






PROSPECTUS 
Dated: August 1, 2024 

Please read Section 26 of the Companies Act, 2013 
100% Book Built Offer  

 

(This page is intentionally left blank) 

 



 

(i) 

TABLE OF CONTENTS  

SECTION I: GENERAL  ........................................................................................................................................................... 1 

DEFINITIONS AND ABBREVIATIONS .............................................................................................................................. 1 
CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA ....................... 15 
FORWARD-LOOKING STATEMENTS ............................................................................................................................. 19 
SUMMARY OF THE OFFER DOCUMENT ....................................................................................................................... 20 

SECTION II: RISK FACTORS  ............................................................................................................................................. 28 

SECTION III: INTRODUCTION .......................................................................................................................................... 76 

THE OFFER .......................................................................................................................................................................... 76 
SUMMARY OF FINANCIAL INFORMATION ................................................................................................................. 78 
GENERAL INFORMATION ................................................................................................................................................ 83 
CAPITAL STRUCTURE ...................................................................................................................................................... 92 
OBJECTS OF THE OFFER ................................................................................................................................................ 120 
BASIS FOR OFFER PRICE ................................................................................................................................................ 139 
STATEMENT OF SPECIAL TAX BENEFITS .................................................................................................................. 148 

SECTION IV: ABOUT OUR COMPANY  .......................................................................................................................... 158 

INDUSTRY OVERVIEW ................................................................................................................................................... 158 
OUR BUSINESS ................................................................................................................................................................. 210 
KEY REGULATIONS AND POLICIES IN INDIA ........................................................................................................... 237 
HISTORY AND CERTAIN CORPORATE MATTERS .................................................................................................... 247 
OUR MANAGEMENT ....................................................................................................................................................... 264 
OUR PROMOTERS AND PROMOTER GROUP ............................................................................................................. 283 
OUR GROUP COMPANIES .............................................................................................................................................. 287 
DIVIDEND POLICY .......................................................................................................................................................... 290 

SECTION V: FINANCIAL INFORMATION  .................................................................................................................... 291 

RESTATED CONSOLIDATED FINANCIAL INFORMATION ...................................................................................... 291 
OTHER FINANCIAL INFORMATION ............................................................................................................................. 383 
FINANCIAL INDEBTEDNESS ......................................................................................................................................... 387 
CAPITALISATION STATEMENT .................................................................................................................................... 390 
�0�$�1�$�*�(�0�(�1�7�¶�6���'�,�6�&�8�6�6�,�2�1���$�1�'���$�1�$�/�<�6�,�6���2�)���)�,�1�$�1�&�,�$�/���&�2�1�'�,�7�,�2�1���$�1�'���5�(�6�8�/�7�6���2�)���2�3�(�5�$�7�,�2�1�6
 ............................................................................................................................................................................................. 391 

SECTION VI: LEGAL AND OTHER INFORMATION  .................................................................................................. 417 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS ......................................................................... 417 
GOVERNMENT AND OTHER APPROVALS ................................................................................................................. 443 
OTHER REGULATORY AND STATUTORY DISCLOSURES ...................................................................................... 448 

SECTION VII: OFFER IN FORMATION  .......................................................................................................................... 462 

TERMS OF THE OFFER .................................................................................................................................................... 462 
OFFER STRUCTURE ......................................................................................................................................................... 468 
OFFER PROCEDURE ........................................................................................................................................................ 472 
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES ................................................................... 490 

SECTION VIII: DESCRIPTION OF EQUITY SHARES AND TERMS OF THE ARTICLES OF ASSOCIATION  491 

SECTION IX: OTHER INFORMATION  ........................................................................................................................... 529 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION ............................................................................ 529 

DECLARATION  ................................................................................................................................................................... 532 



 

1 

SECTION I: GENERAL  

DEFINITIONS AND ABBREVIATIONS  

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, or unless 
otherwise specified, shall have the meaning as provided below. References to any legislations, acts, regulations, rules, 
guidelines, circulars, notifications, clarifications, directions, or policies shall be to such legislations, acts, regulations, rules, 
guidelines, circulars, notifications, clarifications, directions, or policies as amended, updated, supplemented, re-enacted or 
modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation made, from 
time to time, under such provision. 

The words and expressions used in this Prospectus, but not defined herein shall have the meaning ascribed to such terms under 
the SEBI ICDR Regulations, the SEBI Act, the Companies Act, the SCRA, the Depositories Act and the rules and regulations 
notified thereunder, as applicable. 

The terms not defined herein but used in �³Statement of Special Tax Benefits�´�����³Industry Overview�´�����³Key Regulations and 
Policies in India�´�����³Basis for Offer Price�´�����³History and Certain Corporate Matters�´�����³Restated Consolidated Financial 
Information�´���� �³Outstanding Litigation and Material Developments�´���� �³Offer Procedure�´���� �D�Q�G�� �³Description of Equity 
Shares and Terms of the Articles of Association�´��on pages 148, 158, 237, 139, 247, 291, 417, 472, and 491, respectively, shall 
have the meanings ascribed to such terms in these respective sections. 

General Terms 

Term Description 

�³�R�X�U�� �&�R�P�S�D�Q�\�´/ �³�W�K�H�� �&�R�P�S�D�Q�\�´����
�³�W�K�H���,�V�V�X�H�U�´ 

Akums Drugs and Pharmaceuticals Limited, a public limited company incorporated under the 
Companies Act, 1956 with its registered office at 304, Mohan Place, LSC Saraswati Vihar, Delhi �± 110 
034, India and corporate office at Akums House, Plot No. 131 to 133, Block C, Mangolpuri Industrial 
Area, Phase 1, Delhi �± 110 083, India 

�³�Z�H�´/ �³�X�V�´��/ �³�R�X�U�´ / �³�*�U�R�X�S�´ Unless the context otherwise indicates or implies, refers to our Company together with our Subsidiaries 
and an erstwhile associate, on a consolidated basis as at and during the relevant Fiscal Year 

 
Company Related Terms 

Term Description 

AHCL Akums Healthcare Limited 

AHL Akumentis Healthcare Limited 

ALL  Akums Lifesciences Limited 

�³Articles of Association�´�����³AoA�  ́
or �³Articles�  ́

Articles of association of our Company, as amended from time to time 

Audit Committee The a�X�G�L�W���F�R�P�P�L�W�W�H�H���R�I�� �R�X�U���%�R�D�U�G���� �D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management - Committees of the Board �± 
Audit Committee�´���R�Q���S�D�J�H��270 

�³Board�  ́or �³Board of Directors�  ́ The board of directors of our Company, �D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��264 

Chief Financial Officer Sumeet Sood, the chief financial officer of our Company 

Committee(s) Duly constituted committee(s) of our Board  

Company Secretary and 
Compliance Officer 

Dharamvir Malik, the company secretary and compliance officer of our Company  

Corporate Office  Akums House, Plot No. 131 to 133, Block C, Mangolpuri Industrial Area, Phase1, Delhi - 110 083, 
India 

Corporate Social Responsibility 
Committee 

�7�K�H�� �F�R�U�S�R�U�D�W�H�� �V�R�F�L�D�O�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management - 
Committees of the Board �± Corporate Social Responsibility Committee�´���R�Q���S�D�J�H��275 

Director(s) The directors on our Board. For details see, �³Our Management�´���R�Q���S�D�J�H��264 

ESOP 2022 Akums Employee Stock Scheme 2022 

ESOP Trust Akums Employees Benefit Trust 

Equity Shares �(�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_������each of our Company 

Executive Director(s)/ Whole-time 
Director(s) 

�(�[�H�F�X�W�L�Y�H�� �G�L�U�H�F�W�R�U���V���� �R�I�� �R�X�U�� �&�R�P�S�D�Q�\���� �)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V�� �R�I�� �R�X�U�� �(�[�H�F�X�W�L�Y�H�� �'�L�U�H�F�W�R�U�V���� �V�H�H�� �³Our 
Management�´���R�Q���S�D�J�H��264 

F&S Frost & Sullivan (India) Private Limited 

�³�)�	�6���5�H�S�R�U�W�´���R�U���³�,�Q�G�X�V�W�U�\���5�H�S�R�U�W�´ �7�K�H���U�H�S�R�U�W���W�L�W�O�H�G���³Independent Market Research on the Overview of the Global and Indian Contract 
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Term Description 

Development & Manufacturing Organization Industry�´�� �G�D�W�H�G��July 5, 2024, prepared and issued by 
F&S, which has been commissioned by and paid for by our Company exclusively for the purposes of 
the Offer, pursuant to engagement letter dated October 7, 2023 

�³�,�Q�G�H�S�H�Q�G�H�Q�W�� �&�K�D�U�W�H�U�H�G��
�$�F�F�R�X�Q�W�D�Q�W�´���R�U���³�,�&�$�´ 

T A M S & CO LLP, Chartered Accountants 

Independent Directors The independent directors of our Company, appointed as per the Companies Act, 2013 and the SEBI 
�/�L�V�W�L�Q�J���5�H�J�X�O�D�W�L�R�Q�V�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���R�X�U���,�Q�G�H�S�H�Q�G�H�Q�W���'�L�U�H�F�W�R�U�V�����V�H�H���³Our Management�´���R�Q���S�D�J�H��
264 

�³�.�H�\�� �0�D�Q�D�J�H�U�L�D�O�� �3�H�U�V�R�Q�Q�H�O�´�� �R�U��
�³�.�0�3�  ́

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR 
�5�H�J�X�O�D�W�L�R�Q�V�����D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management�´��beginning on page 264 

Materiality Policy The policy adopted by our Board on July 6, 2024 for identification of group companies, material 
outstanding litigation, and outstanding dues to material creditors, in accordance with the disclosure 
requirements under the SEBI ICDR Regulations  

Material Subsidiaries Collectively, AHL, ALL* , MLPL, MNL, PCHL, in terms of Regulation 16 of SEBI Listing 
Regulations. 

�6�R�O�H�O�\���I�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���G�L�V�F�O�R�V�X�U�H�V���L�Q���³Government and Other Approvals�´���V�H�F�W�L�R�Q�����V�X�F�K���V�X�E�V�L�G�L�D�U�L�H�V��
of our Company have been identified as material subsidiaries which are material in terms of (i) the 
�G�H�I�L�Q�L�W�L�R�Q�� �R�I�� �µ�P�D�W�H�U�L�D�O�� �V�X�E�V�L�G�L�D�U�\�¶�� �V�W�L�S�X�O�D�W�H�G�� �X�Q�G�H�U�� �5�H�J�X�O�D�W�L�R�Q�� �������������F���� �R�I�� �W�K�H�� �6�(�%�,�� �/�L�V�W�L�Q�J��
Regulations, and (ii) the requirements specified under paragraph 11 (Financial Statements), I(A)(ii)(b) 
of Schedule VI of the SEBI ICDR Regulations. 

*ALL has been merged with PCHL with effect from April 1, 2022. 

�³�0�H�P�R�U�D�Q�G�X�P�� �R�I�� �$�V�V�R�F�L�D�W�L�R�Q�´�� �R�U��
�³�0�R�$�´ 

The memorandum of association of our Company, as amended from time to time 

MLPL Malik Lifesciences Private Limited 

MNL Maxcure Nutravedics Limited 

NHL Nicholas Healthcare Limited 

�³�1�R�P�L�Q�D�W�L�R�Q�� �D�Q�G�� �5�H�P�X�Q�H�U�D�W�L�R�Q��
�&�R�P�P�L�W�W�H�H�´���R�U���³�1�5�&���&�R�P�P�L�W�W�H�H�´ 

�7�K�H�� �Q�R�P�L�Q�D�W�L�R�Q�� �D�Q�G�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management - 
Committees of the Board - Nomination and Remuneration Committee�´���R�Q���S�D�J�H��273 

Non-Executive Director(s) Non-executive director(s) of our Company. For further details of our Non-executive Directors, see 
�³Our Management�´���R�Q���S�D�J�H��264 

PCHL Pure and Cure Healthcare Private Limited 

PPL Plenteous Pharmaceuticals Limited 

Promoters Sanjeev Jain, Sandeep Jain and Akums Master Trust 

Promoter Group Individuals and entities constituting the promoter group of our Company in terms of Regulation 
�����������S�S���� �R�I�� �W�K�H���6�(�%�,�� �,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V���� �D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Promoters and Promoter Group�´�� �R�Q��
page 283 

Promoter Trust Akums Master Trust 

Registered Office 304, Mohan Place, LSC Saraswati Vihar, Delhi �± 110 034, India 

�³�5�H�J�L�V�W�U�D�U�� �R�I�� �&�R�P�S�D�Q�L�H�V�´�� �R�U��
�³�5�R�&�´ 

The Registrar of Companies, Delhi and Haryana at New Delhi 

Restated Consolidated Financial 
Information  

Restated consolidated financial information of our Company, our Subsidiaries and our erstwhile 
associate as at and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022 comprising 
the restated consolidated statement of assets and liabilities as at March 31, 2024, March 31, 2023 and 
March 31, 2022, the restated consolidated statement of profit and loss (including other comprehensive 
income), the restated consolidated statement of changes in equity, the restated consolidated statement 
of cash flow, each for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, the notes, 
comprising material accounting policies and other explanatory information, prepared as per the 
requirement of Section 26 of Part I of Chapter III of the Companies Act, 2013, SEBI ICDR Regulations, 
�D�V���D�P�H�Q�G�H�G���D�Q�G���W�K�H���*�X�L�G�D�Q�F�H���1�R�W�H���R�Q���µ�5�H�S�R�U�W�V���L�Q���&�R�P�S�D�Q�\���3�U�R�V�S�H�F�W�X�V�H�V�����5�H�Y�L�V�H�G�������������¶���L�V�V�X�H�G���E�\��
the Institute of Chartered Accountants of India, as amended from time to time, the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 
amended to date; and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued 
by the Institute of Chartered Accountants of India, as amended from time to time. 

Risk Management Committee �7�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���F�R�P�P�L�W�W�H�H���D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management - Committees of the Board �± Risk 
Management Committee�´���R�Q���S�D�J�H��274 

Shareholder(s) The shareholder(s) of our Company from time to time 

�6�W�D�N�H�K�R�O�G�H�U�V�¶�� �5�H�O�D�W�L�R�Q�V�K�L�S��
Committee 

�7�K�H���V�W�D�N�H�K�R�O�G�H�U�V�¶���U�H�O�D�W�L�R�Q�V�K�L�S���F�R�P�P�L�W�W�H�H���D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management - Committees of the Board 
�± �6�W�D�N�H�K�R�O�G�H�U�V�¶���5�H�O�D�W�L�R�Q�V�K�L�S���&�R�P�P�L�W�W�H�H�´���R�Q���S�D�J�H��274 
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Term Description 

�³�6�W�D�W�X�W�R�U�\���$�X�G�L�W�R�U�V�´���R�U���³�$�X�G�L�W�R�U�V�´ Walker Chandiok & Co LLP, Chartered Accountants, the statutory auditors of our Company 

SHA  �6�K�D�U�H�K�R�O�G�H�U�V�¶�� �D�J�U�H�H�P�H�Q�W���G�D�W�H�G�� �2�F�W�R�E�H�U�������� ���������� �H�Q�W�H�U�H�G�� �L�Q�W�R�� �E�\�� �D�Q�G�� �D�P�R�Q�J���R�X�U�� �&�R�P�S�D�Q�\���� �6�D�Q�G�H�H�S��
Jain, Sanjeev Jain, and Ruby QC Investment Holdings Pte. Ltd. read with the waiver cum amendment 
agreement dated February 9, 2024, entered into by and among our Company, Sandeep Jain, Sanjeev 
Jain, and Ruby QC Investment Holdings Pte. Ltd., read with the deed of adherence dated May 16, 2024 
executed by the Akums Master Trust, the amendment agreement dated May 31, 2024 entered into by 
and amongst our Company, Sandeep Jain, Sanjeev Jain, Akums Master Trust, and Ruby QC Investment 
Holdings Pte. Ltd., read with the undertaking dated May 15, 2024 executed by our Company, Sandeep 
Jain, Sanjeev Jain, and Ruby QC Investment Holdings Pte. Ltd., and the undertaking dated May 29, 
2024 executed by Ruby QC Investment Holdings Pte. Ltd.  

SHA Parties Our Company, Sandeep Jain, Sanjeev Jain, Akums Master Trust and Ruby QC Investment Holdings 
Pte. Ltd. 

�³�6�H�Q�L�R�U�� �0�D�Q�D�J�H�P�H�Q�W�� �3�H�U�V�R�Q�Q�H�O�´��
�R�U���³�6�0�3�´ 

The senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the SEBI 
�,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����D�V���G�L�V�F�O�R�V�H�G���L�Q���³Our Management�´ beginning on page 264 

SPL Sarvagunaushdhi Private Limited 

SSPA Share Subscription and Purchase Agreement dated October 3, 2019 entered into by and among our 
Company, Sandeep Jain, Sanjeev Jain, and Ruby QC Investment Holdings Pte. Ltd. 

�³�6�X�E�V�L�G�L�D�U�\�´�� �R�U�� �³�R�X�U�� �6�X�E�V�L�G�L�D�U�\�´��
�R�U���³�6�X�E�V�L�G�L�D�U�L�H�V�´ 

The subsidiaries of our Company are �D�V���G�L�V�F�O�R�V�H�G���L�Q���³History and Certain Corporate Matters �± Our 
Subsidiaries�´���R�Q���S�D�J�H��252. 

In addition to the above, Upadhrish Reserchem LLP is accounted for as a subsidiary in accordance with 
Ind AS 110 in the Restated Consolidated Financial Information included in this Prospectus. Since this 
�H�Q�W�L�W�\�� �L�V���D���O�L�P�L�W�H�G���O�L�D�E�L�O�L�W�\���S�D�U�W�Q�H�U�V�K�L�S���I�L�U�P���� �L�W���L�V���Q�R�W���D���³�V�X�E�V�L�G�L�D�U�\�´�� �D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�L�H�V��
Act, 2013. 

 
Offer Related Terms 

Term Description 

Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of 
registration of the Bid cum Application Form 

�³�$�G�G�H�Q�G�X�P�´ The addendum dated May 31, 2024, read with the addendum dated June 4, 2024, to the DRHP 

�³Allot �  ́ or �³Allotment�  ́ or 
�³Allotted�  ́

Unless the context otherwise requires, allotment (in case of the Fresh Issue) or transfer (in case of the 
Offered Shares pursuant to the Offer for Sale), of the Equity Shares pursuant to the Offer to the 
successful Bidders 

Allotment Advice Note or advice or intimation of Allotment sent to all the Bidders who have Bid in the Offer after the 
Basis of Allotment has been approved by the Designated Stock Exchange 

Allottee A successful Bidder to whom the Equity Shares are Allotted 

Ambit Ambit Private Limited 

Anchor Investor A QIB, who applied under the Anchor Investor Portion in accordance with the requirements specified 
in the SEBI ICDR Regulations and the Red Herring Prospectus and who has Bid for an amount of at 
�O�H�D�V�W��_ 100 million 

Anchor Investor Allocation Price _��679, being the price at which Equity Shares will be allocated to the Anchor Investors in terms of the 
Red Herring Prospectus and this Prospectus. 

Anchor Investor Application Form The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion in 
accordance with the requirements specified under the SEBI ICDR Regulations and which was 
considered as an application for Allotment in terms of the Red Herring Prospectus and this Prospectus 

�³Anchor Investor Bid/Offer 
Period�  ́

Monday, July 29, 2024, being one Working Day prior to the Bid/ Offer Opening Date, on which Bids 
by Anchor Investors were submitted, prior to and after which the Book Running Lead Managers did 
not accept any Bids from Anchor Investors, and allocation to Anchor Investors was completed 

Anchor Investor Offer Price _��679, being the final price at which the Equity Shares will be Allotted to the Anchor Investors in terms 
of the Red Herring Prospectus and this Prospectus. 

The Anchor Investor Offer Price was decided by our Company in consultation with the Book Running 
Lead Managers, in terms of the Red Herring Prospectus and this Prospectus. 

Anchor Investor Pay-in Date With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period 

Anchor Investor Portion 60% of the QIB Portion, consisting 12,205,912 Equity Shares* which was allocated by our Company, 
in consultation with the Book Running Lead Managers, to the Anchor Investors on a discretionary basis 
in accordance with the SEBI ICDR Regulations. 

One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds only, subject to 
valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor 
Allocation Price, in accordance with the SEBI ICDR Regulations. 
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Term Description 

*Subject to finalization of Basis of Allotment 

Application Supported by Blocked 
Amount or ASBA 

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and authorising 
an SCSB to block the Bid Amount in the ASBA Account and which included amounts blocked by the 
SCSB upon acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism 

ASBA Account A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA Form 
submitted by such ASBA Bidder in which funds were blocked by such SCSB to the extent of the 
amount specified in the ASBA Form submitted by such ASBA Bidder and included a bank account 
maintained by a UPI Bidder linked to a UPI ID, which were blocked by the SCSB upon acceptance of 
the UPI Mandate Request in relation to a Bid by a UPI Bidder Bidding through the UPI Mechanism 

�³ASBA Bidders�  ́ or �³ASBA 
Bidder�  ́

All Bidders except Anchor Investors 

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which was 
considered as the application for Allotment in terms of the Red Herring Prospectus and this Prospectus 

Axis Axis Capital Limited 

Banker(s) to the Offer Collectively, the Escrow Collection Bank, Refund Bank, Public Offer Account Bank and Sponsor 
Banks, as the case maybe 

Basis of Allotment The basis on which Equity Shares will be Allotted to successful Bidders under the Offer. For further 
�G�H�W�D�L�O�V�����V�H�H���³Offer Procedure�´���R�Q���S�D�J�H��472 

Bid An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission 
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pursuant 
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares 
at a price within the Price Band, in terms of the Red Herring Prospectus and the Bid cum Application 
�)�R�U�P�����7�K�H���W�H�U�P���³�%�L�G�G�L�Q�J�´���V�K�D�O�O���E�H���F�R�Q�V�W�U�X�H�G���D�F�F�R�U�G�L�Q�J�O�\ 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and paid by the Bidder 
or was blocked in the ASBA Account of the ASBA Bidders, as the case may be, upon submission of 
the Bid. 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee did not 
�H�[�F�H�H�G��_���������������������+�R�Z�H�Y�H�U�����W�K�H���L�Q�L�W�L�D�O���$�O�O�R�W�P�H�Q�W���W�R���D�Q���(�O�L�J�L�E�O�H���(�P�S�O�R�\�H�H���L�Q���W�K�H���(�P�S�O�R�\�H�H���5�H�V�H�U�Y�D�W�L�R�Q��
Portion did �Q�R�W���H�[�F�H�H�G��_���������������������2�Q�O�\���L�Q���W�K�H���H�Y�H�Q�W���R�I���X�Q�G�H�U-subscription in the Employee Reservation 
Portion, the unsubscribed portion was available for allocation and Allotment, proportionately to all 
�(�O�L�J�L�E�O�H���(�P�S�O�R�\�H�H�V���Z�K�R���K�D�Y�H���%�L�G���L�Q���H�[�F�H�V�V���R�I��_���������������������V�X�E�Mect to the maximum value of Allotment 
�P�D�G�H���W�R���V�X�F�K���(�O�L�J�L�E�O�H���(�P�S�O�R�\�H�H���Q�R�W���H�[�F�H�H�G�L�Q�J��_������������������ 

However, RIBs could apply at the Cut-off Price and the Bid amount was Cap Price, multiplied by the 
number of Equity Shares Bid for by such RIBs mentioned in the Bid cum Application Form.  

Bid cum Application Form Anchor Investor Application Form or the ASBA Form, as the context requires 

Bid Lot 22 Equity Shares and in multiples of 22 Equity Shares thereafter 

Bid/ Offer Closing Date Except in relation to any Bids received from the Anchor Investors,  Thursday, August 1, 2024. 

Bid/ Offer Opening Date Except in relation to any Bids received from the Anchor Investors, Tuesday, July 30, 2024. 

Bid/ Offer Period Except in relation to Anchor Investors, the period between Tuesday, July 30, 2024 and Thursday, 
August 1, 2024 (inclusive of both days) 

�³�%�L�G�G�H�U�´���R�U���³�$�S�S�O�L�F�D�Q�W�´ Any investor who made a Bid pursuant to the terms of the Red Herring Prospectus and the Bid cum 
Application Form and unless otherwise stated or implied, which includes an ASBA Bidder and an 
Anchor Investor 

Bidding Centres The centres at which the Designated Intermediaries accepted the Bid cum Application Forms, being 
the Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for 
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs 

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in terms 
of which the Offer was made 

�³�%�R�R�N�� �5�X�Q�Q�L�Q�J�� �/�H�D�G�� �0�D�Q�D�J�H�U�V�´��
�R�U���³�%�5�/�0�V�´�� 

The book running lead managers to the Offer, namely, I-Sec, Axis, Citi and Ambit 

Broker Centres The broker centres notified by the Stock Exchanges where ASBA Bidders could submit the ASBA 
Forms to a Registered Broker. 

The details of such Broker Centres, along with the names and the contact details of the Registered 
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.com and 
www.nseindia.com) 

�³�&�R�Q�I�L�U�P�D�W�L�R�Q���R�I���$�O�O�R�F�D�W�L�R�Q���1�R�W�H�´��
�R�U���³�&�$�1�´ 

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who were allocated 
Equity Shares, after the Anchor Investor Bid/ Offer Period 

Cap Price _��679, being the higher end of the Price Band 
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Term Description 

Cash Escrow and Sponsor Banks 
Agreement 

The cash escrow and sponsor banks agreement dated July 24, 2024, entered into between and amongst 
our Company, the Selling Shareholders, the Book Running Lead Managers, the Registrar to the Offer, 
the Banker(s) to the Offer and the Syndicate Members for, inter alia, collection of the Bid Amounts 
from the Anchor Investors, transfer of funds to the Public Offer Account and where applicable, refunds 
of the amounts collected from the Anchor Investors, on the terms and conditions thereof, in accordance 
with the UPI Circulars  

Citi Citigroup Global Markets India Private Limited 

Client ID The client identification number maintained with one of the Depositories in relation to dematerialized 
account 

�³�&�R�O�O�H�F�W�L�Q�J�� �'�H�S�R�V�L�W�R�U�\��
�3�D�U�W�L�F�L�S�D�Q�W�´���R�U���³�&�'�3�´ 

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who is 
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of SEBI 
circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 as per the list available 
on the respective websites of the Stock Exchanges, as updated from time to time 

Cut-off Price The Offer Price finalised by our Company, in consultation with the Book Running Lead Managers 
which shall be any price within the Price Band 

�2�Q�O�\���5�,�%�V���L�Q���W�K�H���5�H�W�D�L�O���3�R�U�W�L�R�Q���D�Q�G���(�O�L�J�L�E�O�H���(�P�S�O�R�\�H�H�V�����V�X�E�M�H�F�W���W�R���W�K�H���%�L�G���$�P�R�X�Q�W���E�H�L�Q�J��_������������������
were entitled to Bid at the Cut-off Price. QIBs (including the Anchor Investors) and Non-Institutional 
Bidders were not entitled to Bid at the Cut-off Price 

Demographic Details �7�K�H���G�H�P�R�J�U�D�S�K�L�F���G�H�W�D�L�O�V���R�I���W�K�H���%�L�G�G�H�U�V���L�Q�F�O�X�G�L�Q�J���W�K�H���%�L�G�G�H�U�V�¶���D�G�G�U�H�V�V�����Q�D�P�H���R�I���W�K�H���%�L�G�G�H�U�V�¶���I�D�W�K�H�U���R�U��
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicable 

Designated Branches Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of which 
is available on the website of SEBI at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 or at such 
other website as may be prescribed by SEBI from time to time 

Designated CDP Locations Such locations of the CDPs where relevant ASBA Bidders could submit the ASBA Forms. 

The details of such Designated CDP Locations, along with names and contact details of the CDPs 
eligible to accept ASBA Forms are available on the websites of the Stock Exchanges 
(www.bseindia.com and www.nseindia.com), as updated from time to time 

Designated Date The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the Public 
Offer Account or the Refund Account, as the case may be, and the instructions are issued to the SCSBs 
(in case of UPI Bidders using UPI Mechanism, instruction issued through the Sponsor Bank(s)) for the 
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account, in terms 
of the Red Herring Prospectus and this Prospectus, following which the Equity Shares will be Allotted 
in the Offer 

Designated Intermediary(ies) Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation to 
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect 
Bid cum Application Forms from the relevant Bidders, in relation to the Offer. 

In relation to ASBA Forms submitted by RIBs and HNIs bidding with an application size of _��0.50 
million (not using UPI Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA 
Account, Designated Intermediaries shall mean SCSBs. 

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was blocked upon 
acceptance of UPI Mandate Request by such UPI Bidder using the UPI Mechanism, Designated 
Intermediaries mean Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, and RTAs. 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI 
Mechanism), Designated Intermediaries mean Syndicate, sub-syndicate/ agents, SCSBs, Registered 
Brokers, the CDPs and RTAs 

Designated RTA Locations Such locations of the RTAs where relevant ASBA Bidders submitted the ASBA Forms to RTAs. 

The details of such Designated RTA Locations, along with names and contact details of the RTAs 
eligible to accept ASBA Forms are available on the websites of the Stock Exchanges 
(www.bseindia.com and www.nseindia.com) 

Designated Stock Exchange National Stock Exchange of India Limited 

�³�'�U�D�I�W���5�H�G���+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V�´���R�U��
�³�'�5�+�3� ́

The draft red herring prospectus dated February 10, 2024 issued in accordance with the SEBI ICDR 
Regulations, which does not contain complete particulars of the price at which the Equity Shares will 
be Allotted and the size of the Offer, read with the addendum dated May 31, 2024, and June 4, 2024, 
to the DRHP 

Employee Discount A discount of _ 64 per Equity Share which was offered to Eligible Employees bidding in the Employee 
Reservation Portion, in accordance with SEBI ICDR Regulations  

Eligible Employees Permanent employees, working in India or outside India (excluding such employees who are not 
eligible to invest in the Offer under applicable laws), of our Company or our Subsidiaries; or a Director 
of our Company, whether whole-time or not, as on the date of the filing of the Red Herring Prospectus 
with the RoC and on date of submission of the Bid cum Application Form, but not including (i) 
Promoters; (ii) persons belonging to the Promoter Group; or (iii) Directors who either themselves or 
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Term Description 

through their relatives or through any body corporate, directly or indirectly, hold more than 10% of the 
outstanding Equity Shares of our Company. 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee did not 
�H�[�F�H�H�G��_�������������������+�R�Z�H�Y�H�U�����W�K�H���L�Q�L�W�L�D�O���$�O�O�R�W�P�H�Q�W���W�R���D�Q���(�O�L�J�L�E�O�H���(�P�S�O�R�\�H�H���L�Q���W�K�H���(�P�S�O�R�\�H�H���5�H�V�H�U�Y�D�W�L�R�Q��
Portion did �Q�R�W���H�[�F�H�H�G��_�������������������2�Q�O�\���L�Q���W�K�H���H�Y�H�Q�W���R�I���X�Q�G�H�U-subscription in the Employee Reservation 
Portion, the unsubscribed portion was available for allocation and Allotment, proportionately to all 
�(�O�L�J�L�E�O�H���(�P�S�O�R�\�H�H�V���Z�K�R���K�D�Y�H���%�L�G���L�Q���H�[�F�H�V�V���R�I��_�������������������V�X�E�M�H�F�W���W�R���W�K�H���P�D�[�L�P�X�P���Y�D�O�X�H���R�I���$�O�O�R�W�P�H�Q�W��
made to such Eligib�O�H���(�P�S�O�R�\�H�H���Q�R�W���H�[�F�H�H�G�L�Q�J��_���������������� 

Employee Reservation Portion The portion of the Offer being up to 243,902 �(�T�X�L�W�\���6�K�D�U�H�V���D�J�J�U�H�J�D�W�L�Q�J��_��150.00 million which did 
not exceed 5% of the post-Offer Equity Share capital of our Company, available for allocation to 
Eligible Employees, on a proportionate basis 

Eligible FPI(s) FPI(s) from such jurisdictions outside India where it was not unlawful to make an offer/ invitation 
under the Offer and in relation to whom the Bid cum Application Form and the Red Herring Prospectus 
constituted an invitation to subscribe to the Equity Shares 

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA NDI Rules, from jurisdictions 
outside India where it was not unlawful to make an offer or invitation under the Offer and in relation 
to whom the Bid cum Application Form and the Red Herring Prospectus constituted an invitation to 
subscribe to or purchase the Equity Shares 

Escrow Account(s)  �7�K�H���µ�Q�R-�O�L�H�Q�¶���D�Q�G���µ�Q�R�Q-�L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J�¶���D�F�F�R�X�Q�W���V�����W�R���E�H���R�S�Hned with the Escrow Collection Bank and 
in whose favour the Bidders (excluding the ASBA Bidders) transferred money through direct 
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid 

Escrow Collection Bank(s) Bank(s), which are clearing members and registered with SEBI as a banker to an issue under the SEBI 
BTI Regulations and with whom the Escrow Account(s) were opened, in this case being, ICICI Bank 
Limited and Axis Bank Limited. 

�³�)�L�U�V�W���%�L�G�G�H�U�´���R�U���³�6�R�O�H���%�L�G�G�H�U�´ The Bidder whose name was mentioned in the Bid cum Application Form or the Revision Form and in 
case of joint Bids, whose name also appeared as the first holder of the beneficiary account held in joint 
names 

Floor Price _��646, being the lower end of the Price Band 

Fraudulent Borrower A company or person, as the case may be, categorised as a fraudulent borrower by any bank or financial 
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the 
guidelines on fraudulent borrowers issued by the RBI 

Fresh Issue Fresh issue of up to 10,037,716* Equity Shares aggregating up to _��6,800.00*^ million by our 
Company. 

*Subject to finalisation of Basis of Allotment 
^After Employee Discount. 

General Information Document or 
GID 

The general information document for investing in public issues, prepared and issued in accordance 
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, suitably modified 
and updated pursuant to, among others, the SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated 
March 30, 2020 

Gross Proceeds The gross proceeds of the Fresh Issue that will be available to our Company 

�³�,�Q�Y�H�V�W�R�U�´�� �R�U�� �³�,�Q�Y�H�V�W�R�U�� �6�H�O�O�L�Q�J��
�6�K�D�U�H�K�R�O�G�H�U�´ 

Ruby QC Investment Holdings Pte. Ltd. 

I-Sec ICICI Securities Limited 

Monitoring Agency CRISIL Ratings Limited 

Monitoring Agency Agreement The agreement dated July 24, 2024, entered into between and amongst our Company and the 
Monitoring Agency 

Mutual Fund Portion Up to 5% of the Net QIB Portion or  406,864* Equity Shares which was made available for allocation 
to Mutual Funds only on a proportionate basis, subject to valid Bids having been received at or above 
the Offer Price 

*Subject to finalisation of Basis of Allotment. 

Net Offer The Offer, less the Employee Reservation Portion 

Net Proceeds �*�U�R�V�V���3�U�R�F�H�H�G�V���O�H�V�V���R�X�U���&�R�P�S�D�Q�\�¶�V���V�K�D�U�H���R�I���W�K�H���2�I�I�H�U���H�[�S�H�Q�V�H�V�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Objects of the 
Offer�´���R�Q���S�D�J�H��120 

Net QIB Portion The QIB Portion less the number of Equity Shares Allotted to the Anchor Investors 

�³�1�R�Q-Institutional Bidd�H�U�V�´�� �R�U��
�³�1�,�%�V�´ 

All Bidders that were not QIBs or RIBs and who had Bid for Equity Shares, for an amount of more 
�W�K�D�Q��_��200,000 (but not including NRIs other than Eligible NRIs) 

Non-Institutional Portion The portion of the Offer being not more than 15% of the Net Offer comprising 4,068,637* Equity 
Shares which were available for allocation to Non-Institutional Bidders, subject to valid Bids having 
been received at or above the Offer Price, in the following manner: 
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Term Description 

(a) one third of the portion available to non-institutional investors was reserved for applicants with 
�D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��_��200,000 �D�Q�G���X�S���W�R��_�������������P�L�O�O�L�R�Q�� 

(b) two third of the portion available to non-institutional investors was reserved for applicants with 
�D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��_�������������P�L�O�O�L�R�Q�� 

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), 
could have been allocated to applicants in the other sub-category of non-institutional investors. 

*Subject to finalisation of Basis of Allotment 

Offer The initial public offer of up to 27,368,151* �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���I�R�U���F�D�V�K���D�W���D���S�U�L�F�H��
�R�I��_��679 each (�L�Q�F�O�X�G�L�Q�J���D���V�K�D�U�H���S�U�H�P�L�X�P���R�I��_��677 per Equity Share�������D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��_��18,567.37 
million*^, comprising the Net Offer and the Employee Reservation Portion 

*Subject to finalisation of Basis of Allotment 
^After Employee Discount. 

Offer Agreement The offer agreement dated February 10, 2024 entered into between and amongst our Company, the 
Selling Shareholders, and the Book Running Lead Managers, pursuant to which certain arrangements 
are agreed to in relation to the Offer, read with amendment agreement dated July 8, 2024  

Offer for Sale Offer for Sale of up to 17,330,435* Equity Shares �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� _�� ���� �H�D�F�K���D�J�J�U�H�J�D�W�L�Q�J�� �X�S�� �W�R�� _��
11,767.37 million* by the Selling Shareholders  

*Subject to finalisation of Basis of Allotment 

Offer Price The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of the Red Herring 
Prospectus and this Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor 
Investor Offer Price, in terms of the Red Herring Prospectus and this Prospectus. 

The Offer Price was decided by our Company, in consultation with the Book Running Lead Managers, 
on the Pricing Date in accordance with the Book Building Process and the Red Herring Prospectus 

Offer Proceeds The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer 
for Sale (net of their proportion of Offer-related expenses and the relevant taxes thereon) which shall 
be available to the Selling Shareholders. For further details on the use of Offer Proceeds from the Fresh 
�,�V�V�X�H�����V�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��120 

Offered Shares Up to 17,330,435* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��_��11,767.37 million * 
offered by the Selling Shareholders in the Offer for Sale 

*Subject to finalisation of Basis of Allotment 

Price Band �7�K�H���S�U�L�F�H���E�D�Q�G���R�I���D���P�L�Q�L�P�X�P���S�U�L�F�H���R�I��_��646 per Equity Share (Floor Price) and the maximum price of 
_��679 per Equity Share (Cap Price) including revisions thereof. 

Pricing Date The date on which our Company, in consultation with the Book Running Lead Managers, finalised the 
Offer Price, being Thursday, August 1, 2024  

Promoter Selling Shareholders Sanjeev Jain and Sandeep Jain 

Prospectus  This prospectus dated August 1, 2024 filed with the RoC on the Pricing Date in accordance with Section 
26 of the Companies Act, 2013 and the SEBI ICDR Regulations containing, inter alia, the Offer Price 
that was determined at the end of the Book Building Process, the size of the Offer and certain other 
information including any addenda or corrigenda thereto 

Public Offer Account �7�K�H���µ�Q�R-�O�L�H�Q�¶���D�Q�G���µ�Q�R�Q-�L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J�¶���D�F�F�R�X�Q�W���W�R���E�H���R�S�H�Q�H�G�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���6�H�F�W�L�R�Q���������������R�I���W�K�H��
Companies Act, 2013 with the Public Offer Account Bank to receive monies from the Escrow Account 
and the ASBA Accounts on the Designated Date  

Public Offer Account Bank(s) Bank(s) which are a clearing member and registered with SEBI as a banker to an issue, and with whom 
the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Accounts 
were opened, in this case being Axis Bank Limited 

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of the Net 
Offer consisting of 20,343,188* Equity Shares which was available for allocation to QIBs (including 
Anchor Investors), subject to valid Bids having been received at or above the Offer Price or Anchor 
Investor Offer Price (for Anchor Investors) 

*Subject to finalisation of Basis of Allotment. 

�³�4�,�%�V�´�� �R�U�� �³�4�,�%�� �%�L�G�G�H�U�V�´�� �R�U��
�³�4�X�D�O�L�I�L�H�G���,�Q�V�W�L�W�X�W�L�R�Q�D�O���%�X�\�H�U�V�´�� 

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations 

�³�5�H�G�� �+�H�U�U�L�Q�J�� �3�U�R�V�S�H�F�W�X�V�´�� �R�U��
�³�5�+�3�´ 

The red herring prospectus dated July 24, 2024 to be issued by our Company in accordance with Section 
32 of the Companies Act, and the provisions of the SEBI ICDR Regulations, which will not have 
complete particulars of the price at which the Equity Shares were offered and the size of the Offer. 

The Bid/ Offer Opening Date was three Working Days after the filing of the Red Herring Prospectus 
with the RoC and became this Prospectus upon filing with the RoC on or after the Pricing Date 

Refund Account(s) �7�K�H���µ�Q�R-�O�L�H�Q�¶���D�Q�G���µ�Q�R�Q-�L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J�¶���D�F�F�R�X�Q�W���R�S�H�Q�H�G���Z�L�W�K���W�K�H���5�H�I�X�Q�G���%�D�Q�N�����I�U�R�P���Z�K�L�F�K���U�H�I�X�Q�G�V�����L�I��
any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made 
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Refund Bank(s) The Banker(s) to the Offer which are a clearing member and registered with SEBI as a banker to an 
issue, and with whom the Refund Account(s) were opened and in this case being, ICICI Bank Limited 

Registered Brokers The stock brokers registered under SEBI (Stock Brokers and Sub-Brokers) Regulations, 1992, as 
amended with the stock exchanges having nationwide terminals, other than the members of the 
Syndicate and eligible to procure Bids from relevant Bidders in terms of SEBI circular number 
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI 

Registrar Agreement  The registrar agreement dated February 9, 2024 entered into between and amongst our Company, the 
Selling Shareholders, and the Registrar to the Offer, in relation to the responsibilities and obligations 
of the Registrar to the Offer pertaining to the Offer 

�³�5�H�J�L�V�W�U�D�U�� �W�R�� �W�K�H�� �2�I�I�H�U�´�� �R�U��
�³�5�H�J�L�V�W�U�D�U�´ 

Link Intime India Private Limited 

�³�5�H�W�D�L�O�� �,�Q�G�L�Y�L�G�X�D�O�� �%�L�G�G�H�U���V���´�� �R�U��
�³�5�H�W�D�L�O�� �,�Q�G�L�Y�L�G�X�D�O�� �,�Q�Y�H�V�W�R�U���V���´�� �R�U��
�³�5�,�,���V���´���R�U���³�5�,�%���V���´ 

Resident Indian individual Bidders, who have Bid for the Equity Shares for an amount not more than 
_��200,000 in any of the bidding options in the Offer (including HUFs applying through their Karta) and 
Eligible NRIs  

Retail Portion Portion of the Offer being not more than 10% of the Net Offer consisting of 2,712,424 Equity Shares*  
which was available for allocation to Retail Individual Bidders (subject to valid Bids having been 
received at or above the Offer Price) 

 

* Subject to finalization of Basis of Allotment 

Revision Form The form used by Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of 
their Bid cum Application Forms or any previous Revision Form(s), as applicable. 

QIB Bidders and Non-Institutional Bidders were not allowed to withdraw their Bid(s) or lower the size 
of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors 
were not allowed to withdraw their Bids after the Anchor Investor Bidding Date. RIBs could revise 
their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing Date 

�³�5�7�$�V�´�� �R�U�� �³�5�H�J�L�V�W�U�D�U�� �D�Q�G�� �6�K�D�U�H��
�7�U�D�Q�V�I�H�U���$�J�H�Q�W�V�´ 

The registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant 
Bidders at the Designated RTA Locations in terms of SEBI circular number 
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available on the 
websites of the Stock Exchanges at www.nseindia.com and www.bseindia.com 

SCORES SEBI Complaints Redress System, a centralized web based complaints redressal system launched by 
SEBI 

�³�6�H�O�I���&�H�U�W�L�I�L�H�G���6�\�Q�G�L�F�D�W�H���%�D�Q�N���V���´��
�R�U���³�6�&�6�%���V���´ 

The banks registered with SEBI, offering services (i) in relation to ASBA (other than through UPI 
Mechanism), a list of which is available on the website of SEBI at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 or 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as 
applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (through 
UPI Mechanism), a list of which is available on the website of SEBI at 
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such other 
website as may be prescribed by SEBI and updated from time to time. 

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the 
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive 
deposits of Bid cum Application Forms from the members of the Syndicate is available on the website 
of the SEBI 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and 
updated from time to time. For more information on such branches collecting Bid cum Application 
Forms from the Syndicate at Specified Locations, see the website of the SEBI at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated 
from time to time. 

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) 
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, are live for 
�D�S�S�O�\�L�Q�J���L�Q���S�X�E�O�L�F���L�V�V�X�H�V���X�V�L�Q�J���8�3�,���P�H�F�K�D�Q�L�V�P���L�V���S�U�R�Y�L�G�H�G���D�V���$�Q�Q�H�[�X�U�H���µ�$�¶���W�R���W�K�H���6�(�%�,���F�L�U�F�X�O�D�U���Q�R����
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website of SEBI 
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 and updated 
from time to time and at such other websites as may be prescribed by SEBI from time to time 

Selling Shareholders Collectively, the Promoter Selling Shareholders and the Investor Selling Shareholder 

Share Escrow Agent The share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, Link Intime 
India Private Limited 

Share Escrow Agreement The share escrow agreement dated July 11, 2024, entered into between and amongst our Company, the 
Selling Shareholders and the Share Escrow Agent in connection with the transfer of Equity Shares 
under the Offer for Sale by the Selling Shareholders and credit of such Equity Shares to the demat 
accounts of the Allottees in accordance with the Basis of Allotment 
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Term Description 

Specified Locations The Bidding centres where the Syndicate could accept Bid cum Application Forms from relevant 
Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and updated from time 
to time 

Sponsor Bank(s) ICICI Bank Limited and Axis Bank Limited being Bankers to the Offer registered with SEBI, appointed 
by our Company to act as conduits between the Stock Exchanges and NPCI in order to push the mandate 
collect requests and / or payment instructions of the UPI Bidders using the UPI Mechanism, in terms 
of the UPI Circulars  

Syndicate Agreement The syndicate agreement dated July 24, 2024, entered into between and amongst our Company, the 
Selling Shareholders, and the members of the Syndicate in relation to collection of Bid cum Application 
Forms by the Syndicate  

Syndicate Members The intermediaries (other than the Book Running Lead Managers) registered with SEBI who are 
permitted to carry out activities as an underwriter, namely Ambit Capital Private Limited. 

Sub-Syndicate Members The sub-syndicate members, appointed by the Book Running Lead Managers and the Syndicate 
Members, to collect ASBA Forms and Revision Forms 

�³�6�\�Q�G�L�F�D�W�H�´�� �R�U�� �³�P�H�P�E�H�U�V�� �R�I�� �W�K�H��
�6�\�Q�G�L�F�D�W�H�´�� 

Together, collectively, the Book Running Lead Managers and the Syndicate Members 

Underwriters ICICI Securities Limited, Axis Capital Limited, Citigroup Global Markets India Private Limited, Amit 
Private Limited, and Ambit Capital Private Limited 

Underwriting Agreement The underwriting agreement dated August 1, 2024 entered into between and amongst our Company, 
the Selling Shareholders, and the Underwriters 

UPI  Unified payments interface which is an instant payment mechanism, developed by NPCI  

UPI Bidders Collectively, individual investors who applied as (i) RIBs in the Retail Portion, and (ii) Non-
�,�Q�V�W�L�W�X�W�L�R�Q�D�O���%�L�G�G�H�U�V���Z�L�W�K���D�Q���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���X�S���W�R��_�������������P�L�O�O�L�R�Q���L�Q���W�K�H���1�R�Q-Institutional Portion, 
and Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, 
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents. 

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI, 
all individual investors applying in public issues where the application amount is up to _��500,000 using 
UPI Mechanism, shall provide their UPI ID in the bid-cum-application form submitted with: (i) a 
syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose name is 
mentioned on the website of the stock exchange as eligible for such activity), (iii) a depository 
participant (whose name is mentioned on the website of the stock exchange as eligible for such 
activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on the 
website of the stock exchange as eligible for such activity) 

UPI Circulars SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular no. 
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. 
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, read along with SEBI RTA Master 
Circular, SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular with circular no. 
SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024 (to the extent that such circulars pertain 
to the UPI Mechanism), SEBI master circular with circular no. SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 
dated August 9, 2023, and any subsequent circulars or notifications issued by SEBI in this regard, along 
with the circulars issued by the Stock Exchanges in this regard, including the circular issued by the 
NSE having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE having 
reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued 
by SEBI in this regard 

UPI ID ID created on the UPI for single-window mobile payment system developed by the NPCI 

UPI Mandate Request A request (intimating the UPI Bidder by way of a notification on the UPI application and by way of a 
SMS for directing the UPI Bidder to such UPI mobile application) to the UPI Bidder initiated by the 
Sponsor Banks to authorise blocking of funds on the UPI application equivalent to Bid Amount and 
subsequent debit of funds in case of Allotment 

UPI Mechanism Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of payment, 
in terms of the UPI Circulars 

UPI PIN A password to authenticate a UPI transaction 
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Term Description 

Working Day All days on which commercial banks in Mumbai are open for business, provided however, for the 
�S�X�U�S�R�V�H���R�I���D�Q�Q�R�X�Q�F�H�P�H�Q�W���R�I���W�K�H���3�U�L�F�H���%�D�Q�G���D�Q�G���W�K�H���%�L�G�����2�I�I�H�U���3�H�U�L�R�G�����³�:�R�U�N�L�Q�J���'�D�\�´��was to mean 
all days, excluding all Saturdays, Sundays and public holidays on which commercial banks in Mumbai, 
India are open for business and the time period between the Bid/ Offer Closing Date and listing of the 
�(�T�X�L�W�\�� �6�K�D�U�H�V�� �R�Q�� �W�K�H�� �6�W�R�F�N�� �(�[�F�K�D�Q�J�H�V���� �³�:�R�U�N�L�Q�J�� �'�D�\�´��was to mean all trading days of the Stock 
Exchanges excluding Sundays and bank holidays in India in accordance with circulars issued by SEBI 

 
Technical, Industry related Terms or Abbreviations 

Term Description 

AB-PMJAY Ayushman Bharat �± Pradhan Mantri Jan Arogya Yojana  

ADC Antibody Drug Conjugate 

ANDA Abbreviated New Drug Application 

APAC  Asia Pacific 

API Active Pharmaceutical Ingredient 

ASEAN Association of Southeast Asian Nations 

AT&M  Alimentary Tract and Metabolism 

BER Business Environment Rankings 

BLA Biologics License Application 

BRICS Brazil, Russia, India, China, and South Africa 

CDMO Contract Development and Manufacturing Organization 

CDSCO Central Drug Standard Control Organization  

CHE  Current Healthcare Expenditure 

CNS  Central Nervous System 

CRAMS Contract Research and Manufacturing Services 

CRO Contract Research Organization 

CVS Cardiovascular 

EIU Economist Intelligence Unit 

EMA European Medicine Agency 

ESG Environmental, Social, and Governance 

EU GMP European Union Good Manufacturing Practice 

FDA Food and Drug Administration 

GATT  General Agreement on Trade and Tariffs in 1995 and becoming fully 

GDP Gross Domestic Product 

GDUFA Generic Drug User Fee Amendments 

GI Gastro-intestinal 

GMP Good Manufacturing Process 

GU  Genitourinary 

HPAPI Highly Potent Active Pharmaceutical Ingredient 

IPFC Investment Promotion & Facilitation Centre 

IPM India Pharma Market 

ISO International Standardization Organization 

KSM Key Starting Materials 

MNC Multinational Company 

NDA New Drug Application 

NDDS New Drug Delivery Systems 

NME New Molecular Entity 

NMP National Master Plan 

NPPA National Pharmaceutical Pricing Authority 

NSIPI NCAER-State Investment Potential Index 

OAI Official Action Indicated 
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Term Description 

OOP Out of Pocket 

OTC Over the Counter 

PLI Production-Linked Incentive 

PMBJP Pradhan Mantri Bhartiya Janaushadi Pariyojana  

PQR Product Quality Review 

PQS Pharmaceutical Quality System 

QRM Quality Risk Management 

R&D Research and Development  

RNA  Ribonucleic Acid 

RoW Rest of the World 

SAI Systemic Anti-Infectives 

SFDA Saudi Food and Drug Authority 

STEM Science, Technology, Engineering, and Mathematics 

TAM Total Addressable Market 

TRIPS Trade-Related Intellectual Property Rights 

US NSF United States National Sanitation Foundation International 

WHO World Health Organization 

WHO GMP World Health Organization Good Manufacturing Practice 

 
Conventional and General Terms or Abbreviations 

Term Description 

�³_�´�����³�5�V���´�����³�5�X�S�H�H�V�´���R�U���³�,�1�5�´ Indian Rupees 

AIFs Alternative Investments Funds, as defined in, and registered under the SEBI AIF Regulations 

AGM Annual general meeting 

BSE BSE Limited 

Category I AIF �$�,�)�V�� �Z�K�R�� �D�U�H�� �U�H�J�L�V�W�H�U�H�G�� �D�V�� �³�&�D�W�H�J�R�U�\�� �,�� �$�O�W�H�U�Q�D�W�L�Y�H�� �,�Q�Y�H�V�W�P�H�Q�W�� �)�X�Q�G�V�´�� �X�Q�G�H�U�� �W�K�H�� �6�(�%�,�� �$�,�)��
Regulations 

Category II AIF �$�,�)�V�� �Z�K�R�� �D�U�H�� �U�H�J�L�V�W�H�U�H�G�� �D�V�� �³�&�D�W�H�J�R�U�\�� �,�,�� �$�O�W�H�U�Q�D�W�L�Y�H�� �,�Q�Y�H�V�W�P�H�Q�W�� �)�X�Q�G�V�´�� �X�Q�G�H�U�� �W�K�H�� �6�(�%�,�� �$�,�)��
Regulations 

Category III AIF �$�,�)�V�� �Z�K�R�� �D�U�H�� �U�H�J�L�V�W�H�U�H�G�� �D�V�� �³�&�D�W�H�J�R�U�\�� �,�,�,�� �$�O�W�H�U�Q�D�W�L�Y�H�� �,�Q�Y�H�V�W�P�H�Q�W�� �)�X�Q�G�V�´�� �X�Q�G�H�U�� �W�K�H�� �6�(�%�,�� �$�,�)��
Regulations 

Category I FPIs �)�3�,�V���Z�K�R���D�U�H���U�H�J�L�V�W�H�U�H�G���D�V���³�&�D�W�H�J�R�U�\���,���)�R�U�H�L�J�Q���3�R�U�W�I�R�O�L�R���,�Q�Y�H�V�W�R�U�V�´���X�Q�G�H�U���W�K�H���6�(�%�,���)�3�,���5�H�J�X�O�D�W�L�R�Q�V 

Category II FPIs �)�3�,�V���Z�K�R���D�U�H���U�H�J�L�V�W�H�U�H�G���D�V���³�&�D�W�H�J�R�U�\���,�,���I�R�U�H�L�J�Q���S�R�U�W�I�R�O�L�R���L�Q�Y�H�V�W�R�U�V�´���X�Q�G�H�U���W�K�H���6�(�%�,���)�3�,���5�H�J�X�O�D�W�L�R�Q�V�� 

CAGR Compound annual growth rate 

CBDT Central Board of Direct Taxes 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number  

�³Companies Act�  ́ or �³Companies 
Act, 2013�  ́

Companies Act, 2013, as amended, along with the relevant rules made thereunder  

Consolidated FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bearing 
number DPIIT file number 5(2)/2020-FDI Policy dated October 15, 2020 effective from October 15, 
2020 

Depositories NSDL and CDSL 

Depositories Act The Depositories Act, 1996, as amended 

DGFT Directorate General of Foreign Trade, Ministry of Commerce and Industry, Government of India 

DIN Director Identification Number 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 
Government of India  

DP ID �'�H�S�R�V�L�W�R�U�\���3�D�U�W�L�F�L�S�D�Q�W�¶�V���,�G�H�Q�W�L�I�L�F�D�W�L�R�Q 

DP or Depository Participant A depository participant as defined under the Depositories Act 

EGM Extraordinary general meeting 
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Term Description 

EPS Earnings per share 

FCNR Foreign Currency Non-Resident 

FDI Foreign direct investment 

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder 

�³�)�(�0�$�� �1�R�Q-debt Instruments 
�5�X�O�H�V�´���R�U���³�)�(�0�$���1�'�,���5�X�O�H�V�´�� 

Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended 

FEMA Regulations FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode of Payment and 
Reporting of Non debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt 
Instruments) Regulations, 2019, as applicable  

�³�)�L�Q�D�Q�F�L�D�O�� �<�H�D�U�´���� �³�)�L�V�F�D�O�´�� �R�U��
�³�)�L�V�F�D�O���<�H�D�U�´���R�U���³�)�<�´ 

Unless stated otherwise, the period of 12 months ending March 31 of that particular year  

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations  

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic 
Offenders Act, 2018, as amended 

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations 

GDP Gross domestic product 

�³�*�R�,�´���R�U���³�*�R�Y�H�U�Q�P�H�Q�W�´���R�U���³�&�H�Q�W�U�D�O��
�*�R�Y�H�U�Q�P�H�Q�W�´ 

Government of India 

GST Goods and services tax 

HUF Hindu Undivided Family 

IBC 2016 The Insolvency and Bankruptcy Code, 2016 

ICAI  The Institute of Chartered Accountants of India 

ICSI The Institute of Company Secretaries of India 

IFRS International Financial Reporting Standards, as issued by the International Accounting Standards 
Board 

Ind AS 24 Indian Accounting Standard 24- Related Party Disclosures 

Ind AS 34 Indian Accounting Standard 34 �± Interim Financial reporting 

Ind AS 37 Indian Accounting Standard 37- Provisions, Contingent Liabilities and Contingent Assets 

�³�,�Q�G�� �$�6�´�� �R�U�� �³�,�Q�G�L�D�Q�� �$�F�F�R�X�Q�W�L�Q�J��
�6�W�D�Q�G�D�U�G�V�´ 

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with 
Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of 
the Companies Act, 2013 

India Republic of India 

Indian GAAP/ IGAAP Accounting Standards notified under Section 133 of the Companies Act, 2013, read together with Rule 
7 of the Companies (Accounts) Rules, 2014, as amended and Companies (Accounting Standards) 
Amendment Rules, 2016, as amended 

IP Intellectual property 

IPO Initial public offering 

IST Indian Standard Time 

IT Information technology 

IT Act The Income-tax Act, 1961, as amended 

KYC Know your customer 

MCA Ministry of Corporate Affairs 

MSMEs Micro, Small, and Medium Enterprises 

Mutual Funds Mutual funds registered under the Securities and Exchange Board of India (Mutual Funds) 
Regulations, 1996, as amended 

N.A. Not applicable 

NACH National Automated Clearing House 

�³�1�$�9�´���R�U���³�1�H�W���$�V�V�H�W���9�D�O�X�H�´ Net asset value per share represents net worth at the end of the year/period (excluding non-controlling 
interest) divided by the weighted average number of shares outstanding during the year post the 
proposed issuance of equity shares against the outstanding options under ESOP scheme 

NEFT National Electronic Funds Transfer 

Non-Resident A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCIs 

NPCI National Payments Corporation of India 
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Term Description 

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have the 
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2016, as 
amended or an overseas citizen of India cardholder within the meaning of Section 7(A) of the 
Citizenship Act, 1955, as amended 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCB or Overseas Corporate Body A company, partnership, society or other corporate body owned directly or indirectly to the extent of 
at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is 
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and 
immediately before such date had taken benefits under the general permission granted to OCBs under 
FEMA. OCBs were not allowed to invest in the Offer 

p.a. Per annum 

PAN Permanent Account Number  

PAT Profit after tax 

PE Private equity 

P/E Price/earnings 

P/E Ratio Price to Earnings ratio 

RBI The Reserve Bank of India 

RBI Act The Reserve Bank of India Act, 1934, as amended 

Regulation S Regulation S under the U.S. Securities Act  

�³�5�R�1�:�´���R�U���³�5�H�W�X�U�Q���R�Q���1�H�W���:�R�U�W�K�´ Restated profit/(loss) attributable to equity holders of the parent (before other comprehensive income) 
divided by total equity attributable to equity holders of the parent 

RTGS Real Time Gross Settlement 

Rule 144A Rule 144A under the U.S. Securities Act 

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

SEBI Securities and Exchange Board of India constituted under the SEBI Act 

SEBI Act Securities and Exchange Board of India Act, 1992, as amended 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as 
amended 

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Offer) Regulations, 1994, as amended 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended 

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as 
amended 

SEBI ICDR Master Circular SEBI master circular bearing reference number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094, dated June 
21, 2023 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018, as amended 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

SEBI Merchant Bankers 
Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended 

SEBI RTA Master Circular SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024 

SEBI SBEB & SE Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021, as amended 

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed 
pursuant to the SEBI AIF Regulations 

SME  Small and Medium Enterprises 

Stamp Act The Indian Stamp Act, 1899 

State Government The government of a state in India 

Stock Exchanges BSE and NSE 

STT Securities transaction tax 

Systemically Important NBFC Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the 
SEBI ICDR Regulations 
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Term Description 

Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011, as amended 

TAN Tax Deduction Account Number 

U.K., UK United Kingdom 

�³�8���6���$���´���� �³�8���6���´���� �³�8�6�´�� �R�U�� �³�8�Q�L�W�H�G��
�6�W�D�W�H�V���R�I���$�P�H�U�L�F�D�´ 

United States of America 

U.S. GAAP Generally Accepted Accounting Principles in the United States  

U.S. SEC Securities and Exchange Commission of the United States of America 

U.S. Securities Act United States Securities Act of 1933, as amended  

USD or US$ United States Dollars 

Wilful Defaulter A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial 
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the 
guidelines on wilful defaulters issued by the RBI 

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  

Certain Conventions 

�$�O�O���U�H�I�H�U�H�Q�F�H�V���W�R���³India�´���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�L�V���3�U�R�V�S�H�F�W�X�V���D�U�H���W�R���W�K�H���5�H�S�X�E�O�L�F���R�I���,�Q�G�L�D���D�Q�G���L�W�V���W�H�U�U�L�W�R�U�L�H�V���D�Q�G���S�R�V�V�H�V�V�L�R�Q�V���D�Q�G���D�O�O��
�U�H�I�H�U�H�Q�F�H�V���K�H�U�H�L�Q���W�R���W�K�H���³�*�R�Y�H�U�Q�P�H�Q�W�´�����³�,�Q�G�L�D�Q���*�R�Y�H�U�Q�P�H�Q�W�´�����³�*�R�,�´�����³�&�H�Q�W�U�D�O���*�R�Y�H�U�Q�P�H�Q�W�´���R�U���W�K�H���³�6�W�D�W�H���*�R�Y�H�U�Q�P�H�Q�W�´���D�U�H���W�R��
the Government of India, central or state, as applicable. 

All references to the: 

�³�8���6���´�����³�8�6�´�����³�8���6���$.�´���R�U���³�8�Q�L�W�H�G���6�W�D�W�H�V�´���D�U�H���W�R���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���R�I���$�P�H�U�L�F�D���D�Q�G���L�W�V���W�H�U�U�L�W�R�U�L�H�V���D�Q�G���S�R�V�V�H�V�V�L�R�Q�V; 

In this Prospectus, unless otherwise specified: 

�x any time mentioned is in IST; 

�x all references to a year are to a calendar year; and 

�x all references to page numbers are to the page numbers of this Prospectus. 

Financial Data 

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Prospectus have 
been derived from our Restated Consolidated Financial Information���� �)�R�U�� �I�X�U�W�K�H�U�� �L�Q�I�R�U�P�D�W�L�R�Q���� �V�H�H�� �³Restated Consolidated 
Financial Information�´��on page 291. 

�2�X�U���&�R�P�S�D�Q�\�¶�V��financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references in 
this Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12 month period 
commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar year. 

Unless the context requires otherwise, the financial information in this Prospectus is derived from our Restated consolidated 
financial information of our Company, our Subsidiaries and our erstwhile associate as at and for the years ended March 31, 
2024, March 31, 2023 and March 31, 2022 comprising the restated consolidated statement of assets and liabilities as at March 
31, 2024, March 31, 2023 and March 31, 2022, the restated consolidated statement of profit and loss (including other 
comprehensive income), the restated consolidated statement of changes in equity, the restated consolidated statement of cash 
flow, each for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, the notes, comprising material accounting 
policies and other explanatory information, prepared as per the requirement of Section 26 of Part I of Chapter III of the 
�&�R�P�S�D�Q�L�H�V���$�F�W���� ������������ �6�(�%�,�� �,�&�'�5�� �5�H�J�X�O�D�W�L�R�Q�V���� �D�V���D�P�H�Q�G�H�G���D�Q�G���W�K�H���*�X�L�G�D�Q�F�H���1�R�W�H���R�Q���µ�5�H�S�R�U�W�V���L�Q���&�R�P�S�D�Q�\�� �3�U�R�V�S�H�F�W�X�V�H�V��
���5�H�Y�L�V�H�G�������������¶���L�V�V�X�H�G���E�\���W�K�H���,�Q�V�W�L�W�X�W�H���R�I���&�K�D�U�Wered Accountants of India, as amended from time to time, the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended to date; and the 
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, 
as amended from time to time. �)�R�U�� �I�X�U�W�K�H�U�� �L�Q�I�R�U�P�D�W�L�R�Q���� �V�H�H�� �³Summary of Financial Information�´���� �³Restated Consolidated 
Financial Information�´�� �D�Q�G�� �³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O Condition and Results of Operations�´��
beginning on pages 78, 291 and 391, respectively. 

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of its 
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their 
impact on the financial data included in this Prospectus and it is urged that you consult your own advisors regarding such 
differences and their impact on our financial data. Accordingly, the degree to which the financial information included in this 
�3�U�R�V�S�H�F�W�X�V���Z�L�O�O���S�U�R�Y�L�G�H���P�H�D�Q�L�Q�J�I�X�O���L�Q�I�R�U�P�D�W�L�R�Q���L�V���H�Q�W�L�U�H�O�\���G�H�S�H�Q�G�H�Q�W���R�Q���W�K�H���U�H�D�G�H�U�¶�V���O�H�Y�H�O���R�I���I�D�P�L�O�L�D�U�L�W�\���Z�L�W�K���,�Q�G�L�D�Q���D�F�F�R�X�Q�Wing 
policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with 
Indian accounting policies and practices on the financial disclosures presented in this Prospectus should, accordingly, be limited. 
For risks relating to significant differences between Ind AS and other accounting principles, see �³Risk Factors �± Significant 
differences exist between Ind AS used to prepare our financial information and other accounting principles, such as IFRS and 
U.S. GAAP, with which investors may be more familiar.�´��On page 71. 

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics), relating to the 
financial information of our Company in this Prospectus have been calculated on the basis of amounts derived from our Restated 
Consolidated Financial Information. 

Non-GAAP Financial Measures 

EBIT, EBIT margin, EBITDA, EBITDA margin, Profit after tax margin, fixed asset turnover ratio, debt-equity ratio, return on 
equity, return on capital employed, segment results before depreciation, segment results before depreciation margin, adjusted 
EBIT, adjusted EBIT margin, Adjusted EBITDA, Adjusted EBITDA margin, Adjusted return on equity and Adjusted return on 
capital employed ���³Non-GAAP Measures�´��, presented in this Prospectus are supplemental measures of our performance and 
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liquidity that are not required by, or presented in accordance with Ind AS. Further, these Non-GAAP Measures are not a 
measurement of our financial performance or liquidity under Ind AS and should not be considered in isolation or construed as 
an alternative to cash flows, profit/ (loss) for the years or any other measure of financial performance or as an indicator of our 
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived in 
accordance with Ind AS. In addition, the Non-GAAP Measures are not standardised terms, hence a direct comparison of these 
Non-GAAP Measures between companies may not be possible. Other companies may calculate these Non-GAAP Measures 
differently from us, limiting its usefulness as a comparative measure. Although such Non-GAAP Measures are not a measure 
of performance calculated in accordance with applicable accounting standards, our management believes that they are useful 
to an investor in evaluating us as they are widely used measures to evaluate �D�Q���H�Q�W�L�W�\�¶�V��operating performance. 

Currency and Units of Presentation 

All references to: 

�x �³�5�X�S�H�H�V�´���R�U���³_�´���R�U���³�,�1�5�´���R�U���³�5�V���´��Are to Indian Rupee, the official currency of the Republic of India; 

�x �³�8�6�'�´���R�U���³�8�6���´���D�U�H���W�R���8�Q�L�W�H�G���6�W�D�W�H�V���'�R�O�O�D�U�����W�K�H���R�I�I�L�F�L�D�O���F�X�U�U�H�Q�F�\���R�I���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V; 

�x �³�*�%�3�´���R�U���³£�´��are to Pound sterling, the official currency of the United Kingdom; 

�x �³�(�8�5�´���R�U���³�¼���´���D�U�H���W�R���(�X�U�R�����W�K�H��official currency of the European Union. 

�2�X�U�� �&�R�P�S�D�Q�\�� �K�D�V�� �S�U�H�V�H�Q�W�H�G�� �F�H�U�W�D�L�Q�� �Q�X�P�H�U�L�F�D�O�� �L�Q�I�R�U�P�D�W�L�R�Q�� �L�Q�� �W�K�L�V�� �3�U�R�V�S�H�F�W�X�V�� �L�Q�� �³�P�L�O�O�L�R�Q�´�� �X�Q�L�W�V���� �2�Q�H�� �P�L�O�O�L�R�Q�� �U�H�S�U�H�V�H�Q�W�V��
1,000,000 and one billion represents 1,000,000,000. However, where any figures that may have been sourced from third-party 
industry sources are expressed in denominations other than millions, such figures appear in this Prospectus in such 
denominations as provided in the respective sources. 

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off. 
All per share and percentage figures have been rounded off to one/ two decimal places. However, where any figures may have 
been sourced from third-party industry sources, such figures may be rounded off to such number of decimal places as provided 
in such respective sources. 

Exchange Rates 

This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been presented solely to 
comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these currency 
amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all. 

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and 
other foreign currencies: 

(Amount in 	æ, unless otherwise specified) 
Currency Exchange rate as at 

March 31, 2024 March 31, 2023 March 31, 2022 
1 USD 83.37 82.22 75.81 
1 �¼ 90.22 89.61 84.66 
1 £ 105.29 101.87 99.55 

Source: www.fbil.org.in 

Note: The exchange rates are rounded off to two decimal places, and in case March 31 of any of the respective years is a public holiday, the previous Working 
Day not being a public holiday, has been considered. 

Industry and Market Data  

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the F&S Report, 
and publicly available information as well as other industry publications and sources. 

F&S is an independent agency which has no relationship with our Company, our Promoters, any of our Directors or Key 
Managerial Personnel or the Book Running Lead Managers. The F&S Report has been exclusively commissioned by our 
Company pursuant to an engagement letter with F&S dated October 7, 2023, for the purposes of confirming our understanding 
of the industry in which our Company operates, in connection with the Offer. The F&S Report will be made available on the 
website of our Company at https://www.akums.in/investors/ from the date of this Prospectus till the Bid/Offer Closing Date. 

Excerpts of the F&S Report are disclosed in this Prospectus and there are no parts, information or data from the F&S Report 
which would be relevant for the Offer that have been left out or changed in any manner by our Company for the purposes of 
this Prospectus. The data used in these sources may have been re-classified by us for the purposes of presentation. Data from 
these sources may also not be comparable, on account of there being no standard data gathering methodologies in the industry 
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in which the business of our Company is conducted, and methodologies and assumptions may vary widely among different 
industry sources. 

Accordingly, the extent to which the market and industry data used in this Prospectus is me�D�Q�L�Q�J�I�X�O���G�H�S�H�Q�G�V���R�Q���W�K�H���U�H�D�G�H�U�¶�V��
familiarity with and understanding of the methodologies used in compiling such data. 

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including 
those discus�V�H�G�� �L�Q�� �³Risk Factors �± This Prospectus contains information from third parties, including an industry report 
prepared by an independent third-party research agency, Frost & Sullivan (India) Private Limited, which we have 
commissioned and paid for, for the purpose of confirming our understanding of the industry we operate in, exclusively in 
connection with the Offer.�  ́On page 72. Accordingly, investment decisions should not be based solely on such information. 

Disclaimer of F&S 

This Prospectus contains data and statistics from certain reports and the F&S Report, which is subject to the following 
disclaimer: 

�³�,�Q�G�H�S�H�Q�G�H�Q�W�� �0�D�U�N�H�W�� �5�H�V�H�D�U�F�K�� �R�Q�� �W�K�H�� �2�Y�H�U�Y�L�H�Z�� �R�I�� �W�K�H�� �*�O�R�E�D�O�� �D�Q�G�� �,�Q�G�L�D�Q�� �&�R�Q�W�U�D�F�W�� �'�H�Y�H�O�R�S�P�H�Q�W�� �	�� �0�D�Q�X�I�D�F�W�X�U�L�Q�J��
Organization Industry�´�� �K�D�V�� �E�H�H�Q�� �Srepared for the proposed initial public offering of equity shares by Akums Drugs and 
Pharmaceuticals Limited ���W�K�H���³�&�R�P�S�D�Q�\�´���� 

This study has been undertaken through extensive primary and secondary research, which involves discussing the status of the 
industry with leading market participants and experts, and compiling inputs from publicly available sources, including official 
�S�X�E�O�L�F�D�W�L�R�Q�V���D�Q�G���U�H�V�H�D�U�F�K���U�H�S�R�U�W�V�����(�V�W�L�P�D�W�H�V���S�U�R�Y�L�G�H�G���E�\���)�U�R�V�W���	���6�X�O�O�L�Y�D�Q�����,�Q�G�L�D�����3�U�L�Y�D�W�H���/�L�P�L�W�H�G�����³�)�U�R�V�W���	���6�X�O�O�L�Y�D�Q�´�����D�Q�G��
its assumptions are based on varying levels of quantitative and qualitative analyses, including industry journals, company 
reports and information in the public domain. 

Frost & Sullivan has prepared this study in an independent and objective manner, and it has taken all reasonable care to ensure 
its accuracy and completeness. We believe that this study presents a true and fair view of the industry within the limitations of, 
among others, secondary statistics and primary research, and it does not purport to be exhaustive. The results that can be or 
are derived from these findings are based on certain assumptions and parameters/conditions. As such, a blanket, generic use 
of the derived results or the methodology is not encouraged 

Forecasts, estimates, predictions, and other forward-looking statements contained in this report are inherently uncertain 
because of changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonably 
foreseen. Actual results and future events could differ materially from such forecasts, estimates, predictions, or such statements. 

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis of all facts 
and information contained in the prospectus of which this report is a part and the recipient must rely on its own examination 
and the terms of the transaction, as and when discussed. The recipients should not construe any of the contents in this report 
as advice relating to business, financial, legal, taxation or investment matters and are advised to consult their own business, 
financial, legal, taxation, and other advisors concerning the transaction.�´��In accordance with the SEBI ICDR Regulations, the 
section �³Basis for Offer Price�  ́on page 139, includes information relating to our peer group companies and industry averages. 
Such information has been derived from publicly available sources. Such industry sources and publications are also prepared 
based on information as at specific dates and may no longer be current or reflect current trends. Industry sources and 
publications may also base this information on estimates and assumptions that may prove to be incorrect. 
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES  

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority. 
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Prospectus or 
approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United States. In 
making an investment decision, investors must rely on their own examination of our Company and the terms of the Offer, 
including the merits and risks involved. The Equity Shares have not been and will not be registered under the U.S. Securities 
Act or any other applicable law of the United States and, unless so registered, may not be offered or sold within the United 
States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. 
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) outside the 
United States in offshore transactions as defined in and in compliance with Regulation S and the applicable laws of the 
jurisdictions where those offers and sales are made, and (b) in the United States only to persons reasonably believed to be 
�³�T�X�D�O�L�I�L�H�G���L�Q�V�W�L�W�X�W�L�R�Q�D�O���E�X�\�H�U�V�´�����D�V���G�H�I�L�Q�H�G���L�Q���5�X�O�H���������$���X�Q�G�H�U���W�K�H���8���6�����6�H�F�X�U�Lties Act) pursuant to Section 4(a) of the U.S. 
Securities Act. 
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FORWARD-LOOKING STATEMENTS  

This �3�U�R�V�S�H�F�W�X�V�� �F�R�Q�W�D�L�Q�V�� �F�H�U�W�D�L�Q�� �³�I�R�U�Z�D�U�G-�O�R�R�N�L�Q�J�� �V�W�D�W�H�P�H�Q�W�V�´�� All statements in this Prospectus that are not statements of 
historical fact are �µ�I�R�U�Z�D�U�G-�O�R�R�N�L�Q�J���V�W�D�W�H�P�H�Q�W�V�¶�� 

These forward-�O�R�R�N�L�Q�J�� �V�W�D�W�H�P�H�Q�W�V�� �J�H�Q�H�U�D�O�O�\�� �F�D�Q�� �E�H�� �L�G�H�Q�W�L�I�L�H�G�� �E�\�� �Z�R�U�G�V�� �R�U�� �S�K�U�D�V�H�V�� �V�X�F�K�� �D�V�� �³�D�L�P�´���� �³�D�Q�W�L�F�L�S�D�W�H�´���� �³�E�H�O�L�H�Y�H�´����
�³�H�[�S�H�F�W�´���� �³�H�V�W�L�P�D�W�H�´���� �³�L�Q�W�H�Q�G�´�����³�O�L�N�H�O�\�� �W�R�´�����³�R�E�M�H�F�W�L�Y�H�´���� �³�S�O�D�Q�´���� �³�S�U�R�S�R�V�H�´���� �³�S�U�R�M�H�F�W�´���� �³�V�H�H�N�´���� �³�Z�L�O�O�´���� �³�Z�L�O�O�� �F�R�Q�W�L�Q�X�H�´���� �³�Z�L�O�O��
�S�X�U�V�X�H�´���R�U���R�W�K�H�U���Z�R�U�G�V���R�U���S�K�U�D�V�H�V���R�I���V�L�P�L�O�D�U���L�P�S�R�U�W�����6�L�P�L�O�D�U�O�\�����V�W�D�W�H�P�H�Q�W�V���W�K�D�W���G�H�V�F�U�L�E�H���R�X�U���V�W�U�D�W�H�J�L�H�V�����R�E�M�H�F�W�L�Y�H�V�����S�O�D�Q�V���R�U goals 
are also forward-looking statements. All forward-looking statements are subject to risks, uncertainties, expectations and 
assumptions about us that could cause actual results to differ materially from those contemplated by the relevant forward-
looking statement. 

Actual results may differ materially from those suggested by forward-looking statements due to risks or uncertainties associated 
with expectations relating to and including, regulatory changes pertaining to the industry in India in which we operate and our 
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technological changes, 
our exposure to market risks, general economic and political conditions in India which have an impact on its business activities 
or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign 
exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in 
domestic laws, regulations and taxes and changes in competition in the industry in which we operate. 

Certain important factors that could cause actual results to differ materially from our expectations include, but are not limited 
to, the following: 

(i) Concentration of our manufacturing and research and development centres in Haridwar, Uttarakhand leading to higher 
risk exposurer from economic, regulatory, political and other changes in this region; 

(ii)  Slowdown or shutdown in our manufacturing and research and development operations; 

(iii)  Any manufacturing or quality control concerns or our inability to deliver products on a timely basis, or at all, could 
result in the cancellation of purchase orders, breaches of relevant agreements, and termination of agreements by our 
clients and distributors; 

(iv) Periodic inspections and audits by regulatory authorities and clients and any regulatory actions against us; and 

(v) Reliance on domestic and international third-party suppliers for the supply of raw materials. 

For discussion �U�H�J�D�U�G�L�Q�J�� �I�D�F�W�R�U�V�� �W�K�D�W�� �F�R�X�O�G�� �F�D�X�V�H�� �D�F�W�X�D�O�� �U�H�V�X�O�W�V�� �W�R�� �G�L�I�I�H�U�� �I�U�R�P�� �H�[�S�H�F�W�D�W�L�R�Q�V���� �V�H�H�� �³Risk Factors�´���� �³Industry 
Overview�´�����³Our Business�´���D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I Operations�´��
on pages 28, 158, 210, and 391, respectively. By their nature, certain market risk disclosures are only estimates and could be 
materially different from what actually occurs in the future. As a result, actual gains or losses could materially differ from those 
that have been estimated. 

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will prove to be correct. 
Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to 
regard such statements to be a guarantee of our future performance. 

Forward-looking statements reflect our current views as of the date of this Prospectus and are not a guarantee of future 
performance. T�K�H�V�H���V�W�D�W�H�P�H�Q�W�V���D�U�H���E�D�V�H�G���R�Q���R�X�U���P�D�Q�D�J�H�P�H�Q�W�¶�V���E�H�O�L�H�I�V���D�Q�G���D�V�V�X�P�S�W�L�R�Q�V�����Z�K�L�F�K���L�Q���W�X�U�Q���D�U�H���E�D�V�H�G���R�Q���F�X�U�U�H�Q�W�O�\��
available information. Although we believe the assumptions upon which these forward-looking statements are based are 
reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these 
assumptions could be incorrect. Neither our Company, our Directors, KMPs, the Selling Shareholders, the Syndicate nor any 
of their respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising 
after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. 

In accordance with the requirements of SEBI, our Company shall ensure that investors are informed of material developments 
from the date of this Prospectus in relation to the statements and undertakings made by our Company. Each of the Selling 
Shareholders shall, severally and not jointly, ensure that Bidders in India are informed of material developments in relation to 
the statements and undertakings specifically confirmed or undertaken by such Selling Shareholder in relation to themselves as 
a Selling Shareholder and their respective portion of the Offered Shares in this Prospectus until the time of the grant of listing 
and trading permission by the Stock Exchanges for this Offer. Further, only statements and undertakings which are confirmed 
or undertaken by each Selling Shareholder, as the case may be, in this Prospectus shall be deemed to be statements and 
undertakings made by such Selling Shareholder as of the date of this Prospectus.   



 

20 

SUMMARY OF THE OFFER DOCUMENT  

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a summary 
of all the disclosures in this Prospectus or all details relevant for prospective investors. This summary should be read in 
conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Prospectus, 
including �L�Q���³�5�L�V�N���)�D�F�W�R�U�V�´�����³�7�K�H���2�I�I�H�U�´�����³�&�D�S�L�W�D�O���6�W�U�X�F�W�X�U�H�´�����³�2�E�M�H�F�W�V���R�I���W�K�H���2�I�I�H�U�´�����³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´�����³�2�X�U���%�X�V�L�Q�H�V�V�´����
�³�2�X�U���3�U�R�P�R�W�H�U�V���D�Q�G���3�U�R�P�R�W�H�U���*�U�R�X�S�´�����³Restated Consolidated Financial Information�´�����³�2�I�I�H�U���3�U�R�F�H�G�X�U�H�´�����³�2�X�W�V�W�D�Q�G�L�Q�J��
L�L�W�L�J�D�W�L�R�Q���D�Q�G���0�D�W�H�U�L�D�O���'�H�Y�H�O�R�S�P�H�Q�W�V�´���D�Q�G���³�'�H�V�F�U�L�S�W�L�R�Q���R�I���(�T�X�L�W�\���6�K�D�U�H�V���D�Q�G���7�H�U�P�V���R�I���W�K�H��Articles of Association�´ beginning 
on pages 28, 76, 92, 120, 158, 210, 283, 291, 472, 417, and 491, respectively. 

Summary of the business of our Company  

We are a pharmaceutical contract development and manufacturing organization offering a comprehensive range of 
pharmaceutical products and services in India and overseas. We are also engaged in the sale of branded pharmaceutical 
formulations and manufacturing of active pharmaceutical ingredients. Some of our other services include formulation research 
and development, preparation and filing of regulatory dossiers in the Indian and global markets, and other testing services. 
Some of our manufacturing units have been accredited by various global regulatory agencies such as the European Good 
Manufacturing Practice, the World Health Organization Good Manufacturing Practice and the United States National Sanitation 
Foundation. 

Breakdown of revenue from operations attributable to each of our businesses 

Set forth below is a breakdown of our revenue from operations attributable to each of our businesses, in absolute terms and as 
a percentage of our total revenue from operations, for the Financial Years 2024, 2023 and 2022: 

Business 

For the Financial Year 
2024 2023 2022 

��_ in millions) 
% of revenue 

from 
operations 

��_ in millions) 
% of revenue 

from 
operations 

��_ in millions) 
% of revenue 

from 
operations 

CDMO 32,663.48 78.18 27,230.08 74.50 26,610.96 72.47 
Branded and generic formulations 6,993.18 16.74 7,545.63 20.65 9,014.76 24.55 
API 2,125.16 5.09 1,772.49 4.85 1,093.21 2.98 
Revenue from operations 41,781.82 100.00 36,548.20 100.00 36,718.93 100.00 

 
Summary of the industry in which our Company operates  

The pharmaceutical industry in India is characterized by significant challenges, including, high capital expenditure required to 
establish and maintain sizeable manufacturing units, research and development expertise, trained manpower, consistent quality 
control, pricing pressure, disruptions within the supply chain, and the long-drawn regulatory and client approval and inspection 
processes, among others. An increase in chronic patient population, insurance penetration, trade generics, demand from tier II 
and III cities, and Government schemes focused on drug access are supporting growth in the Indian pharmaceutical market. 
Contract Development and Manufacturing Organizations assist pharmaceutical companies to employ an asset-light model and 
access global and specialized expertise while staying abreast with rapid innovation launches. (Source: F&S Report) 

Our Promoters 

Sanjeev Jain, Sandeep Jain, and Akums Master Trust are our Promoters.  

Akums Master Trust 
 
(a) Trust information  

Akums Master Trust was formed pursuant to a trust deed dated February 7, 2024. The principal office of Akums 
Master Trust is located at E �± 1052, Saraswati Vihar, Pitampura, New Delhi 110 034.  

(b) Trustees and Settlor of the Akums Master Trust  

The trustees of Akums Master Trust as on the date of this Prospectus are Sanjeev Jain and Sandeep Jain. Late Dharam 
Chand Jain was the settlor of Akums Master Trust. The Akums Master Trust was settled on February 7, 2024. 

(c) Beneficiaries of the Akums Master Trust  

The beneficiaries of the Akums Master Trust are: 

1. Sandeep Jain Trust �± The beneficiaries of the Sandeep Jain Trust are Sandeep Jain, Archana Jain, Kanishk Jain 
and Manan Jain. 
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S. 
No. 

Name of the shareholder Pre-Offer number of 
Equity Shares 

Percentage of the 
pre-Offer equity 
share capital (%) 

Post-Offer number 
of Equity Shares 

Percentage of the post-
Offer Equity Share 

capital (%) 
(A) Category of shareholder - Promoters 

1. Sandeep Jain 28,639,690�. 19.44 �. 27,127,690�. 17.24 �. 
2. Sanjeev Jain 28,625,940�� 19.43 �� 27,113,940�� 17.23 �� 
3. Akums Master Trust 64,200,000 43.57 64,200,000 40.79 
Total (A) 121,465,630 82.44 118,441,630 75.25 

(B) Category of shareholder - Promoter Group 
4. Arushi Jain (jointly with 

Sanjeev Jain) 
33,000 0.02 33,000 0.02 

5. Lata Jain  13,750�’  0.01�’  13,750  Negligible 
6. Umang Jain (jointly with 

Lata Jain) 
5,500 Negligible 5,500  Negligible 

7. Kanishk Jain (jointly with 
Sandeep Jain) 

5,500 Negligible 5,500 Negligible  

8. Manan Jain (jointly with 
Sandeep Jain) 

5,500 Negligible 5,500 Negligible  

Total (B) 63,250 0.04 63,250 0.04 
�� Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain. 
�. Includes 5,500 Equity Shares held jointly by Sandeep Jain with Kanishk Jain and 5,500 Equity Shares held jointly by Sandeep Jain with 

Manan Jain. 

�’  Includes 5,500 Equity Shares held jointly by Lata Jain with Umang Jain. 

The Promoters hold 121,465,630 Equity Shares aggregating to 82.44% the pre-Offer Equity Share capital of the 
Company which includes 44,000 Equity Shares held jointly with certain members of the Promoter Group as disclosed 
in the table above. �)�R�U���P�R�U�H���G�H�W�D�L�O�V�����V�H�H���³Capital Structure �±Build-up of the Equity shareholding of our Promoters in 
our Company�´���V�H�F�W�L�R�Q���R�Q���S�D�J�H��100. 

b) Selling Shareholders 

Sl. 
No. 

Name of the Selling 
Shareholder 

Pre-Offer number 
of Equity Shares 

Percentage of the 
pre-Offer equity 
share capital (%) 

Post-Offer number 
of Equity Shares* 

Percentage of the 
post-Offer Equity 
Share capital (%) 

Promoter Selling Shareholders   
1.  Sanjeev Jain 28,625,940���� 19.43��  27,113,940�� 17.23�� 
2.  Sandeep Jain 28,639,690�. 19.44�.  27,127,690�. 17.24�. 
Investor Selling Shareholder   
3.  Ruby QC Investment 

Holdings Pte. Ltd.  
21,584,970  14.65 7,278,535 4.62 

*  Subject to finalisation of Basis of Allotment 

�� Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain. 

�. Includes 5,500 Equity Shares held jointly by Sandeep Jain with Kanishk Jain and 5,500 Equity Shares held jointly by Sandeep 
Jain with Manan Jain. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Capital Structure�´���R�Q���S�D�J�H��92. 

Summary of Restated Consolidated Financial Information  

The following details are derived from the Restated Consolidated Financial Information: 

��	æ���L�Q���P�L�O�O�L�R�Q�����X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���V�W�D�W�H�G�� 
Particulars As at and for the year 

ended March 31, 2024 
As at and for the year 
ended March 31, 2023 

As at and for the year 
ended March 31, 2022 

Equity Share capital 286.13 286.13 143.07 
Net Worth 7,094.98 7,171.89 6,219.76 
Revenue from operations 41,781.82 36,548.20 36,718.93 
Profit/(Loss) for the year 7.90 978.17 (2,508.74) 
�%�D�V�L�F���(�D�U�Q�L�Q�J�V���3�H�U���6�K�D�U�H����_��  (0.28) 6.63 (17.65) 
Diluted Earnings Per Share ��_��  (0.28) 6.63 (17.65) 
�1�H�W���$�V�V�H�W���9�D�O�X�H���S�H�U���(�T�X�L�W�\���6�K�D�U�H����_�� 49.59  50.13 43.48 
Current borrowings (A) 4,132.58 4,214.77 3,446.20 
Non-current borrowings (B) 782.97 1,154.96 133.33 
Total borrowings (C=A + B) 4,915.55 5,369.73 3,579.53 

Notes: 

1) Equity share capital of the �&�R�P�S�D�Q�\�� �L�V�� �S�R�U�W�L�R�Q�� �R�I�� �F�R�P�S�D�Q�\�¶�V�� �F�D�S�L�W�D�O�� �W�K�D�W�� �L�V�� �U�D�L�V�H�G�� �E�\�� �L�V�V�X�L�Q�J�� �V�K�D�U�H�V�� �W�R�� �V�K�D�U�H�K�R�O�G�H�U�V�� �L�Q�� �H�[�F�K�D�Q�J�H�� �I�R�U�� �R�Z�Q�H�U�V�K�L�S�� �R�I��
Company. 
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2) Net Worth refers to the equity attributable to equity holders of the Parent. 

3) Revenue from operation is calculated as revenue from sale of our products and other operating revenue of the Company as set out in the Restated 
Consolidated Financial Information. 

4) Profit /(Loss) for the year as appearing in the Restated Consolidated Financial Information. 

5) Basic Earnings Per Share is calculated as restated profit for the year attributable to equity holders of the parent divided by the weighted average number 
of basic Equity Shares outstanding during the year. 

6) Diluted Earnings Per Share is calculated as restated profit for the year attributable to equity holders of the parent divided by the weighted average 
number of diluted Equity Shares outstanding during the year. 

7) Net asset value per equity share is calculated as net worth divided by the number of equity shares outstanding during the year end. 

8) Current Borrowings as disclosed in Restated Consolidated Financial Information. 

9) Non-current borrowings as disclosed in Restated Consolidated Financial Information. 

For further details, see �³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´ on page 383. 

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated Financial 
Information  

There are no qualifications of Statutory Auditors which has not been given effect to in the Restated Consolidated Financial 
Information. 

Summary of Outstanding Litigation  

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, and Subsidiaries, as on the 
date of this Prospectus, in accordance with the SEBI ICDR Regulations and as per the Materiality Policy, is provided below:  

Name of Entity  Criminal 
proceedings 

Tax proceedings Statutory or 
regulatory 
proceedings 

Disciplinary 
actions by the 
SEBI or Stock 
Exchanges 
against our 
Promoters 

Material civil 
litigations 

Aggregate 
amount involved 
(_ in million)*  

Company 
By our Company 22 Not applicable Not applicable Not applicable 6 243.35 
Against our Company Nil  16**  39 Not applicable 1 169.56 
Directors 
By the Directors Nil  Not applicable Not applicable Not applicable Nil  Nil  
Against the Directors Nil  2 6 Not applicable Nil  38.33 
Promoters 
By the Promoters Nil  Not applicable Not applicable Not applicable Nil  Nil  
Against the Promoters Nil  Nil  6 Nil  Nil  Nil  
Subsidiaries 
By the Subsidiaries 163 Not applicable Not applicable Not applicable 3 241.60 
Against the 
Subsidiaries 

2 31 62 Not applicable 1 855.37 

*  To the extent quantifiable. 
**  Includes a favourable order from the Commissioner of Income Tax (Appeals), Delhi-�������G�D�W�H�G���-�X�O�\�����������������������D�P�R�X�Q�W�L�Q�J���W�R��	æ���������������P�L�O�O�L�R�Q����as disclosed 

�L�Q���³�2�X�W�V�W�D�Q�G�L�Q�J���/�L�W�L�J�D�W�L�R�Q���D�Q�G���0�D�W�H�U�L�D�O���'�H�Y�H�O�R�S�P�H�Q�W�V�´���± �³�7�D�[���3�U�R�F�H�H�G�L�Q�J�V�´���± �³�0�D�W�H�U�L�D�O���W�D�[�D�W�L�R�Q���P�D�W�W�H�U�V���L�Q�Y�R�O�Y�L�Q�J���R�X�U���&�R�P�S�D�Q�\�´ on page 441. 
 
As on the date of this Prospectus, there are no outstanding litigation proceedings involving our Group Companies, the outcome 
of which may have a material impact on our Company. 

For further details of the outstanding litigation proceedings involving our Company, Directors, Promoters, and Subsidiaries, 
�V�H�H���³Outstanding Litigation and Material Developments�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��417. 

Risk Factors 

Specific attention of the �L�Q�Y�H�V�W�R�U�V���L�V���L�Q�Y�L�W�H�G���W�R���W�K�H���V�H�F�W�L�R�Q���³Risk �)�D�F�W�R�U�V�´��beginning on page 28. 

Summary of contingent liabilities 

The following is a summary table of our contingent liabilities (as per Ind AS 37) derived from the Restated Consolidated 
Financial Information. 

(in _ million) 
S. No. Particulars As on March 31, 2024 

1.  Income tax matters   776.67  
2.  Product pricing related matters   106.40  
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S. No. Particulars As on March 31, 2024 
3.  Others   3.15  

 Total  886.22  
 
For further details, please see �µRestated Consolidated Financial Information �± Note 41 �± Contingent liabilities and litigations�¶, 
on page 331. 

Summary of Related Party Transactions 

The following is the summary of transactions with related parties as at and for Fiscals 2024, 2023 and 2022, as per the 
requirements under Ind AS 24, derived from the Restated Consolidated Financial Information. 

��	æ���L�Q���P�L�O�O�L�R�Q�� 
Related parties with whom 
transactions have taken place 

Nature of transaction/ Particulars Financial 
Year  
2024 

Financial 
Year  
2023 

Financial 
Year  
2022 

D.C Jain Rent paid 0.56 0.56 0.56 
%age of revenue from operations 0.00% 0.00% 0.00% 
Professional charges paid 6.02 5.49 5.49 
%age of revenue from operations 0.01% 0.02% 0.01% 

Sandeep Jain Rent paid 25.41 25.43 24.41 
%age of revenue from operations 0.06% 0.07% 0.07% 
Remuneration paid 53.67 38.00 33.50 
%age of revenue from operations 0.13% 0.10% 0.09% 

Sanjeev Jain Rent paid 24.19 24.27 23.05 
%age of revenue from operations 0.06% 0.07% 0.06% 
Remuneration paid 54.22 38.00 33.50 
%age of revenue from operations 0.13% 0.10% 0.09% 

Lata Jain Rent paid 0.46 0.46 0.46 
%age of revenue from operations 0.00% 0.00% 0.00% 
Remuneration paid 5.05 4.60 4.38 
%age of revenue from operations 0.01% 0.01% 0.01% 

Archana Jain Rent paid 0.67 0.67 0.67 
%age of revenue from operations 0.00% 0.00% 0.00% 
Remuneration paid 5.05 4.60 4.38 
%age of revenue from operations 0.01% 0.01% 0.01% 

Akome Lifecare Private Limited Rent paid 69.86 34.84 - 
%age of revenue from operations 0.17% 0.10% - 
Sales of goods and others - 0.04 - 
%age of revenue from operations - 0.00% - 
Sales of property, plant and equipment - 271.00 - 
%age of revenue from operations - 0.74% - 
Purchase of goods and others 0.65 1.86 - 
%age of revenue from operations 0.00% 0.01% - 
Expenses incurred on behalf of group company 1.77 0.62 - 
%age of revenue from operations 0.00% 0.00% - 
Expenses paid by other Group Company 2.08 - - 
%age of revenue from operations 0.00% - - 

Akums Foundation Corporate social responsibility 4.51 65.44 6.78 
%age of revenue from operations 0.01% 0.18% 0.02% 
Sales of goods and others 4.46 61.18 0.89 
%age of revenue from operations 0.01% 0.17% 0.00% 

Akums Health and Education Society Corporate social responsibility - 4.00 10.52 
%age of revenue from operations - 0.01% 0.03% 
Sales of goods and others 1.12 3.96 3.83 
%age of revenue from operations 0.00% 0.01% 0.01% 
Sales of property, plant and equipment 0.47 - - 
%age of revenue from operations 0.00% - - 

Basant Kumar Singh Remuneration paid 4.30 3.49 0.20 
%age of revenue from operations 0.01% 0.01% 0.00% 

Deepak Haldankar Remuneration paid - - 9.65 
%age of revenue from operations - - 0.03% 

Vinod Raheja Remuneration paid - - 14.14 
%age of revenue from operations - - 0.04% 

Sumeet Sood Remuneration paid 22.47 13.23 1.66 
%age of revenue from operations 0.05% 0.04% 0.00% 

Arushi Jain Remuneration paid 6.94 6.30 3.50 
%age of revenue from operations 0.02% 0.02% 0.01% 
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For details of the related party transactions in accordance with Ind AS 24, see �µRestated Consolidated Financial Information �± 
Note 45 �± Related party disclosures�¶ on page 335. 

Issuances of Equity Shares made in the last one year for consideration other than cash (excluding bonus issuance) 

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of this 
Prospectus. 

Financing Arrangements 

There have been no financing arrangements whereby the Promoters, members of the Promoter Group, our Directors, and their 
relatives have financed the purchase by any other person of securities of our Company (other than in the normal course of the 
business of the relevant financing entity) during a period of six months immediately preceding the date of filing of the Draft 
Red Herring Prospectus, Red Herring Prospectus and this Prospectus. 

Details of price at which equity shares were acquired in the last three years preceding the date of this Prospectus 

Related parties with whom 
transactions have taken place 

Nature of transaction/ Particulars Financial 
Year  
2024 

Financial 
Year  
2023 

Financial 
Year  
2022 

Director sitting fees - - 0.05 
%age of revenue from operations - - 0.00% 

Kanishk Jain Remuneration paid 6.93 6.30 6.00 
%age of revenue from operations 0.02% 0.02% 0.02% 

Umang Jain Remuneration paid 0.20 - - 
%age of revenue from operations 0.00% - - 

Manan Jain Remuneration paid 0.45 - - 
%age of revenue from operations 0.00% - - 

Dharamvir Malik Remuneration paid 2.68 2.11 2.08 
%age of revenue from operations 0.01% 0.01% 0.01% 
Director sitting fees 0.04 0.04 0.05 
%age of revenue from operations 0.00% 0.00% 0.00% 

AUSL Pharma Inter-corporate loan repaid - 55.00 25.00 
Interest received - 4.27 8.85 
Sales of goods and others - 3.53 17.14 
%age of revenue from operations - 0.01% 0.05% 
Purchase of goods and others - 0.04 18.89 
%age of revenue from operations - 0.00% 0.05% 
Expenses incurred on behalf of Group Company - 0.22 0.10 
%age of revenue from operations - 0.00% 0.00% 
Profit/ (loss) share from investment in partnership 
firm/ LLP - (2.03) 2.03 

%age of revenue from operations - -0.01% 0.01% 
Kewal Handa Director sitting fees 1.70 2.40 0.08 

%age of revenue from operations 0.00% 0.01% 0.00% 
Professional charges paid 1.30 - - 
%age of revenue from operations 0.00% - - 

Nand Lal Kalra Director sitting fees 1.16 0.47 0.19 
%age of revenue from operations 0.00% 0.00% 0.00% 
Expenses paid 0.02 - - 
%age of revenue from operations 0.00% - - 

Sanjay Kumar Sinha Remuneration paid 2.10 - - 
%age of revenue from operations 0.01% - - 

Satwinder Singh Director sitting fees 0.50 - - 
%age of revenue from operations 0.00% - - 

Neena Vivek Director sitting fees - - 0.18 
%age of revenue from operations - - 0.00% 

Matangi Gowrishankar Director sitting fees 1.70 2.20 - 
%age of revenue from operations 0.00% 0.01% - 
Professional charges paid 1.10 - - 
%age of revenue from operations 0.00% - - 

Welcure Pharmaceuticals Private Limited Royalty expense 0.12 0.12 0.12 
 %age of revenue from operations 0.00% 0.00% 0.00% 
Dhanwantri Vedaresearch LLP Sale of non-current investments - 0.16 - 

%age of revenue from operations - 0.00% - 
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Except as disclosed below, our Promoters, members of the Promoter Group, the Selling Shareholders, and Shareholder(s) with 
nominee director rights or other rights have not acquired any equity shares in the last three years preceding the date of this 
Prospectus: 

Sl. 
No. 

Name of the acquirer/ 
Shareholder 

Date of 
acquisition**  

Number of Equity 
Shares acquired 

Face value 
(in _)@ 

Cost of acquisition per equity 
share (in _)*  

Promoters 
1.  Akums Master Trust May 16, 2024 64,200,000̂ 2 NA 
Promoter Selling Shareholders 
2.  Sanjeev Jain NA Nil  NA NA 
3.  Sandeep Jain NA Nil  NA NA 
Investor Selling Shareholder 
4.  Ruby QC Investment Holdings Pte. 

Ltd.# 
NA Nil  NA NA 

*  As certified by T A M S & CO LLP, Chartered Accountants pursuant to their certificate dated August 1, 2024. 

** This does not include Equity Shares allotted by way of bonus issues and split of shares. 

 ̂ Our individual Promoters, i.e., Sanjeev Jain and Sandeep Jain, on May 16, 2024, have transferred 32,100,000 Equity Shares each, to the Promoter Trust 
�D�W���D���µ�Q�L�O�¶���F�R�Q�V�L�G�H�U�D�W�L�R�Q�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����U�H�I�H�U���W�R���³�&�D�S�L�W�D�O���6�W�U�X�F�W�X�U�H���± (a) Build-up of the Equity shareholding of our Promoters in our Company�´���R�Q��
page 100. 

#  Shareholder with special rights to nominate a director on our Board in accordance with the SHA. 

@  Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, �H�D�F�K���H�T�X�L�W�\���V�K�D�U�H���R�I���I�D�F�H���Y�D�O�X�H���R�I��	æ�������H�D�F�K���K�D�V���E�H�H�Q��
�V�S�O�L�W�� �L�Q�W�R�� ���� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� 	æ���� �H�D�F�K���� �$�F�F�R�U�G�L�Q�J�O�\���� �W�K�H�� �L�V�V�X�H�G���� �V�X�E�V�F�U�L�E�H�G�� �D�Q�G�� �S�D�L�G�� �X�S�� �F�D�S�L�W�D�O�� �R�I�� �R�X�U�� �&�R�P�S�D�Q�\�� �Zas sub-divided from 
���������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��	æ�������H�D�F�K���W�R����,500,000 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��	æ�����H�D�F�K�� 

Weighted average price at which Equity Shares were acquired by our Promoters and the Selling Shareholders in the 
one year preceding the date of this Prospectus 

Our Promoters and the Selling Shareholders have not acquired any Equity Shares in the one year immediately preceding the 
date of this Prospectus, except 64,200,000 Equity Shares acquired by the Akums Master Trust on May 16, 2024, pursuant to 
transfer of 32,100,000 Equity Shares each by Sanjeev Jain and Sandeep Jain. 

Weighted average price at which Equity Shares were acquired by our Promoters and the Selling Shareholders in the 
last 18 months preceding the date of this Prospectus 

Our Promoters and the Selling Shareholders have not acquired any Equity Shares in the last 18 months immediately preceding 
the date of this Prospectus, except 64,200,000 Equity Shares acquired by the Akums Master Trust on May 16, 2024, pursuant 
to transfer of 32,100,000 Equity Shares each by Sanjeev Jain and Sandeep Jain, and a bonus issue of 71,532,175 Equity Shares 
by the Company on March 17, 2023. 

Weighted average price at which equity shares were acquired by our Promoters and the Selling Shareholders in the 
three years preceding the date of this Prospectus 

Our Promoters and the Selling Shareholders have not acquired any Equity Shares in the three years immediately preceding the 
date of this Prospectus, except 64,200,000 Equity Shares acquired by the Akums Master Trust on May 16, 2024, pursuant to 
transfer of 32,100,000 Equity Shares each by Sanjeev Jain and Sandeep Jain, a bonus issue of 71,532,175 Equity Shares by the 
Company on March 17, 2023 and 65,029,250 Equity Shares on December 24, 2021 and a sub-division of Equity Shares on 
December 24, 2021. 

Weighted average cost of acquisition of all shares transacted in the last one year, eighteen months and three years 
preceding the date of this Prospectus  

Period Weighted Average Cost of 
Acquisition (in _) 

Cap Price �L�V���µ�;�¶���W�L�P�H�V���W�K�H��
Weighted Average Cost of 

Acquisition 

Range of acquisition 
price: Lowest Price �± 

Highest Price 
(in _ )# 

Last 1 year Nil  N.A. Nil  
Last 18 months Nil  N.A. Nil  
Last 3 years Nil  N.A. Nil  

*  As certified by T A M S & CO LLP, Chartered Accountants pursuant to their certificate dated August 1, 2024. 

# Excluding gift and bonus transactions 

Average cost of acquisition for our Promoters and the Selling Shareholders 

The average cost of acquisition per Equity Share acquired by our Promoters and the Selling Shareholders, as on the date of this 
Prospectus is: 
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Name Number of Equity Shares Average cost of acquisition per 
�(�T�X�L�W�\���6�K�D�U�H�����L�Q��_��* 

Promoters 
Akums Master Trust 64,200,000̂ NA 
Promoter Selling Shareholders 
Sanjeev Jain 28,625,940#  Negligible 
Sandeep Jain 28,639,690# Negligible 
Investor Selling Shareholder 
Ruby QC Investment Holdings Pte. Ltd. 21,584,970 231.64 

*  As certified by T A M S & CO LLP, Chartered Accountants pursuant to their certificate dated August 1, 2024. 

 ̂ Our individual Promoters, i.e., Sanjeev Jain and Sandeep Jain, on May 16, 2024, have transferred 32,100,000 Equity Shares each, to the Promoter Trust 
�D�W���D���µ�Q�L�O�¶���F�R�Q�V�L�G�H�U�D�W�L�R�Q�����)�R�U �I�X�U�W�K�H�U���G�H�W�D�L�O�V�����U�H�I�H�U���W�R���³�&�D�S�L�W�D�O���6�W�U�X�F�W�X�U�H���± (a) Build-up of the Equity shareholding of our Promoters in our Company�´���R�Q��
page 100. 

# Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain, 5,500 Equity Shares held jointly by Sandeep Jain with Kanishk Jain and 
5,500 Equity Shares held joint by Sandeep Jain with Manan Jain 

Details of pre-IPO placement 

Our Company has not undertaken a pre-IPO placement.  

Split or consolidation of equity shares in the last one year 

Our Company has not undertaken a split or consolidation of the equity shares in the one year preceding the date of this 
Prospectus. 

Exemption from complying with any provisions of SEBI ICDR Regulations, if any, granted by SEBI 

Our Company has not made any application under Regulation 300(2) of the SEBI ICDR Regulations for seeking exemption 
from strict compliance with any provisions of securities laws, as on the date of this Prospectus. 
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SECTION II: RISK FACTORS  

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this 
Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shares. The risks 
described below are not the only ones relevant to us or the Equity Shares, the industry and segments in which we currently 
operate or propose to operate. Additional risks and uncertainties, not presently known to us or that we currently deem 
immaterial may also impair our businesses, results of operations, financial condition and cash flows. If any of the following 
risks, or other risks that are not currently known or are currently deemed immaterial, actually occur, our businesses, results of 
operations, financial condition and cash flows could suffer, the trading price of the Equity Shares could decline, and you may 
lose all or part of your investment. To obtain a complete understanding of our Company, prospective investors should read this 
section in conjunction w�L�W�K���³�2�X�U���%�X�V�L�Q�H�V�V�´�����³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´���D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O��
�&�R�Q�G�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�´���R�Q���S�D�J�H�V��210, 158 and 391, respectively, as well as the financial, statistical and other 
information contained in this Prospectus. 

In making an investment decision, investors were required to rely on their own examination of us and the terms of the Offer 
including the merits and risks involved. You should consult your tax, financial and legal advisers about the particular 
consequences to you of an investment in the Equity Shares. 

Investors were required to pay particular attention to the fact that our Company is incorporated under the laws of India and is 
subject to a legal and regulatory environment, which may differ in certain respects from that of other countries. This Prospectus 
also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results could 
differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the 
�F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���G�H�V�F�U�L�E�H�G���E�H�O�R�Z���D�Q�G���H�O�V�H�Z�K�H�U�H���L�Q���W�K�L�V���3�U�R�V�S�H�F�W�X�V�����)�R�U���G�H�W�D�L�O�V�����V�H�H���³�)�R�U�Z�D�U�G-�/�R�R�N�L�Q�J���6�W�D�W�H�P�H�Q�W�V�´���R�Q���S�D�J�H��19. 

Unless otherwise indicated, the industry-related information contained in this section is derived from the industry report titled 
�³�,�Q�G�H�S�H�Q�G�H�Q�W�� �0�D�U�N�H�W�� �5�H�V�H�D�U�F�K�� �R�Q�� �W�K�H�� �2�Y�H�U�Y�L�H�Z�� �R�I�� �W�K�H�� �*�O�R�E�D�O�� �D�Q�G�� �,�Q�G�L�D�Q�� �&�R�Q�W�U�D�F�W�� �'�H�Y�H�O�R�S�P�H�Q�W�� �	�� �0�D�Q�X�I�D�F�W�X�U�L�Q�J��
�2�U�J�D�Q�L�]�D�W�L�R�Q���,�Q�G�X�V�W�U�\�´���G�D�W�H�G���-�X�O�\��5, 2024 prepared by Frost & Sullivan (India) Private Limited (�W�K�H���³F&S Report�´���� A copy 
of the F&S Report will be made available on the website of our Company at www.akums.in/investor-relations from the date of 
this �3�U�R�V�S�H�F�W�X�V�� �W�L�O�O�� �W�K�H�� �%�L�G���2�I�I�H�U�� �&�O�R�V�L�Q�J�� �'�D�W�H���� �D�Q�G�� �K�D�V�� �D�O�V�R�� �E�H�H�Q�� �L�Q�F�O�X�G�H�G�� �L�Q�� �³�0�D�W�H�U�L�D�O�� �&�R�Q�W�U�D�F�W�V�� �D�Q�G�� �'�R�F�X�P�H�Q�W�V�� �I�R�U��
�,�Q�V�S�H�F�W�L�R�Q�´���R�Q���S�D�J�H��529. We have commissioned and paid for the F&S Report for the purposes of confirming our understanding 
of the industry exclusively in connection with the Offer. We officially engaged Frost & Sullivan (India) Private Limited in 
connection with the preparation of the F&S Report pursuant to an engagement letter dated October 7, 2023. F&S is not related 
to our Company, our Promoters or our Directors. The data included in this section includes excerpts from the F&S Report and 
may have been re-ordered by us for the purposes of presentation. 

INTERNAL RISK FACTORS  

1. Our manufacturing units and research and development centres are concentrated in Haridwar, Uttarakhand and 
we are exposed to risks originating from economic, regulatory, political and other changes in this region, including 
natural disasters, which could adversely affect our business, results of operations and financial condition. 

As of March 31, 2024, we operate 12 manufacturing units (eight units in Haridwar, Uttarakhand, one unit in Kotdwar, 
Uttarakhand, one unit in Baddi, Himachal Pradesh and one unit in each of Dera Bassi and Lalru, Punjab). As of March 
31, 2024, we operat�H�� �I�R�X�U�� �U�H�V�H�D�U�F�K�� �D�Q�G�� �G�H�Y�H�O�R�S�P�H�Q�W�� ���³R&D �´���� �F�H�Q�W�U�H�V (of which two are located in Haridwar, 
Uttarakhand, one in Mumbai, Maharashtra and one in Barwala, Haryana). For more details in relation to our 
�P�D�Q�X�I�D�F�W�X�U�L�Q�J���X�Q�L�W�V���D�Q�G���5�	�'���F�H�Q�W�U�H�V�����V�H�H���³Our Business �± Description of our Business �± Our Manufacturing Units�´��
�D�Q�G���³Our Business �± Description of our Business �± Research and Development �± Our R&D Centres�´���R�Q���S�D�J�H�V��221 
and 230, respectively.   

The table below sets forth the revenue from operations and profit/(loss) for the year incurred by our Company during 
the Financial Years 2024, 2023 and 2022 as per our Restated Consolidated Financial Information: 

Particulars 
For the Financial Year 

2024 2023 2022 
��	æ���L�Q���P�L�O�O�L�R�Q�V�� 

Revenue from operations 41,781.82 36,548.20 36,718.93 
Profit/(loss) for the year 7.90 978.17 (2,508.74) 

 
The geographic concentration of our manufacturing units and R&D centres heightens our exposure to adverse 
developments and economic shifts within this region. Any significant social, political, civil or economic disruptions, 
or instances of internal or external aggression or changes in the policies of state or local governments, in Haridwar or 
Uttarakhand in general, could have an adverse effect on our business, results of operations and financial condition. 

Furthermore, the Himalayan terrains of Uttarakhand are prone to natural disasters including landslides, cloud bursts, 
earthquakes and floods. While we have not faced any significant impact of such natural disasters during the Financial 
Years 2024, 2023 and 2022, we cannot assure you that we will not face any natural disasters in the future. Any such 
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instances of natural disasters could adversely affect our business, results of operations and financial condition. Our 
principal types of insurance coverage include insurance for fire, burglary, loss of profit, money, group mediclaim, 
group personal accident, workmen compensation, boilers, comprehensive liability, crime, cyber crime, director 
liability, standalone terrorism, clinical trial, and marine insurance�����D�P�R�Q�J���R�W�K�H�U�V�����$�O�V�R���V�H�H���³Our Business �± Insurance�´��
on page 232. 

Due to the concentration of our manufacturing units and R&D centres in Haridwar, Uttarakhand, regulations and 
policies of Uttarakhand have a significant effect on our business, results of operations and financial condition. Any 
significant change in existing policy applicable to our operations could require us to incur additional capital 
expenditure. For instance, the Government of Uttarakhand has introduced legislation to mitigate the effect of 
industrialization on the environment. While we did not face any instances of having to incur material capital 
expenditure during the Financial Years 2024, 2023 and 2022 pursuant to any change in the policies, we cannot assure 
you that we may not need to incur such costs in the future. Any such instances could adversely affect our business, 
results of operations and financial condition. 

2. Any slowdown or shutdown in our manufacturing and research and development operations could have an adverse 
effect on our business, results of operations, financial condition and cash flows. 

Our business is dependent upon our ability to operate our manufacturing units and R&D centres without disruption. 
Factors beyond our control, including disruption in electrical power or water resources, political instability, industrial 
accidents or machinery breakdowns, severe weather conditions, natural disasters, and outbreak of infectious diseases, 
could result in a slowdown or shutdown of our operations and adversely affect our business, results of operations, 
financial condition and cash flows. During Financial Year 2023, our API manufacturing units at Dera Bassi and Lalru 
in the state of Punjab were affected by floods, resulting in the closure of our manufacturing units from July 9, 2023 to 
July 12, 2023. The immediate effect of such damages to inventory, plant and equipment and repairs and maintenance 
�H�[�S�H�Q�V�H�V�����D�O�R�Q�J���Z�L�W�K���F�O�H�D�Q�L�Q�J���D�Q�G���G�H�Z�D�W�H�U�L�Q�J���H�[�S�H�Q�V�H�V���D�J�J�U�H�J�D�W�H�G���W�R��_���������������P�L�O�O�L�R�Q�� 

Any major malfunction or breakdown of our machinery can also require us to incur significant repair and maintenance 
costs and lead to slowdown or shutdown of our operations. Further, some of the products that we manufacture, such 
as hormonal products, are permitted to be manufactured at only the specific manufacturing unit which has received 
the requisite approvals, such as the drug license obtained under the Drugs and Cosmetics Act, 1940, and the Drugs 
and Cosmetic Rules, 1945, and the license under the Bio Medical Waste (Management and Handling Rules), 2016. 
Any closure of such unit will result in us being unable to manufacture such product for the duration of the closure or 
until we are able to secure the requisite approvals to manufacture that product at a different unit. We are also in the 
process of renewing relevant statutory permits and licenses such as authorisation under the  consent to establish under 
the Water (Prevention and Control of Pollution Act) Act, 1974 and the Air (Prevention and Control of Pollution) Act, 
1981 for our manufacturing unit at Kotdwar, Uttarakhand  and statutory permits and licenses such as authorisation 
under the Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 for our API 
�P�D�Q�X�I�D�F�W�X�U�L�Q�J�� �X�Q�L�W�� �D�W�� �%�D�U�Z�D�O�D���� �+�D�U�\�D�Q�D���� �$�O�V�R�� �V�H�H�� �³Government and Other Approvals �± Material Approvals or 
renewals applied for but not received�´�� �R�Q�� �S�D�J�H��446. We have not faced any instances of disruption, or made any 
insurance claims in relation to any disruption of, our R&D facilities during the Financial Years 2024, 2023 and 2022. 
Our principal types of insurance coverage include insurance for fire, burglary, loss of profit, money, group mediclaim, 
group personal accident, workmen compensation, boilers, comprehensive liability, crime, cyber crime, director 
liability, standalone terrorism, clinical trial, and marine insurance, among others.  We cannot assure you that we may 
not need to incur any costs due to any major malfunction or breakdown of our machinery, or experience a slowdown 
or shutdown in our manufacturing and R&D operations in the future. If any of the foregoing were to occur, our 
business, results of operations, financial condition and cash flows could be adversely affected. 

3. Any manufacturing or quality control concerns or our inability to deliver products on a timely basis, or at all, could 
result in the cancellation of purchase orders, breaches of relevant agreements, and termination of agreements by 
our clients and distributors, which could have an adverse effect on our business, results of operations, financial 
condition and cash flows. 

As a contract development and manufacturing �R�U�J�D�Q�L�]�D�W�L�R�Q�����³CDMO�´�������Z�H���R�Z�Q���D�Q�G���R�S�H�U�D�W�H���P�D�Q�X�I�D�F�W�X�U�L�Q�J���X�Q�L�W�V���W�R��
produce a wide range of dosage forms. Our operations are subject to government policies, international standards and 
prescribed client quality norms. We typically enter into contracts with other pharmaceutical companies to provide 
manufacturing solutions. These contracts typically range from a period of two to five years and are renewable by us 
as per mutually agreeable terms. 

We are required to meet quality standards and other specifications set out in our contractual arrangements or as 
prescribed under the applicable regulatory framework. Further, as per the terms of a majority of our contractual 
obligations, we are responsible for the procurement of raw materials and packaging materials, in strict adherence to 
client specifications and regulatory requirements. Disputes over non-conformity of products manufactured by us with 
such quality standards or specifications, or our inability to procure appropriate materials may lead to a disruption in 
our business, and may expose us to legal, financial and reputational risks. As a manufacturer, we are also subject to 



 

30 

the risk of our products being returned to us or claims resulting from manufacturing defects or negligence in storage 
and handling of products. During the Financial Years 2024, 2023 and 2022, we have faced certain instances, where 
our products were either voluntarily recalled by us, or were returned by our clients, due to quality control issues. Set 
forth below are details of segment-wise sales returns (including product recalls) during the Financial Years 2024, 2023 
and 2022 faced by us due to quality issues, manufacturing defects or negligence in storage and handling of products 
manufactured by us: 

Segment 

For the Financial Year 
2024 2023 2022 

Sales 
Returns 

��_ in 
millions) 

% of total  
revenue 

from 
operations 

Total 
instances 
of sales 
returns 

(including 
product 
recalls) 

Sales 
Returns 

��_ in 
millions) 

% of total  
revenue 

from 
operations 

Total 
instances 
of sales 
returns 

(including 
product 
recalls) 

Sales 
Returns 

��_ in 
millions) 

% of total  
revenue 

from 
operations 

Total 
instances 
of sales 
returns 

(including 
product 
recalls) 

CDMO  273.48 0.65 581 153.41 0.42 427 101.53 0.28 356 
Branded and 
generic 
formulations  

782.30 1.87 57,969 881.32 2.41 51,547 633.02 1.72 51,573 

API  70.00 0.17 30 145.16 0.40 37 1.26 �F 2 
Total 1,125.78 2.69 58,580 1,179.89 3.23 52,011 735.81 2.00 51,931 

 
We cannot assure you that we will continue to be in compliance with the relevant regulatory and contractual 
requirements for quality control standards in the future. Any product recall or sales returns due to quality concerns or 
non-compliance with quality standards could adversely affect our business, results of operations, financial condition 
�D�Q�G���F�D�V�K���I�O�R�Z�V�����$�O�V�R���V�H�H���³�²  Internal Risk Factors �± Our business is dependent on the sale of products to a limited 
number of clients for a significant portion of our revenues. The loss of one or more such clients or the deterioration 
of their financial condition or prospects could adversely affect our business, results of operations and financial 
condition�´���R�Q���S�D�J�H��42. 

4. Our manufacturing units are subject to periodic inspections and audits by regulatory authorities and clients. We 
may be subject to regulatory action which may damage our reputation leading to an adverse effect on our business, 
results of operations, financial condition and cash flows. 

As a manufacturer of pharmaceutical formulations, we are required to comply with the regulations and quality 
standards stipulated by the regulatory authorities in India and the countries to which we export our products. We are 
also required to comply with global practice standards such as the International Organization for Standardization, 
European Union Good Manufacturing Practice, the World Health Organization Good Manufacturing Practice, and the 
standards prescribed by the United States National Sanitation Foundation for our exports. Our manufacturing units are 
also subject to periodic inspections and audits by these regulatory authorities and our clients. During the Financial 
Years 2024, 2023, 2022, 2021 and 2020, our manufacturing units were subject to 188 inspections by regulators 
(including ISO certifications) and 837 audits by our clients. During the Financial Years 2024, 2023 and 2022, we 
received 211 adverse observations from regulators with respect to regulatory norms pertaining to prescribed standards 
and procedures for our manufacturing units. We complied with adverse observations received, and were granted 
accreditation or approval by the respective regulatory authorities, except by the Ministry of Healthcare of the Republic 
of Kazakhstan due to the inconsistencies in the quality assurance systems of one of our plants with their prescribed 
quality assurance standards. Although these observations did not have a material impact on our revenue from 
operations during the Financial Years 2024, 2023 and 2022, we cannot assure you that we will not receive any such 
observations from regulators in the future. Furthermore, in April 2023, we did not receive approval for one of our 
manufacturing units from a client due to adverse observations with respect to inadequate operational controls, quality 
control and quality assurance procedures, and labelling practices for raw materials and packaging materials, among 
others. 

If we are not in compliance with the requirements prescribed by such authorities or terms stipulated in contracts with 
our clients, we may be subject to regulatory actions, including issuance of warning letters, imposition of sanctions, 
amendment or withdrawal of our existing approvals, product seizure, interruption of our operations, or claims resulting 
from non-compliance with contractual obligations. Any such actions may adversely affect our business, results of 
operations, financial condition and cash flows. A warning letter dated November 28, 2023 was issued by the Office of 
Commissioner, Food Safety and Drug Administration, Uttarakhand in relation to one of our manufacturing units at 
Haridwar, Uttarakhand, directing us to ensure good manufacturing and good laboratory practices norms in 
manufacturing and testing of drug products at the manufacturing unit. We have responded to this warning letter on 
December 22, 2023, and have received no further communication from the Office of Commissioner, Food Safety and 
Drug Administration, Uttarakhand in this regard. For details on the revocation of certain approvals and permits by 
regulatory authorities, see �³�²  Internal Risk Factors �± Legal and Regulatory Risks �± The Indian pharmaceutical market 
is subject to extensive regulation and our failure to comply with the existing and future regulatory requirements in the 
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pharmaceutical market could adversely affect our business, results of operations and financial condition.�´���R�Q���S�D�J�H��
44. 

We cannot assure you that we will not be subject to regulatory actions or claims resulting from non-compliance with 
contractual obligations in the future. Any of the foregoing could adversely affect our business, results of operations, 
financial condition and cash flows. 

5. We rely on domestic and international third-party suppliers for the supply of raw materials and any delay, 
interruption or reduction in such supply could adversely affect our business, results of operations, financial 
condition and cash flows. 

We are dependent on domestic and international third-party suppliers for the supply of a majority of our raw materials. 
The table below sets out details of the purchases of our raw materials from domestic and international suppliers for 
the Financial Years 2024, 2023 and 2022: 

Particulars 

For the Financial Year 
2024 2023 2022 

��	æ in 
millions) 

% of total 
purchases of 
raw materials 

��	æ in 
millions) 

% of total 
purchases of 
raw materials 

��	æ in 
millions) 

% of total 
purchases of raw 

materials 
Domestic sourcing* 18,331.71 88.11 17,456.85 89.77 21,461.70 88.98 
Direct imports 2,473.08 11.89 1,988.80 10.23 2,658.04 11.02 
Total purchases of raw materials 20,804.79 100.00 19,445.65 100.00 24,119.74 100.00 
*Note: 
(1) Our Indian suppliers for our CDMO business are based out of Andhra Pradesh, Assam, Chandigarh, Chhattisgarh, Dadra and 
Nagar Haveli, Daman and Diu, Delhi, Goa, Gujarat, Haryana, Himachal Pradesh, Jammu and Kashmir, Karnataka, Kerala, 
Madhya Pradesh, Maharashtra, Puducherry, Punjab, Rajasthan, Sikkim, Tamil Nadu, Telangana, Uttar Pradesh, Uttarakhand and 
West Bengal. During the Financial Year 2024, 23.23% and 14.14% of our cumulative raw material purchases were sourced from 
Maharashtra and Gujarat, respectively. 

(2) Our Indian suppliers for our branded and generic formulations business are based out of Andhra Pradesh, Assam, Chandigarh, 
Daman and Diu, Delhi, Gujarat, Haryana, Himachal Pradesh, Jammu and Kashmir, Karnataka, Kerala, Madhya Pradesh, 
Maharashtra, Punjab, Rajasthan, Sikkim, Tamil Nadu, Telangana, Pondicherry, Uttar Pradesh, Uttarakhand and West Bengal. 
During the Financial Year 2024, 64.24% and 17.02% of our cumulative raw material purchases were sourced from Uttarakhand 
and Himachal Pradesh, respectively. 

(3) Our Indian suppliers for our API business are based out of Andhra Pradesh, Chandigarh, Delhi, Gujarat, Haryana, Himachal 
Pradesh, Karnataka, Madhya Pradesh, Maharashtra, Punjab, Rajasthan, Tamil Nadu, Telangana, Uttar Pradesh and Uttarakhand 
in India for our API business. During the Financial Year 2024, 37.88%, 20.31% and 16.95% of our cumulative raw material 
purchases were sourced from Gujarat, Maharashtra and Punjab, respectively. 

Our success depends on the uninterrupted supply of raw materials required for our manufacturing activities. We do 
not have long-term contractual arrangements with our suppliers and procure raw materials through purchase orders 
entered into with our suppliers. Raw materials, including packaging materials, are susceptible to supply disruptions 
and price volatility influenced by a range of factors including fluctuations in commodity markets, the quality and 
availability of raw materials, currency fluctuations, consumer demand, and changes in government policies and 
regulatory sanctions. 

The table below sets out purchases of raw materials from our suppliers of raw materials, including as a percentage of 
our total purchases of raw materials, for the Financial Years 2024, 2023 and 2022:  

Particulars For the Financial Year 
2024 2023 2022 

��_ in 
millions) 

% of total 
purchases of 
raw materials 

��_ in 
millions) 

% of total 
purchases of 

raw materials 

��_ in 
millions) 

% of total 
purchases of 
raw materials 

CDMO business 
Total purchases of raw materials from 
our five largest suppliers 

3,399.32  21.30 2,281.59 15.58 2,244.30 13.68 

Total purchases of raw materials from 
our ten largest suppliers 

4,709.84 29.51 3,557.73 24.30 3,601.25 21.96 

Branded and generic formulations business* 
Total purchases of raw materials from 
our five largest suppliers 

2,366.00 62.84 2,660.64 66.41 2,934.28 46.65 

Total purchases of raw materials from 
our ten largest suppliers 

2,782.09 73.89 3,042.41 75.94 3,768.70 59.92 

API business 



 

32 

Particulars For the Financial Year 
2024 2023 2022 

��_ in 
millions) 

% of total 
purchases of 
raw materials 

��_ in 
millions) 

% of total 
purchases of 

raw materials 

��_ in 
millions) 

% of total 
purchases of 
raw materials 

Total purchases of raw materials from 
our five largest suppliers 

428.10 39.74 284.41 35.72 808.10 56.52 

Total purchases of raw materials from 
our ten largest suppliers 

627.38 58.23 412.17 51.77 978.62 68.45 

*Includes inter-company transactions as under our branded and generic formulations business, we carry out trading activities. 

Furthermore, we also depend on third-party transportation providers for the delivery of raw materials and logistics 
services, and do not have long-term contractual arrangements with such providers. The tables below set out the number 
of our third-party transportation providers used in our CDMO, branded and generic formulations and API businesses, 
respectively, and the amounts of our logistics costs, including as a percentage of our total expenses, each for the 
Financial Years 2024, 2023 and 2022: 

Particulars 
For the Financial Year 

2024 2023 2022 
CDMO 93 85 106 
Branded and generic formulations 65 73 82 
API 12 13 17 
Total 170 171 205 

 
Particulars For the Financial Year 

2024 2023 2022 
��_ in 

millions) 
% of total 
expenses 

��_ in 
millions) 

% of total 
expenses 

��_ in 
millions) 

% of total 
expenses 

Logistics Costs(1) 90.88 0.21 95.14 0.27 138.60 0.36 
 (1) Comprises of freight costs incurred by us on our purchases. 

Any disruptions in these services could impede our ability to secure raw materials and deliver products on time. 
Although we have not encountered any major disruptions in the supply of raw materials in the past, we cannot assure 
you that we may not encounter any delay, interruption or reduction in the supply of raw materials in the future. Any 
such instance could adversely affect our business, results of operations, financial condition and cash flows. 

6. Our Company had issued Equity Shares to more than 49 investors in the past, which may have been in non-
compliance with the Companies Act, 1956. 

In the Financial Year 2005, our Company, through separate preferential allotments, allotted 1,005,000 and 120,000 
�H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K�����W�R���������D�Q�G���������S�H�U�V�R�Q�V�����W�K�H���³�2�U�L�J�L�Q�D�O���$�O�O�R�W�W�H�H�V�´�����R�Q���'�H�F�H�P�E�H�U���������������������D�Q�G��
�0�D�U�F�K�����������������������U�H�V�S�H�F�W�L�Y�H�O�\�����F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³�6�W�D�W�H�G���$�O�O�R�W�P�H�Q�W�V�´�������7�K�L�V���D�J�J�U�H�J�D�W�H�G���W�R���D���W�R�W�D�O���R�I�����������������������H�T�X�L�W�\��
�V�K�D�U�H�V���D�W���D���S�U�L�F�H���R�I��_���������I�D�F�H���Y�D�O�X�H���R�I��_���������Z�L�W�K���D���S�U�H�P�L�X�P���R�I��_�����������S�H�U���H�T�X�L�W�\ share by way of the allotment resolutions 
passed by our Board on December 13, 2004 and March 31, 2005, respectively. The Stated Allotments were made 
�Z�L�W�K�L�Q���R�Q�H���\�H�D�U���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�F�R�U�S�R�U�D�W�L�R�Q���D�V���W�K�H���&�R�P�S�D�Q�\���Z�D�V���L�Q���Q�H�H�G���R�I���I�X�Q�G�V���I�R�U���L�W�V���E�X�V�L�Q�H�V�V�����+�R�Z�H�Yer, in 
subsequent years, the Original Allottees, over the course of time, transferred the Allotted Shares held by them (such 
�W�U�D�Q�V�I�H�U�����W�K�H���³Stated Transfers�´�����W�R���6�D�Q�M�H�H�Y���-�D�L�Q���D�Q�G���6�D�Q�G�H�H�S���-�D�L�Q�����L�Q�G�L�Y�L�G�X�D�O���3�U�R�P�R�W�H�U�V���R�I���W�K�H���&�R�P�S�D�Q�\�����8�Q�W�L�O��������������
the Allotted Shares were purchased by the certain members of the then promoter group of the Company/ family 
�P�H�P�E�H�U�V���R�I���W�K�H���L�Q�G�L�Y�L�G�X�D�O���3�U�R�P�R�W�H�U�V���R�I���R�X�U���&�R�P�S�D�Q�\�����Z�L�W�K�L�Q���D���S�U�L�F�H���U�D�Q�J�H���R�I��_�����W�R��_�������S�H�U���H�T�X�L�W�\���V�K�D�U�H���R�I���I�D�F�H���Y�D�O�X�H��
_�������H�D�F�K�����6�X�E�V�H�T�X�H�Q�W�O�\�����X�Q�W�L�O���������������W�K�H���$�O�O�R�Wted Shares were acquired by the individual Promoters of our Company, 
namely, Sanjeev Jain and Sandeep Jain, from such members of the then promoter group of the Company/ family 
members of the individual Promoters of our Company. The details of the Stated Transfers are as follows: 

A. Summary of shares subscribed by Individual Promoters in Fiscal 2005 

No of Allottees 
Total Shares Transferred by 

Public to Promoter and 
Promoter Group 

Date of Transfer by Public to 
Promoter / Promoter Group 

Name of Transferee 

2 
1,97,700 December 13, 2004 

Sanjeev Jain 
12,500 March 31, 2005 

2 

2,29,750 December 13, 2004 

Sandeep Jain 10,000 March 31, 2005 

4 4,49,950     
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B. Summary of shares transfer by public shareholders to Individual Promoters and Promoter Group 

Public 
Allottees 

Total Shares 
Transferred by Public 

to Promoter and 
Promoter Group 

Date of Transfer by Public to 
Promoter / Promoter Group Name of Transferee 

Date of 
Transfer 

by 
Promoter 
Group to 

Promoters 

1 2,000 January 29, 2006 Sanjeev Jain & Sons (HUF) July 27, 
2013 

26 

28,975 January 29, 2006   
Sandeep Jain & Sons (HUF) 
(PG) 

July 10, 
2013 

19,000 August 28, 2006 

5 7,750 

August 25, 2006 and December 14, 
2008 Sanjeev Jain NA 

August 25, 2006 and December 14, 
2008 Sandeep Jain NA 

7 

1,975 January 29, 2006  

Lata Jain (Promoter Group) January 
16, 2011 

47,000 August 25, 2006 

15 30,250 August 25, 2006 Vandana Jain (Promoter 
Group) 

December 
14, 2008 

54 1,36,950       

 

C. Details of Share transfer by Promoter Group (including shares acquired from public shareholders) to 
Promoters 

Sr 
No 

Name of Original 
Allottee from 

Promoter group in 
Fiscal 2005 

Category of 
the 

Original 
Allottee/ 

Transferor  

No. of 
Allotted/ 

transferred 
Shares 

Date of 
transfer  

Name of 
the current 
holder of 

the 
Allotted / 

transferred  
Shares 

Category of 
the 

Transferee 
Remarks 

 

1 

Dharam Chand Jain 
J/W Sanjeev Jain 

Promoter 
group 61,675 

December 
14, 2008 

Sanjeev 
Jain Promoter 65,200 

 

Dharam Chand Jain 
J/W Sanjeev Jain 

Promoter 
group 3,525  

Dharam Chand Jain 
J/W Sanjeev Jain 

Promoter 
group 61,675 

December 
14, 2008 

Sandeep 
Jain 

Promoter 65,200 

 

Dharam Chand Jain 
J/W Sandeep Jain 

Promoter 
group 3,525  

2 
Lata Jain Promoter 

group 75,000 January 16, 
2011 

Sanjeev 
Jain Promoter 

1,35,000 

 

Lata Jain 
Promoter 

group 11,000 
January 16, 

2011 
Sanjeev 

Jain Promoter  

3 
Vandana Jain Promoter 

group 42,950 December 
14, 2008 

Sandeep 
Jain Promoter 

76,800 

 

Vandana Jain Promoter 
group 3,500 December 

14, 2008 
Sandeep 

Jain Promoter  

4 

Kiran Jain Jointly With 
Sanjeev Jain 

Promoter 
group 1,750 February 28, 

2016 
Sanjeev 

Jain Promoter 1,800 
 
 

Kiran Jain Jointly With 
Sandeep Jain 

Promoter 
group 1,750 February 28, 

2016 
Sandeep 

Jain Promoter 1,800 
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Sr 
No 

Name of Original 
Allottee from 

Promoter group in 
Fiscal 2005 

Category of 
the 

Original 
Allottee/ 

Transferor  

No. of 
Allotted/ 

transferred 
Shares 

Date of 
transfer  

Name of 
the current 
holder of 

the 
Allotted / 

transferred  
Shares 

Category of 
the 

Transferee 
Remarks 

 

5 

D.C.Jain & Sons HUF 
J/w Sanjeev Jain 

Promoter 
group 85,000 July 27, 2013 Sanjeev 

Jain Promoter 85,000 
 
 

D.C.Jain&Sons HUF 
J/w Sandeep Jain 

Promoter 
group 85,000 July 27, 2013 Sandeep 

Jain Promoter 85,000 
 
 

6 Amazing Research 
Laboratories Ltd. 

Promoter 
group 

7,500 January 28, 
2007* 

Sanjeev 
Jain Promoter 7,500.0  

7,500 January 31, 
2009 

Sandeep 
Jain Promoter 7,500.0  

7 Maxcure Drugs & 
Pharmaceutiacals Ltd 

Promoter 
group 

7,500 January 28, 
2007 

Sanjeev 
Jain Promoter 7,500.0  

7,500 
January 28, 

2007 
Sandeep 

Jain Promoter 7,500.0  

8 Sanjeev Jain (HUF) Promoter 
group 20,000 July 27, 2013 Sanjeev 

Jain Promoter 22,000  

9 Sandeep Jain(HUF) Promoter 
group 5,000 July 10, 2013 Sandeep 

Jain Promoter 52,925  

10 A.K. Laboratories Ltd. Promoter 
group 

23,375 
November 9, 

2007 
Sanjeev 

Jain Promoter 23,375.0  

23,375 November 9, 
2007 

Sandeep 
Jain Promoter 23,375.0  

  Total 5,38,100    6,67,475  

* On January 28, 2007, Amazing Research Laboratories Limited transferred 15,000 Equity Shares to Akums Pharmaceuticals Pvt Ltd and Akums 
Pharmaceuticals Pvt Ltd transferred to Sanjeev Jain and Sandeep Jain 
 
In terms of the first proviso to Section 67(3) of the Companies Act, 1956, an offer or invitation for subscription of 
shares made to more than 49 persons was deemed to be a public offering, requiring compliance with the relevant 
provisions governing public offerings under applicable law including the Companies Act, 1956, the Securities and 
Exchange Board of India Act, 1992, the Securities Contracts (Regulation) Act, 1956, each as amended, and the 
respective rules, regulations, guidelines and circulars issued thereunder. 

Post notification of the Companies Act, 2013, as amended, SEBI, by way of its circular number 
�&�,�5���&�)�'���'�,�/���������������������� �G�D�W�H�G�� �'�H�F�H�P�E�H�U�� �������� ���������� ���W�K�H�� �³2015 Circular�´���� �D�Q�G�� �F�L�U�F�X�O�D�U�� �Q�X�P�E�H�U��
�&�)�'���'�,�/�����&�,�5���3���������������������G�D�W�H�G���0�D�\���������������������W�K�H���³2016 Circular�´�����D�Q�G���V�X�F�K���F�L�U�F�X�O�D�U�V�����W�R�J�H�W�K�H�U���Z�L�W�K���W�K�H���6�(�%�,���S�U�H�V�V��
release �G�D�W�H�G���1�R�Y�H�P�E�H�U�����������������������W�K�H���³SEBI Circulars�´�������S�U�R�Y�L�G�H�G���W�K�D�W���F�R�P�S�D�Q�L�H�V���L�Q�Y�R�O�Y�H�G���L�Q���L�V�V�X�D�Q�F�H���R�I���V�H�F�X�U�L�W�L�H�V��
to more than 49 persons but up to 200 persons in a financial year prior to April 2014 may avoid penal action subject 
to fulfilment of certain conditions. Such conditions include, among others, an option to surrender such securities being 
provided to the current holders of such securities at an exit price, which is not less than the subscription amount along 
with interest at the rate of 15% p.a. from the date of the Stated Allotments until November 30, 2023 (net of amounts 
already paid to such allottees as interest, dividend or otherwise) or such higher return as promised to the investors. It 
was clarified in a press release issued by SEBI on November 30, 2015, that the exit offer may be provided by the 
company itself or by the promoters or by other persons arranged by the company or its promoters. 

As the Stated Allotments may be construed to have not been in compliance with the Companies Act, 1956, as a matter 
of abundant caution for better corporate governance, our Board, by way of a resolution dated November 21, 2023, 
nominated one of our current Promoters, �0�U�����6�D�Q�M�H�H�Y���-�D�L�Q�����³Purchaser�´��, to provide an exit offer pursuant to the SEBI 
Circulars. 

Since our Company had not been able to trace the relevant documentation with respect to some of the transfers, the 
exit offer was provided to all currently existing shareholders of our Company whose names appeared in the register of 
members of our Company/ records of the depository as of November 15, 2023, namely, Sandeep Jain, Lata Jain, 
Sandeep Jain jointly with Kanishk Jain, Sandeep Jain jointly with Manan Jain, Lata Jain jointly with Umang Jain, 
Sanjeev Jain jointly with Arushi Jain and Ruby QC Investment Holdings Pte. Ltd. ���F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Eligible Equity 
Shareholders�´�����D�W���D�Q���R�I�I�H�U���S�U�L�F�H���R�I��_�������������S�H�U���(�T�X�L�W�\���6�K�D�U�H�����W�K�H���³Purchase Consideration�´�� along with interest at 
the rate of 15% p.a. from the date of the Stated Allotments until November 30, 2023 (only for the purposes of 
calculation of interest). T A M S & CO LLP, chartered accountants (an independent, peer reviewed chartered 
accountant firm), pursuant to its certificate dated November 20, 2023, certified the exit price to be offered to the 
Eligible Equity Shareholders of our Company. 
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The Purchaser had undertaken to provide an exit to the Eligible Equity Shareholders and had agreed to purchase up to 
a maximum of 82,371,410 Equity Shares at the Purchase Consideration. The Purchaser had agreed to the said invitation 
and being an Eligible Equity Shareholder himself had waived his right to participate in the exit offer. 

The invitation to participate in the exit offer was made by the Purchaser to the Eligible Equity Shareholders on 
November 24, 2023, and the Eligible Equity Shareholders indicated their rejection to the offer through their responses 
dated November 30, 2023. T A M S & CO LLP, through their certificate dated November 28, 2023, certified that the 
exit offer process was �X�Q�G�H�U�W�D�N�H�Q���L�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���6�(�%�,���&�L�U�F�X�O�D�U�V�����³Compliance Certificate�´���� 

We had filed a compounding application before the RoC on November 29, 2023, for any deemed breach of the 
Companies Act, 1956, as amended, in relation to the Stated Allotment for compounding of alleged offences under 
Section 67(3) of the Companies Act, 1956. The application was heard before the Regional Director (Northern Region) 
on January 25, 2024 and an order dated February 1, 2024, was passed whereby the concerned proceedings were settled 
�S�X�U�V�X�D�Q�W�� �W�R�� �L�P�S�R�V�L�W�L�R�Q�� �R�I�� �F�R�P�S�R�X�Q�G�L�Q�J�� �I�H�H���� �$�F�F�R�U�G�L�Q�J�O�\���� �D�Q�� �D�P�R�X�Q�W�� �R�I�� _���������������� �K�D�V�� �E�H�H�Q�� �S�D�L�G�� �W�R�Z�D�U�G�V�� �W�K�H��
compounding fees and the compounding application filed by us has been disposed of. 

There can be no assurance that the RoC, SEBI or any other regulatory authority or court will not take any further action 
or initiate proceedings against our Company, Promoters, Directors and other officers in respect of the Stated Allotment 
in the future. Any such proceedings or actions which may be initiated in the future may divert management time and 
attention and may subject us to further regulatory consequences (including penalty or action) which may have an 
adverse effect on our business, financial condition and results of operations. 

7. We import some of our raw materials from China and other countries and source our remaining raw materials 
domestically. Any delay, interruption or reduction in the supply of such raw materials could adversely affect our 
business, financial condition and results of operations. 

We import some of our raw materials, including APIs, from China and other countries and source our remaining raw 
materials domestically. Our supply of raw materials from suppliers outside India may be disrupted due to various 
factors outside of our control including the imposition of new rules, regulations and directives that may affect our 
supply chain. The table below sets out details of our cost of materials imported for the Financial Years 2024, 2023 and 
2022: 

Particulars For the Financial Year 
2024 2023 2022 

��_ in 
millions) 

% of total cost 
of materials 

��_ in 
millions) 

% of total cost 
of materials 

��_ in 
millions) 

% of total cost 
of materials 

CDMO business 
Domestic sourcing 13,866.09 86.87 12,728.44 86.92 14,746.92 89.92 
Direct imports from China 1,839.55 11.52 1,483.41 10.13 955.53 5.83 
Direct imports from other 
countries 

256.65 1.61 431.49 2.95 697.78 4.25 

Branded and generic formulations business 
Domestic sourcing 3,765.14 100.00 3,963.20 98.93 6,079.39 96.65 
Direct imports from China �F �F �F �F �F �F 
Direct imports from other 
countries 

�F �F 42.98 1.07 210.46 3.35 

API business 
Domestic sourcing 700.48 65.02 765.21 96.12 635.39 44.44 
Direct imports from China 376.88 34.98 28.04 3.52 791.42 55.36 
Direct imports from other 
countries 

�F �F 2.88 0.36 2.85 0.20 

Overall 
Domestic sourcing(1) 18,331.71 88.11 17,456.85 89.77 21,461.70 88.98 
Direct imports from China 2,216.43 10.65 1,511.45 7.77 1,746.95 7.24 
Direct imports from other 
countries 

256.65(2) 1.23 477.35(3) 2.45 911.09(4) 3.78 

Notes: 
���������)�R�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���J�H�R�J�U�D�S�K�L�F�D�O���O�R�F�D�W�L�R�Q���D�Q�G���F�R�Q�F�H�Q�W�U�D�W�L�R�Q���R�I���V�X�S�S�O�L�H�U�V���L�Q���,�Q�G�L�D�����V�H�H���³�± We rely on domestic and 
international third-party suppliers for the supply of raw materials and any delay, interruption or reduction in such supply could 
�D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W���R�X�U���E�X�V�L�Q�H�V�V�����U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V�����I�L�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q���D�Q�G���F�D�V�K���I�O�R�Z�V���´���R�Q���S�D�J�H��31. 

(2) During the Financial Year 2024, besides China, our imports are from Czech Republic, France, Hong Kong, Italy, Japan, South 
Korea, Swaziland and the United States of America. 

(3) During the Financial Year 2023, besides China, our imports are from Switzerland, South Korea, Hong Kong, Sweden, Japan, 
France, Taiwan, Germany, Italy, Israel and the United States of America. 
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(4) During the Financial Year 2022, besides China, our imports are from Switzerland, South Korea, Hong Kong, Mexico, Japan, 
the United States of America, France, Taiwan, Germany and Spain. 

Further, our domestic suppliers may also rely on imports from China and other countries. Also �V�H�H���³�²  Internal Risk 
Factors �± We rely on domestic and international third-party suppliers for the supply of raw materials and any delay, 
interruption or reduction in such supply could adversely affect our business, results of operations, financial condition 
and cash flows�´���R�Q���S�D�J�H��31. Other than delays faced by us following restrictions imposed by the Government of India 
during Financial Year 2021 in response to the COVID-19 pandemic, we have not faced any material instances of 
disruption in our supply chains. As we are directly and indirectly dependent on the import of raw materials, we cannot 
assure you that we may not encounter any delay, interruption or reduction in the supply of raw materials in the future. 
Further, in the event of a disruption in our supply chain, we cannot assure you that we will be able to find an alternate 
source of supply of raw materials in a timely and cost efficient manner, or at all. Any of the foregoing could adversely 
affect our business, financial condition and results of operations. 

8. Our success depends on our ability to successfully develop and commercialize new products in a timely manner. 
Any failure to do so could adversely affect our business, results of operations and financial condition. 

Our success depends significantly on our ability to successfully commercialize our products under development in a 
timely manner. The development and commercialization process for new products is both time consuming and costly, 
and involves a high degree of business risk. Due to the prolonged period of time for developing a new product, delays 
associated with regulatory approval process as well as competitive factors, we may invest resources in developing 
products that may not be successful commercially, which could have an adverse effect on our business, results of 
operations and financial condition. 

To develop new products, we commit substantial effort, funds and other resources towards R&D in areas which we 
believe have significant growth potential. �$�V���R�I���0�D�U�F�K�����������������������Z�H���R�S�H�U�D�W�H���I�R�X�U���5�	�'���F�H�Q�W�U�H�V���² ���W�Z�R���L�Q���+�D�U�L�G�Z�D�U����
�8�W�W�D�U�D�N�K�D�Q�G�����Rne in Mumbai, Maharashtra for our CDMO and formulations businesses, and one in Barwala, Haryana 
for our API business. As of March 31, 2024, our Company and its subsidiaries have secured approval from the Drug 
Controller General of India for 927 new formulations (Source: F&S Report). We obtained approvals from the DCGI 
for 45, 69 and 75 formulations during the Financial Years 2024, 2023 and 2022, respectively. The table below sets out 
our research and development expenditure during the Financial Years 2024, 2023 and 2022: 

Particulars For the Financial Year 
2024 2023 2022 

Expenses on R&D (	æ in millions) 1,123.54  979.64 713.02 
Percentage of revenue from operations (%) 2.69 2.68 1.94 
Percentage of total expenses (%) 2.66 2.82 1.84 
 
Our ongoing investments in new product launches and R&D for future products could result in higher costs without a 
proportionate increase in revenues. Products currently under development, once fully developed and tested, may not 
perform as we expect. Furthermore, necessary regulatory approvals may not be obtained in a timely manner, or at all, 
and we may not be able to successfully produce and market such products to our clients. For example, for our Alfuzocin 
and Tadalafil tablets, we applied for the regulatory approval in May 2018, but was received in June 2023. Similarly, 
for our Cilnidipine tablets, we applied for the regulatory approval in November 2016, and received such approval in 
January 2023. For the five patents that we have received, the average time taken to grant each patent was six years 
from the date of application. If we are not able to successfully develop and commercialize our products in a timely 
manner, or at all, our business, results of operations and financial condition could be adversely affected. 

9. Certain of our corporate records, filings and instruments of transfer are not traceable. We cannot assure you that 
no legal proceedings or regulatory actions will be initiated against us in the future in relation to any such 
discrepancies. 

The share transfer forms for certain transfers of equity shares made in the past could not be traced as the relevant 
documents were not available in the records maintained by our Company or parties to such transfers, including our 
Promoters. We have not been able to trace share transfer forms in relation to the following transfers made to and by 
our Promoters and certain individuals of the Promoter Group:  

Date of allotment/ 
transfer 

Number of 
equity shares 

Nature of transaction 
Nature of 

consideration 

Face value 
per equity 
share (_) 

Issue Price/ 
Transfer price 

per equity share 
(_) 

January 31, 2009 7,500 Transfer of 7,500 equity shares from 
Akums Pharmaceuticals Private 
Limited to Sanjeev Jain 

Cash 10 20 
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Date of allotment/ 
transfer 

Number of 
equity shares 

Nature of transaction 
Nature of 

consideration 

Face value 
per equity 
share (_) 

Issue Price/ 
Transfer price 

per equity share 
(_) 

January 31, 2009 7,500 Transfer of 7,500 equity shares from 
Akums Pharmaceuticals Private 
Limited to Sandeep Jain 

Cash 10 20 

December 14, 2008 50 Transfer of 50 equity shares from 
Vandana Jain jointly with Manan 
Jain to Sandeep Jain 

Cash 10 20 

December 14, 2008 76,800 Transfer of 76,800 equity shares from 
Vandana Jain to Sandeep Jain 

Cash 10 20 

December 14, 2008 65,200 Transfer of 65,200 equity shares from 
Dharam Chand Jain jointly with 
Sandeep Jain to Sandeep Jain 

Gift 10 Not Applicable 

December 14, 2008 1,250 Transfer of 1,250 equity shares from 
N.D. Sachdeva to Sandeep Jain 

Cash 10 20 

December 14, 2008 65,200 Transfer of 65,200 equity shares from 
Dharam Chand Jain jointly with 
Sanjeev Jain to Sanjeev Jain 

Gift 10 Not Applicable 

December 14, 2008 1,250 Transfer of 1,250 equity shares from 
M.P. Singh to Sanjeev Jain 

Cash 10 20 

December 14, 2008 50 Transfer of 50 equity shares from 
Vandana Jain jointly with Manan 
Jain to Sandeep Jain jointly with 
Manan Jain 

Cash 10 20 

December 14, 2008 300 Transfer of 300 equity shares from 
D.C. Jain jointly with Arushi Jain to 
Sanjeev Jain jointly with Arushi Jain 

Cash 10 20 

December 14, 2008 300 Transfer of 300 equity shares from 
D.C. Jain jointly with Kanishk Jain to 
Sandeep Jain jointly with Kanishk 
Jain 

Cash 10 20 

November 9, 2007  23,375 Transfer of 23,375 equity shares from 
A.K. Laboratories to Sanjeev Jain 

Cash 10 20 

November 9, 2007  23,375 Transfer of 23,375 equity shares from 
A.K. Laboratories to Sandeep Jain 

Cash 10 20 

 
To determine the details of the aforementioned transfers, we have relied on alternative documents such as annual 
returns filed by our Company, board resolutions and noting and bank account statements of our Promoters, and the 
register of members maintained by the Company�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Capital Structure�´���R�Q���S�D�J�H��92. 

Further, certain board resolutions approving the issuance of equity shares allotted pursuant to board resolutions dated 
March 31, 2005 and December 14, 2004 are not traceable in our records. These board resolutions pertain to the 
following allotments:  

Date of 
allotment 
of equity 
shares 

Nature of 
allotment 

Nature of 
consideration 

Numbe
r of 

equity 
shares 

Face value 
per equity 
share (in _) 

Issue 
price per 

equity 
share (in 

_) 

Name of allottees/ shareholders 

December 
13, 2004  
  

Further 
issue  
 

Cash 1,005,0
00 

10 20 Allotment of 61,675 equity shares to Dharam 
Chand Jain jointly with Sanjeev Jain, 61,675 
equity shares to Dharam Chand Jain jointly 
with Sandeep Jain, 197,700 equity shares to 
Sanjeev Jain, 229,750 equity shares to 
Sandeep Jain, 75,000 equity shares to Lata 
Jain, 42,950 equity shares to Vandana Jain, 
1,750 equity shares to Kiran Jain jointly with 
Sanjeev Jain, 1,750 equity shares to Kiran Jain 
jointly with Sandeep Jain, 85,000 equity 
shares to Dharam Chand Jain and sons HUF 
jointly with Sanjeev Jain, 85,000 equity 
shares to Dharam Chand Jain and sons HUF 
jointly with Sandeep Jain, 1,250 equity shares 
to Mata Pher Singh, 1,250 equity shares to 
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Date of 
allotment 
of equity 
shares 

Nature of 
allotment 

Nature of 
consideration 

Numbe
r of 

equity 
shares 

Face value 
per equity 
share (in _) 

Issue 
price per 

equity 
share (in 

_) 

Name of allottees/ shareholders 

Narendra Dev Sachdeva, 15,000 equity 
Shares to Amazing Research Laboratories 
Limited, 15,000 equity shares to Maxcure 
Drugs and Pharmaceuticals Limited, 25,000 
equity shares to Power Pack (India), 15,000 
equity shares to Life Line India, 5,000 equity 
shares to Ajay Kakkar, 500 equity shares to 
Ajay Kumar Pandey, 2,000 equity shares to 
Ambika Sukumar, 1,500 equity shares to Anju 
Chauhan, 1,000 equity shares to Ashtik 
Kumar Sinha, 2,000 equity shares to Balraj 
Bidaliya, 500 equity shares to Belal Arshad 
Faridi, 1,000 equity shares to Bhushan Kumar 
Goel, 1,000 equity shares to Bhajesh Sharma, 
10,500 equity shares to Bhijesh Sharma, 
10,000 equity shares to Chandra Mohan 
Khurana, 1,000 equity shares to Chandrani 
Banik Chowdhury, 1,000 equity shares to 
Dalip Singh Bhuraria, 500 equity shares to 
Devendra Dhyani, 4,500 equity shares to Devi 
Deen Singh, 1,000 equity shares to 
Dharmendra Singh, 500 equity shares to 
Dinesh Kumar, 1,000 equity shares to Ekta 
Malhotra, 2,000 equity shares to Gopi Nath 
Sahu, 3,500 equity shares to Himanshu 
Chachra, 1,250 equity shares to Jagdish 
Prasad, 1,250 equity shares to Khyall Dutt, 
2000 equity shares to Kuldeep Kaur, 2,000 
equity shares to Kusum Pal, 1,500 equity 
shares to Lalita Rani, 1,000 equity shares to 
Manisha Manocha, 1,000 equity shares to 
Manju Bist, 1,000 equity shares to Meenakshi 
Prasad, 1000 equity shares to Mohan Lal 
Bansal, 500 equity shares to Neeraj Kumar 
Nirala, 2,000 equity shares to Parta Sarthi 
Mahaptra, 1,500 equity shares to Pooja 
Babbar, 2,500 equity shares to Pradeep 
Kumar Sharma, 1,000 equity shares to 
Praveen Soni, 2,500 equity shares to Puneet 
Sharma, 1,000 equity shares to Rajeshwar 
Prasad, 1,250 equity shares to Rakesh Kumar, 
2000 equity shares to Ramashankar, 2,500 
equity shares to Ramesh Chand Saini, 2,000 
equity shares to Sapna Sharma, 1,250 equity 
shares to Satya Prakash, 500 equity shares to 
Shiv Prasad Nautiyal, 1,250 equity shares to 
Srinath Prasad Ojha, 2500 equity shares to 
Sudama Prasad, 1,500 equity shares to 
Surendra Kumar Saini, 500 equity shares to 
Veni Sethi, 1,500 equity shares to Vijay Pal 
Singh Rawat, 500 equity shares to Vikas 
Rajput.  

March 31, 
2005  
 
   

Further 
issue 
 

Cash 120,000 10 20 Allotment of 200 equity shares to Amresh 
Kumar Rai, 4,000 equity shares to Brajesh 
Sharma, 3,525 equity shares to Dharam 
Chand Jain jointly with Sanjeev Jain, 3,525 
equity shares to Dharam Chand Jain jointly 
with Sandeep Jain, 12,500 equity shares to 
Sanjeev Jain, 20,000 equity shares to Sanjeev 
Jain and sons HUF, 10,000 equity shares to 
Sandeep Jain, 5,000 equity shares to Sandeep 
Jain and sons HUF, 11,000 equity shares to 
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�)�R�U���P�R�U�H���G�H�W�D�L�O�V�����V�H�H���³Capital Structure �± Share Capital History of our Company �± (a) Equity Share Capital�´���R�Q���S�D�J�H��
92. 

We have obtained a certificate dated February 6, 2024 from SPG and Associates, a peer reviewed firm of company 
secretaries, in relation to untraceable corporate records such as the aforementioned board resolutions. Further, an 
affidavit dated March 21, 2024, has also been executed by Sanjeev Jain, Managing Director of our Company, on behalf 
of our Company, in relation to the untraceable corporate records such as the aforementioned share transfer forms and 
board resolutions. Further, we have notified the RoC pursuant to a letter dated May 15, 2024, that the above corporate 
records and form filings are not traceable.  

While we have not been subject to any regulatory action or legal proceedings on account of such delay, we cannot 
assure you that we will not be subject to legal proceedings, regulatory action or penalties imposed by statutory or 
regulatory authorities in this respect in the future, which may adversely affect our business, financial condition, results 
of operations and reputation. 

10. We have incurred losses in the past and may incur losses in the future. 

Our ability to operate profitably depends on a number of factors, some of which are beyond our control. While we 
recorded profits during the Financial Years 2024 and 2023, we incurred losses a�J�J�U�H�J�D�W�L�Q�J���W�R��_�������������������P�L�O�O�L�R�Q���G�X�U�L�Q�J��
the Financial Year 2022. The table below sets forth the profit/(loss) for the year incurred by our Company during the 
Financial Years 2024, 2023 and 2022 as per our Restated Consolidated Financial Information: 

Particulars 
For the Financial Year 

2024 2023 2022 
��	æ���L�Q���P�L�O�O�L�R�Q�V�� 

Profit/(loss) for the year 7.90 978.17 (2,508.74) 
 
These losses were primarily due to accounting adjustments relating to fair value changes to financial instruments (put 
�R�S�W�L�R�Q���O�L�D�E�L�O�L�W�\�����R�I��_�������������������P�L�O�O�L�R�Q���G�X�U�L�Q�J���)�L�Q�D�Q�F�L�D�O���<�H�D�U���������������)�R�U���P�R�U�H���G�H�W�D�L�O�V�����U�H�I�H�U���W�R���³�²  Internal Risk Factors 
�± Our Restated Consolidated Financial Information recognises a significant put option liability on account of a buy 
back obligation of the Company under the SHA, which has now been extinguished�  ́on page 64. 

11. We have had negative cash flows from investing activities during the Financial Year 2024. Negative cash flows 
over extended periods, or significant negative cash flows in the short term, could affect our ability to operate our 
business and implement our growth plans. 

We have experienced negative cash flows in the past. The following table sets forth our cash flows for the periods/years 
indicated: 

Particulars 
Financial Year 

2024 2023 2022 
��	æ���L�Q���P�L�O�O�L�R�Q�V�� 

Net cash generated from operating activities  4,982.59 1,766.31 318.54 
Net cash (used in) investing activities (3,304.15)  (3,047.02) (2,348.22) 
Net cash (used in) / generated from financing activities (1,080.21) 1,245.40 2,360.40 
Net increase/ (decrease) in cash and cash equivalents 598.23  (35.31) 330.72 
 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Financial Information�´���D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q��
and Results of Operations�´���R�Q���S�D�J�H�V��291 and 391, respectively. We cannot assure you that our net cash flow will be 
positive in the future. Negative cash flows over extended periods, or significant negative cash flows in the short term, 
could affect our ability to operate our business and implement our growth plans. 

12. A portion of the Net Proceeds may be utilized for repayment or pre-payment of a loan availed by our Subsidiary 
from Citibank N.A., which is an affiliate of Citigroup Global Markets India Private Limited, one of the BRLMs.  

Date of 
allotment 
of equity 
shares 

Nature of 
allotment 

Nature of 
consideration 

Numbe
r of 

equity 
shares 

Face value 
per equity 
share (in _) 

Issue 
price per 

equity 
share (in 

_) 

Name of allottees/ shareholders 

Lata Jain, 3,500 equity shares to Vandana 
Jain, 46,750 equity shares to A.K. 
Laboratories Limited.  
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We propose to repay or pre-pay a loan availed by one of our Subsidiary, Maxcure Nutravedics Limited, from Citibank 
N.A. from the Net Proceeds. Citibank N.A. is an affiliate of Citigroup Global Markets India Private Limited, one of 
our Book Running Lead Managers and is not an associate of our Company or Subsidiaries in terms of the Securities 
and Exchange Board of India (Merchant Bankers) Regulations, 1992. The loan sanctioned to our Subsidiary, Maxcure 
Nutravedics Limited by Citibank N.A. was done as part of their lending activities in the ordinary course of business 
and we do not believe that there is any conflict of interest under the Securities and Exchange Board of India (Merchant 
Bankers) Regulations, 1992, as amended, or any other applicable SEBI rules or regulations. The Board of Directors of 
our Company has chosen the loan and facilities to be repaid/prepaid based on commercial considerations. For further 
�G�H�W�D�L�O�V�����V�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��120. However, there can be no assurance that the repayment/prepayment of 
such loans from the Net Proceeds to an affiliate of one of the Book Running Lead Managers will not be perceived as 
a current or potential conflict of interest. 

13. �7�K�H���D�F�W�L�Y�H���S�K�D�U�P�D�F�H�X�W�L�F�D�O���L�Q�J�U�H�G�L�H�Q�W�����³�$�3�,�´�����P�D�Q�X�I�D�F�W�X�U�L�Q�J���X�Q�L�W���R�I���R�X�U���6�X�E�V�L�G�L�D�U�\����Pure and Cure Healthcare 
Private Limited, has been subject to regulatory actions by the Punjab Pollution Control Board in relation to non-
compliance with conditions stipulated in the environmental approvals granted. 

�7�K�H�� �$�3�,�� �P�D�Q�X�I�D�F�W�X�U�L�Q�J�� �X�Q�L�W�� �R�I�� �R�X�U�� �6�X�E�V�L�G�L�D�U�\���� �3�&�+�/���� �D�W�� �'�H�U�D�� �%�D�V�V�L���� �3�X�Q�M�D�E�� ���W�K�H�� �³Plant�´������ �K�D�V�� �E�H�H�Q�� �V�X�E�M�H�F�W�� �W�R��
regulatory actions by the Punjab Pollution Con�W�U�R�O�� �%�R�D�U�G�� ���³PPCB�´���� �R�Q�� �D�F�F�R�X�Q�W�� �R�I�� �D�O�O�H�J�H�G�� �Q�R�Q-compliance with 
conditions stipulated in the environmental approvals granted to the Plant. Our Company acquired Parabolic Drugs 
Limited (which owned the Plant) in January 2021, further to a resolution plan approved by the National Company Law 
Tribunal, Chandigarh, in accordance with the applicable provisions of the Insolvency and Bankruptcy Code, 2016. 
Post the acquisition, the name of Parabolic Drugs Limited was changed to ALL. ALL was merged with PCHL with 
effect from April 1, 2022. For further details regarding the acquisition of Parabolic Drugs Limited and the merger of 
�$�/�/�� �Z�L�W�K�� �3�&�+�/���� �V�H�H�� �³History and Certain Corporate Matters �± Details regarding material acquisitions or 
divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years�´���R�Q��
page 250. 

�6�L�Q�F�H���)�H�E�U�X�D�U�\���������������D�S�S�O�L�F�D�W�L�R�Q�V���P�D�G�H���E�\���$�/�/���I�R�U���U�H�Q�H�Z�D�O���R�I���F�R�Q�V�H�Q�W�V���W�R���R�S�H�U�D�W�H�����³CTOs�´�����J�U�D�Q�W�H�G���X�Q�G�H�U���W�K�H���$�L�U��
���3�U�H�Y�H�Q�W�L�R�Q���D�Q�G���&�R�Q�W�U�R�O���R�I���3�R�O�O�X�W�L�R�Q�����$�F�W�����������������³Air Act �´�����D�Q�G���W�K�H���:�D�W�H�U�����3�U�H�Y�H�Q�W�L�R�Q���D�Q�G���&�R�Q�W�U�R�O���R�I���3�R�O�O�X�W�L�R�Q���$�F�W����
�$�F�W���� ���������� ���³Water Act�´���� �D�Q�G�� �W�K�H��authorisation granted under the Hazardous and Other Wastes (Management, 
�+�D�Q�G�O�L�Q�J�� �D�Q�G�� �7�U�D�Q�V�E�R�X�Q�G�D�U�\�� �0�R�Y�H�P�H�Q�W���� �5�X�O�H�V���� ���������� ���³HWM Rules�´�� �D�Q�G�� �V�X�F�K�� �D�X�W�K�R�U�L�]�D�W�L�R�Q�����³�+�:�0��
Authorisation �´�� have been rejected by the PPCB and certain show-cause notices have been issued for 
cancellation/revocation of the aforesaid approvals due to alleged non-compliance with the conditions mentioned in 
such approvals and violation of the provisions of the Air Act, Water Act, and the HWM Rules. In March 2023, owing 
to alleged dumping of untreated effluents outside the premises of the Plant and non-compliance by the Plant with the 
conditions mentioned in the aforesaid environmental approvals, the Plant was directed by the PPCB to shut down and 
electricity to the Plant was also directed to be discontinued. Further, the aforesaid environmental approvals were 
revoked by the PPCB in April 2023. The PPCB has also imposed an environmental compensation of an aggregate 
�D�P�R�X�Q�W���R�I��_1.3 million on the Plant from May 2022 to March 2023. Simultaneously, an application was also made by 
�D�� �F�L�Y�L�O�L�D�Q�� �E�H�I�R�U�H�� �W�K�H�� �1�D�W�L�R�Q�D�O�� �*�U�H�H�Q�� �7�U�L�E�X�Q�D�O���� �1�H�Z�� �'�H�O�K�L�� ���³NGT�´���� �E�D�V�L�V�� �F�R�P�S�O�D�L�Q�W�V�� �P�D�G�H�� �W�R�� �W�K�H�� �3�3�&�%�� �D�O�O�H�J�L�Q�J����
among other things, death of animals and spread of disease due to discharge of industrial effluents from the Plant. 
While the complainant has withdrawn the complaint through his letter dated December 22, 2023, addressed to the 
Chairperson of the NGT, the matter is still pending before the NGT. For further details regarding the show-cause 
�Q�R�W�L�F�H�V���L�V�V�X�H�G���E�\���W�K�H���3�3�&�%���D�Q�G���W�K�H���S�U�R�F�H�H�G�L�Q�J�V���E�H�I�R�U�H���W�K�H���1�*�7���U�H�J�D�U�G�L�Q�J���W�K�H���3�O�D�Q�W�����V�H�H���³Outstanding Litigation and 
Material Developments �± Litigation involving our Subsidiaries  Litigations Against our Subsidiaries - Actions taken 
by Regulatory and Statutory Authorities�´���R�Q���S�D�J�H��427. 

The details of revenue contribution of the Plant as a percentage of the (i) total revenue from operations on a 
consolidated basis; and (ii) revenue from the API manufacturing business, for the Financial Years 2024, 2023 and 
2023 are as follows:  

Particulars 
For the Financial Year 

2024 2023 2022 
Revenue contribution from the Plant ��	æ in millions)        1,925.04  1,587.27 1,055.23 
% of total revenue from operations 4.61 4.34 2.87 
% of revenue from our API business 90.58 89.55 96.53 

 
The Plant has been issued conditional CTOs dated June 28, 2024 under the Water Act and Air Act and a conditional 
authorization dated June 7, 2024 under the HWM Rules ���W�R�J�H�W�K�H�U�����W�K�H���³Conditional Approvals�´�������D�O�O���R�I���Z�K�L�F�K���D�U�H��
valid up to December 31, 2024. Under the Conditional Approvals, the Plant is required to adhere to specific terms and 
conditions, which include, among others, completion of an environmental audit study report encompassing both the 
area inside and outside the Plant, that effluent should not be discharged at any unauthorized location through any 
unauthorized means, and that stringent measures are to be implemented to prevent creation of nuisance in the 
surrounding areas, ensuring absence of public complaints. Further, the Plant is strictly prohibited from generating any 
hazardous waste beyond the categories explicitly mentioned in the Conditional Approvals. 
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There can be no assurance that the Plant will be able to fulfill the prescribed conditions in a timely manner or at all or 
will be able comply with applicable environmental laws. In case the Plant fails to comply with the aforementioned 
conditions in a timely manner or at all, the PPCB may initiate appropriate actions against the Plant and PCHL, 
including imposition of penalties and a temporary or permanent shutdown of the Plant. Furthermore, in the event that 
the conditional environmental approvals granted to the Plant are revoked by the PPCB on account of non-compliance 
with the conditions mentioned therein, or expire prior to satisfaction of the conditions stipulated therein, PCHL will 
be required to make new applications for obtaining necessary approvals. Furthermore, no assurance can be provided 
that such incidents of environmental non-compliance and/or actions by regulatory authorities on account of such non-
compliance will not occur at other manufacturing facilities or R&D centers of our Company and its Subsidiaries. 

Additionally, there can be no assurance that the NGT will not levy penalties or impose restrictions or onerous 
conditions on the Plant in the ongoing proceedings pending before it. While the complaint made to the NGT in respect 
of the Plant has been withdrawn by the complainant, there can be no assurance that another complaint with similar or 
new allegations will not be made in the future against the concerned Plant or other manufacturing facilities of our 
Company and its Subsidiaries. Furthermore, given the uncertainty surrounding such legal proceedings, the 
manufacturing operations at the Plant may be adversely affected if any such legal proceedings are initiated against 
PCHL and/or our Company with respect to the Plant, which may in turn have an adverse impact on our business, 
particularly our API business, results of operations and financial condition. 

14. Our business requires significant capital expenditure. If we are unable to have access to capital, it may adversely 
affect our business, results of operations, cash flows and financial condition. 

Our business requires significant capital expenditure. For instance, we require a significant amount of capital for 
establishing manufacturing units, including in relation to procurement of land and requisite equipment. Any delays in 
procurement of the capital required for our operations may lead to delay in our operations such as, among others, 
setting up of new manufacturing units, upgrading the equipment at our manufacturing units, product diversification, 
and enhancement of research and development initiatives, which may lead to losses on account of cost viability and 
loss of market opportunities. Set forth below are the details of the capital expenditure incurred by us for the years 
indicated for our CDMO business: 

Capital expenditure 

For the Financial Year 
2024 2023 2022 

��	æ in 
millions) 

% of revenue 
from 

operations 

��	æ in 
millions) 

% of revenue 
from 

operations 

��	æ in 
millions) 

% of revenue 
from 

operations 
CDMO business 2,994.12 7.17 2,879.10 7.88 1,970.12 5.37 
 
Our future capital requirements may differ from estimates due to a number of factors including, unforeseen delays or 
cost overruns, unanticipated expenses, regulatory changes, economic conditions, technological changes, and additional 
market developments, pursuant to which, we may have to avail additional financing through incurrence of debt, 
issuance of equity securities or a combination of both. If we decide to raise additional funds through the incurrence of 
debt, our interest and debt repayment obligations will increase, which may have a significant effect on our profitability 
and cash flows. We may also become subject to additional restrictive covenants in our financing agreements, which 
could limit our ability to access cash flows from operations and undertake certain types of transactions. Any issuance 
of equity, on the other hand, would result in a dilution of the shareholding of existing shareholders. If any of the 
foregoing were to occur, our business, results of operations, cash flows and financial condition could be adversely 
affected. 

15. Our inability to collect receivables and instances of payment default by our clients could result in the reduction of 
our profits and affect our cash flows, adversely affecting business, results of operations, financial condition and 
cash flows. 

Our inability to collect receivables and instances of payment default by our clients have the potential to diminish our 
profits and affect our cash flows. We offer clients specific credit periods as part of our standard payment terms. 
Although we typically assess and limit the credit extended to clients based on their financial standing and payment 
history, there remains a risk that clients may face financial difficulties, rendering them unable to fulfil their payment 
obligations. Consequently, our estimates may prove to be inaccurate, resulting in financial challenges. Set forth below 
are details of our trade receivables outstanding as of March 31, 2024, along with the bad debts and provision for 
allowance for expected credit losses for the years indicated: 

Trade Receivables 
Less than 6 months 6 months to 1 year 1 to 2 years 2 to 3 years More than 3 years 

��	æ in millions) 
CDMO business        6,465.85       132.85        247.49        25.89          92.08  
Branded and generic formulations 
business 

       1,228.50       134.44          90.40       111.36            1.49  
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Trade Receivables 
Less than 6 months 6 months to 1 year 1 to 2 years 2 to 3 years More than 3 years 

��	æ in millions) 
API business           864.34          7.00            0.03          0.00               -    
Elimination       (1,063.58)          -  -        (0.01)           (0.01)  
Total 7,495.11 274.29 337.92 137.24 93.56 

 

Particulars 

For the Financial Year 
2024 2023 2022 

��	æ in 
millions) 

% of 
revenue 

from 
operations 

��	æ in 
millions) 

% of 
revenue 

from 
operations 

��	æ in 
millions) 

% of 
revenue 

from 
operations 

Bad debts 18.74 0.04 24.58 0.07 67.74 0.18 
Provision for allowance for expected credit 
losses 

115.27 0.28 18.65 0.05 132.27 0.36 

 
�)�R�U���G�H�W�D�L�O�V�����V�H�H���³Restated Consolidated Financial Information�´���R�Q���S�D�J�H��291. 

Any escalation in our receivable turnover days or instances of write-offs or inadequacy in provisions for doubtful 
receivables could adversely affect our business, results of operations, financial condition and cash flows. 

16. Our business is dependent on the sale of products to a limited number of clients for a significant portion of our 
revenues. The loss of one or more such clients or the deterioration of their financial condition or prospects could 
adversely affect our business, results of operations and financial condition. 

Our business is dependent on the sale of products to a limited number of clients for a significant portion of our revenues. 
Details of the revenue contribution of the ten largest clients of our CDMO business for the Financial Years 2024, 2023 
and 2022 is set out below: 

Particulars 

For the Financial Year 
2024 2023 2022 

��	æ in 
millions) 

% of revenue 
from 

operations 
from CDMO 

business 

��	æ in 
millions) 

% of revenue 
from 

operations 
from CDMO 

business 

��	æ in 
millions) 

% of revenue 
from 

operations 
from CDMO 

business 
Ten largest clients of our 
CDMO business* 

12,841.14 39.31 10,597.55 38.92 10,982.66 41.27 

* Individual entities have been considered for determination of our ten largest clients for our CDMO business. 

A majority of our CDMO business is conducted through purchase orders that are placed with us by our clients from 
time to time. Prior to the issuance of purchase orders, we enter into agreements with our clients to set out the broad 
parameters of our arrangement, including but not limited to the term of the agreement, the products to be manufactured 
and provisions relating to inspection and audit of our manufacturing units.  

We do not have exclusive arrangements with a majority our clients, including our key clients, and our clients may 
discontinue their relationship with us. For instance, in the past, one of our key clients reduced their business with us 
due to commencing its own in-house manufacturing operations. Furthermore, during the Financial Year 2022, one of 
our 50 largest clients for the previous year ceased to provide us with any further purchase orders. During Financial 
Ye�D�U���������������Z�H���J�H�Q�H�U�D�W�H�G���W�R�W�D�O���U�H�Y�H�Q�X�H�V���R�I��_�������������P�L�O�O�L�R�Q���I�U�R�P���W�K�L�V���F�O�L�H�Q�W�����6�L�P�L�O�D�U�O�\�����G�X�U�L�Q�J���)�L�Q�D�Q�F�L�D�O���<�H�D�U���������������R�Q�H��
of our clients ceased to provide us with any further purchase orders. During Financial Year 2023, we generated total 
�U�H�Y�H�Q�X�H�V���R�I��_���������������P�L�Olion from this client.  

We receive complaints from our CDMO and API clients from time to time primarily in relation to packaging, quantity, 
transportation, and storage conditions of the products. The table below sets forth the number of complaints received 
by us for our CDMO and API businesses from our clients during the Financial Years 2024, 2023 and 2022: 

Particulars 
During the Financial Year 

2024 2023 2022 
Complaints received for our CDMO Business  346 465 475 
Complaints received for our API Business  7 18 1 

 
We address all complaints received by either resolving queries received from our clients or by replacing the delivered 
product. However, in the future, our clients may also cancel their orders or terminate their relationship with us. If our 
largest clients or a number of our clients cease to purchase products from us, our business, results of operations and 
financial condition could be adversely affected. 



 

43 

 
17. Our insurance coverage may not be sufficient or adequate to cover our losses and liabilities. If we suffer a large 

uninsured loss or an insured loss that significantly exceeds our insurance coverage, our business, results of 
operations, financial condition and cash flows may be adversely affected. 

Our business and operations are subject to hazards inherent in sales and manufacturing, such as risks of equipment 
failure, work accidents, fire, natural disasters and other force majeure events, acts of terrorism and explosions, 
including hazards that may cause injury and loss of life, damage or destruction of property and equipment, 
environmental damage, and non-payment of amounts due to us by our clients, and product returns, among others. We 
may also be subject to product liability claims if the products that we manufacture are not in compliance with 
regulatory standards and the terms of our contractual arrangements. 

Our principal types of coverage include insurance for fire, burglary, loss of profit, money, group mediclaim, group 
personal accident, workmen compensation, boilers, comprehensive liability, crime, cyber crime, director liability, 
standalone terrorism, clinical trial, and marine insurance, among others. Set forth below are the details of our total 
assets and the insurance coverage on such assets: 

Particulars 
For the Financial Year 

2024 2023 2022 
Total assets (�L�Q��	æ���P�L�O�O�L�R�Q) (A) 35,163.65 32,665.27  30,690.48  
Total book value of assets on which insurance has been taken (in 
	æ���P�L�O�O�L�R�Q) (B) 

18,491.01 18,007.90 16,520.60 

Insurance coverage (�L�Q��	æ���P�L�O�O�L�R�Q) (C) 31,333.39 27,887.46 24,368.41 
% of insurance coverage (%) (C/B) 169.45 154.86 147.50 
 
While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the normal 
risks associated with the operation of our business, we cannot assure you that any claim under the insurance policies 
maintained by us will be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover all 
our losses. We have outstanding insurance c�O�D�L�P�V���D�P�R�X�Q�W�L�Q�J���W�R��_���������������P�L�O�O�L�R�Q���D�V���R�I���0�D�U�F�K�����������������������,�Q���U�H�O�D�W�L�R�Q���W�R��
�W�K�H�V�H���R�X�W�V�W�D�Q�G�L�Q�J���F�O�D�L�P�V�����Z�H���U�H�F�H�L�Y�H�G���D���U�H�S�X�G�L�D�W�L�R�Q���O�H�W�W�H�U���I�R�U���R�X�U���F�O�D�L�P�V���D�P�R�X�Q�W�L�Q�J���W�R��_�������������P�L�O�O�L�R�Q���S�H�U�W�D�L�Q�L�Q�J���W�R���W�K�H��
losses incurred by us due to floods at our manufacturing unit at Dera Bassi, Punjab. While we have not written off any 
insurance claims receivables during the Financial Years 2024, 2023 or 2022, we cannot assure you that we will not 
write off any insurance claims receivables in the future, or that we will be able to receive the claimed amount in a 
timely manner or at all, which may adversely affect our results of operations, cash flows and financial condition. 

In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in 
the normal course of our business, but we cannot assure you that such renewals will be granted in a timely manner at 
acceptable costs or at all. To the extent that we suffer loss or damage, for which we have not obtained or maintained 
insurance, or which is not covered by insurance, which exceeds our insurance coverage or where our insurance claims 
are rejected, the loss would have to be borne by us and our business, results of operations, financial condition and cash 
flows could be adversely affected. 

18. Our inability to meet our obligations, including financial and other covenants under our debt financing 
arrangements could adversely affect our business, financial condition, cash flows and results of operations. 

As of March 31, 2024 our �W�R�W�D�O���E�R�U�U�R�Z�L�Q�J�V���D�P�R�X�Q�W�H�G���W�R��_�������������������P�L�O�O�L�R�Q�����2�X�U���D�E�L�O�L�W�\���W�R���P�H�H�W���R�X�U���R�E�O�L�J�D�W�L�R�Q�V���X�Q�G�H�U��
our debt financing arrangements, which comprise term loans and working capital demand loans from time to time, and 
repayment of our outstanding borrowings will depend primarily on the cash generated by our business. Our financing 
agreements generally include various conditions and covenants that require us to obtain lender consents prior to 
carrying out certain activities and entering into certain transactions such as: 

�x any change in the capital structure, shareholding pattern, ownership, management, or control, including any 
dilution in the shareholding of our Promoters and Promoter Group; 

�x any amendments to our constitutional documents; 

�x undertaking any merger amalgamation, compromise or reconstruction; 

�x opening a new bank account; 

�x prior repayment of the credit facility; 

�x effecting any dividend pay-out in case of delay in debt servicing or breach of any financial covenants; and 

�x undertaking any new business or operations or project or diversification of business. 
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These covenants vary depending on the requirements of the financial institution extending the loan and the conditions 
negotiated under each financing document, and may restrict or delay certain actions or initiatives that we may propose 
to take from time to time. For instance, one of our lenders requires that post the Offer, our Promoters and Promoter 
Group should continue to hold at least 51.00% of our paid up Equity Share capital and retain management control. 

Our ability to make payments on our indebtedness will depend on our future performance and our ability to generate 
cash, which to a certain extent is subject to general economic, financial, competitive, legislative, legal, regulatory and 
other factors, many of which are beyond our control. If our future cash flows from operations and other capital 
resources are insufficient to pay our debt obligations, meet our contractual obligations, or to fund our other liquidity 
needs, we may be forced to sell assets or attempt to restructure or refinance our existing indebtedness. Any refinancing 
of our debt could be at higher interest rates and may require us to comply with more onerous covenants, which could 
further restrict our business and operations. In addition, any failure to make payments of interest and principal on our 
outstanding indebtedness on a timely basis would likely result in a reduction of our creditworthiness and/or any credit 
rating we may hold, which could harm our ability to incur additional indebtedness on acceptable terms. 

In the Financial Years 2024, 2023 and 2022, certain of our Subsidiaries were not in compliance with certain financial 
covenants under several financing agreements. Details of such instances of non-compliances are set forth below: 

Entity  Period of non-compliance Nature of covenants which were not complied with 
Maxcure Nutravedics 
Limited 

Financial Year 2023 Total debt to EBITDA ratio 

ALL  Financial Year 2023 EBITDA margin and external debt to EBITDA ratio 
 
We have obtained waivers from the relevant lenders with respect to all the above-mentioned instances of non-
compliances, and none of our lenders have required us to repay any part of our borrowings, undertaken any other 
enforcement actions or otherwise exercised their rights under the financing agreements as a result of any of our non-
compliances. We cannot assure you that in future also we will be able to have condonation or relief from banks for 
any breach of financial and other covenant. Also, in the event we breach any financial or other covenants contained in 
any of our financing arrangements or in the event we had breached any terms in the past, which is noticed in the future, 
we may be required to immediately repay our borrowings either in whole or in part, together with any related costs. 
Any of the foregoing could adversely affect our business, financial condition, cash flows and results of operations. 

19. The Indian pharmaceutical market is subject to extensive regulation and our failure to comply with the existing 
and future regulatory requirements in the pharmaceutical market could adversely affect our business, results of 
operations and financial condition. 

We are subject to laws and government regulations in India and other jurisdictions in relation to our manufacturing 
operations, safety, health, environmental protection and labour. We are required to comply with several environmental 
laws such as the Environment Protection Act and rules issued thereunder, the Air Act, the Water Act, the waste 
management legislations including, among others, the Hazardous Waste Rules, the E-waste Rules, and the Bio-
Medical Waste Management Rules, 2016. Further, our products, including the process of manufacture, storage and 
distribution of our products, are subject to numerous laws and government regulations in relation to quality, safety and 
�K�H�D�O�W�K�����)�R�U���G�H�W�D�L�O�V���R�Q���O�D�Z�V���D�Q�G���J�R�Y�H�U�Q�P�H�Q�W���U�H�J�X�O�D�W�L�R�Q�V���D�S�S�O�L�F�D�E�O�H���W�R���R�X�U���E�X�V�L�Q�H�V�V�����V�H�H���³Key Regulations and Policies 
in India�´���R�Q���S�D�J�H��237. 

We are required to obtain and maintain a number of statutory and regulatory permits, licenses and approvals under 
central, state and local government rules in India, generally for carrying out our business and for each of our 
manufacturing units. For details of applicable regulations and material approvals relating to our business and 
�R�S�H�U�D�W�L�R�Q�V�����V�H�H���³Key Regulations and Policies in India�´���D�Q�G���³Government and Other Approvals�´���R�Q���S�D�J�H�V��237 and 
443, respectively. Further, our manufacturing units may also be subject to audits by and approval of international 
regulatory authorities. 

We are subject to various laws and regulations in relation to environmental protection, such as Water (Prevention and 
Control of Pollution) Act, 1974, Air (Prevention and Control of Pollution) Act, 1981, the Environment (Protection) 
Act, 1986, as amended, as well as international environmental laws and regulations, health and safety, and labour. 
These laws and regulations impose controls on air and water discharge, noise levels, storage handling, employee 
exposure to hazardous substances and other aspects of our manufacturing operations. For example, the discharge or 
emission of chemicals, dust or other pollutants into the air, soil or water that exceeds permitted levels and causes 
damage to others may give rise to liabilities toward the government and third parties and may result in our incurring 
costs to remedy any such discharge or emission. Our products, including the process of manufacturing, storage and 
distribution of such products, are subject to numerous laws and regulations in relation to quality, health and safety. In 
case of any change in environmental or pollution regulations, we may be required to invest in, among other things, 
environmental monitoring, pollution control equipment, emissions management, and other expenditure to comply with 
environmental standards. Any failure on our part to comply with any existing or future regulations applicable to us 
may result in legal proceedings being commenced against us, third party claims, or the levy of regulatory fines. 
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We are also in the process of renewing relevant statutory permits and licenses such as authorisation under the  consent 
to establish under the Water (Prevention and Control of Pollution Act) Act, 1974 and the Air (Prevention and Control 
of Pollution) Act, 1981 for our manufacturing unit at Kotdwar, �8�W�W�D�U�D�N�K�D�Q�G���� �$�O�V�R�� �V�H�H�� �³Government and Other 
Approvals �± Material Approvals or renewals applied for but not received�´�� �R�Q�� �S�D�J�H�� ����6. There are no material 
approvals of our Company or its material subsidiaries that have expired, and for which renewal is yet to be applied 
for. 

Further, except as disclosed below, there are no material approvals or renewals which our Company or material 
subsidiaries have applied for, but which have not been received: 

A. Applications filed by our Company 

a. Renewal application dated April 7, 2023 filed by our Company with the Central Ground Water 
Authority for issue of no objection certificate to abstract ground water for facility at 2,3,4,5, Sector 
6B, Sidcul, Haridwar. 

B. Applications filed by PCHL 

a. Renewal application dated April 15, 2023 filed by PCHL with the Central Ground Water Authority 
for issue of no objection certificate to abstract ground water for facility at Haridwar, Uttarakhand. 

b. Renewal application dated June 14, 2024 filed by PCHL with the Haryana State Pollution Control 
Board for authorisation under rule 6(1) of the Hazardous and Other Wastes (Management and 
Transboundary Movement) Rules, 2016 for facility at Barwala. 

C. Applications filed by AHCL 
 

a. Renewal application dated February 23, 2024 filed by AHCL with the Uttarakhand Pollution Control 
Board for consent to operate under the Water Act and Air Act. 

While we apply for such approvals, we cannot assure you that such approvals will be issued or granted to us in a timely 
manner, or at all. If we do not receive such approvals or are not able to renew the approvals in a timely manner, our 
business, results of operations and financial condition may be adversely affected. 

We may also incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer a 
disruption in our operations, any of which could adversely affect our business, results of operations and financial 
condition. Since February 2022, we have faced 11 instances of revocation of/proposal to revoke environmental 
clearance permits for our API manufacturing unit at Dera Bassi, Punjab on account of non-compliance with the terms 
and conditions mentioned in such permits, as a result of which, we had to pay environmental compensation amounting 
�W�R��_���������P�L�O�O�L�R�Q. Additionally, the import-�H�[�S�R�U�W���F�R�G�H�V�����³IEC�´�����R�I���R�X�U���&�R�P�S�D�Q�\���D�Q�G���R�X�U���H�U�V�W�Z�K�L�O�H���6�X�E�V�L�G�L�D�U�\�����$�/�/����
which has now merged into another of our Subsidiaries, PCHL (for further details, see �³History and Certain Corporate 
Matters �± Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, 
any revaluation of assets, etc. in the last 10 years�´��on page 250)���� �Z�H�U�H�� �L�Q�F�O�X�G�H�G�� �L�Q�� �W�K�H�� �G�H�Q�L�H�G�� �H�Q�W�U�\�� �O�L�V�W�� ���³DEL�´����
maintained by the Directorate General of Foreign Trade, Ministry of Commerce and Industry, Government of India. 
�:�H���K�D�Y�H���F�U�H�D�W�H�G���D���S�U�R�Y�L�V�L�R�Q���R�I��_�������������P�L�O�O�L�R�Q���L�Q���R�X�U���5�H�V�W�D�W�H�G���&�R�Q�V�R�O�L�G�D�W�H�G���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���I�R�U���G�H�P�D�Q�G�V���U�D�L�V�H�G��
by the Directorate General of Foreign Trade in relation to duty-�I�U�H�H���L�P�S�R�U�W�V�����D�Q�G���K�D�Y�H���S�D�L�G��_�������������P�L�O�O�L�R�Q���I�R�U���V�X�F�K��
demands during the Financial Year 2024. While the Additional Director General of Foreign Trade, Ludhiana, Punjab 
has revoked this imposition on ALL pursuant to its letter dated September 22, 2023, we are still in the process of 
�R�E�W�D�L�Q�L�Q�J���V�X�F�K���U�H�Y�R�F�D�W�L�R�Q���R�I���R�X�U���&�R�P�S�D�Q�\�¶�V���,�(�&���I�U�R�P���W�K�H���'�(�/�����)�X�U�W�K�H�U�����D���Z�D�U�Q�L�Q�J���O�H�W�W�H�U���G�D�W�H�G���1�R�Y�H�P�E�H�U��������������������
was issued by the Office of Commissioner, Food Safety and Drug Administration, Uttarakhand in relation to one of 
our manufacturing units at Haridwar, Uttarakhand, directing us to ensure good manufacturing and good laboratory 
practices norms in manufacturing and testing of drug products at the manufacturing unit. We submitted a response to 
the warning letter on December 22, 2023, and have not received any further communication from the Office of 
Commissioner, Food Safety and Drug Administration, Uttarakhand, in this regard.  

The table below sets out details of statutory penalties imposed on us during the Financial Years 2024, 2023 and 2022: 

Particulars 
During the Financial Year 

2024 2023 2022 
Penalties imposed under Section 37 of the Income Tax Act, 1961 (	æ in millions) 0.27 0.07 0.62 
 
Our international expansion efforts may expose us to intricate regulatory requirements, potentially imposing 
substantial compliance costs on our operations. For instance, we are actively involved in the sale of branded 
formulations and prescriptions through our subsidiaries, Akumentis and Unosource. Adapting to and ensuring 
compliance with these evolving regulatory frameworks is essential to navigate the complexities of international 
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markets successfully. Failure to do so may result in increased compliance costs and operational challenges, which 
could negatively affect our business, results of operations and financial condition. 

If we fail to comply with applicable statutory or regulatory requirements, there could be a delay in the submission or 
grant of approval for sale of new products. In many of the international markets where the products manufactured by 
us are ultimately sold, the approval process for a new product can be complex, lengthy and expensive. If we fail to 
obtain, maintain or renew such approvals, licenses, registrations and permissions, in a timely manner or at all, our 
business, results of operations, cash flows and financial condition may be adversely affected. 

20. Our inability to successfully implement our business plan and growth strategy could have an adverse effect on our 
business, results of operations, financial condition and cash flows. 

We have expanded our operations and experienced considerable growth in the past, certain metrics showing our growth 
are set out in the table below:  

Particulars 
Financial Year 2024 Financial Year 2023 Financial Year 2022 

��	æ���L�Q���P�L�O�O�L�R�Q�V�� 
Revenue from operations 41,781.82 36,548.20 36,718.93 
Revenue generated from CDMO segment 32,663.48 27,230.08 26,610.96 
Number of CDMO clients 1,524 1,543 1,386 
 
Further, during the Financial Year 2024, we had a market share of 30.2% of the Indian domestic CDMO market by 
value, which increased from 26.7% during the Financial Year 2021 (Source: F&S Report). We cannot assure you that 
we will be able to maintain our growth at historic levels or successfully implement our business plan and growth 
strategy in the future. For instance, we intend to continue to increase our market share and consolidate our leadership 
position in the domestic market for our CDMO business, elevate the presence of our domestic formulations business, 
expand our global presence, scale our API business, and prioritize R&D for product development across therapy areas 
and dosage forms. �)�R�U���G�H�W�D�L�O�V�����V�H�H���³Our Business �± Our Strategies�´���R�Q���S�D�J�H��216. Our growth strategies subject us to 
certain risks and could require us to expend additional capital. These risks include: 

�x delays in the delivery, installation, commissioning and qualification of our manufacturing equipment; 

�x delays or failure in securing the necessary governmental and other regulatory approvals; 

�x design or construction changes with respect to building spaces; and 

�x technological capacity and other changes to our plans necessitated by changes in market conditions, among 
others. 

We may face challenges developing, integrating, managing and motivating our employee base, and may struggle to 
maintain and grow our R&D resources, including scientists, engineers and laboratory personnel. Furthermore, the 
enhancement and construction of new manufacturing units and R&D centres is subject to certain risks including those 
associated with shortages and late delivery of building materials and facility equipment, keeping up with latest 
technology and processes, delays or failure in securing the necessary government and other regulatory approvals, and 
insufficient demand for our products resulting in underutilization of our expanded and new manufacturing units, 
among others. Our inability to manage our expansion activities effectively and execute our growth strategy in a timely 
manner, or within budget estimates, could have an adverse effect on our business, results of operations, financial 
condition and cash flows. We cannot assure you that we will not face any such instances of not being able to effectively 
manage our growth strategies in the future, which could adversely affect our business, results of operations, financial 
condition and growth strategies. 

21. We have received various notices from regulatory authorities in India alleging instances of non-compliances, 
�L�Q�F�O�X�G�L�Q�J�� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �F�H�U�W�D�L�Q�� �Y�L�R�O�D�W�L�R�Q�V�� �R�I�� �&�R�P�S�D�Q�L�H�V�� �$�F�W���� �(�P�S�O�R�\�H�H�V�¶�� �3�U�R�Y�L�G�H�Q�W�� �)�X�Q�G�� �D�Q�G�� �0�L�V�F�H�O�O�D�Q�H�R�X�V��
Provisions Act, 1952, Drugs and Cosmetics Act, 1940 and other applicable law by our Company and Subsidiaries 
in the past. Failure to defend these proceedings successfully may have an adverse effect on our business operations, 
financial condition, and reputation.  

There have been certain alleged violations of applicable law, including the Drugs and Cosmetics Act, 1940 by our 
Company and Subsidiaries in the past. Consequently, we may be subject to regulatory actions and penalties for any 
such non-compliance and our business, financial condition and reputation may be adversely affected. This may subject 
us to regulatory actions and/or penalties which may adversely affect our business operations, financial condition, and 
reputation. Following are the details of such non-compliances by our Company and Subsidiaries:  
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Sr. 
No. 

Authority  Nature of non-compliance(s) 

1.  Corporate Social 
Responsibility Cell 

Non-compliance with corporate social responsibility provisions under the Companies Act, 
2013. 

2.  �(�P�S�O�R�\�H�H�V�¶��Provident 
Fund authorities 

�9�L�R�O�D�W�L�R�Q���R�I���W�K�H���(�P�S�O�R�\�H�H�V�¶���3�U�R�Y�L�G�H�Q�W���)�X�Q�G���D�Q�G���0�L�V�F�H�O�O�D�Q�H�R�X�V���3�U�R�Y�L�V�L�R�Q�V���$�F�W���������������E�\���Q�R�Q-
payment or delayed payment of statutory dues and remittances. 

3.  National 
Pharmaceutical 
Pricing Authority 

i. Manufacturing of allegedly sub-standard quality drugs;  
ii. Failure to file requisite forms under the Drugs Price Control Act, 2013; 
iii.  Launching of drug without obtaining prior price approval from the relevant 

authority;  
iv. Manufacturing drug without obtaining prior manufacturing license from the relevant 

authority;  
v. Selling drugs which were no longer available for distribution and sale in the market; 

and 
vi. Charging higher prices than the notified price under the Drugs Price Control Act, 

2013 in respect of drugs manufactured by us. 
4.  Enforcement 

Directorate 
Summons from Enforcement Directorate seeking information in relation to the corporate 
insolvency resolution process of Parabolic Drugs Limited, a company acquired through CIRP 
proceedings in terms of the Insolvency and Bankruptcy Code, 2016 along with details of assets 
taken over by us. 

5.  Joint Director General 
of Foreign Trade 

Violation of the Foreign Trade Act and Rule 7 of the Foreign Trade (Regulation) Rules, 1993 
in respect of fulfilment of export obligations under the advanced authorisation. 

6.  Deputy Labour 
Commissioner 

Failure to submit requisite details under the Payment of Bonus Act, 1965 

7.  Judicial First Class 
Magistrate 

Violation of Drugs and Magic Remedies (Objectional Advertisements) Act, 1954 for 
manufacturing and selling drugs with wrongful claims. 

8.  Food Safety Officer Violation of Food and Safety Standards Act, 2006 by misbranding product. 

9.  Cost Audit Branch, 
Ministry of Corporate 
Affairs 

Violation of the Companies Act, 2013 by non-filing of the cost audit report for the financial 
year ending March 31, 2019. 

10.  Labour Court Violation of Delhi Shops and Establishments Act, 1954 through alleged (i) non-payment of 
salary and (ii) unfair trade practices. 

11.  State Pollution 
Control Board 

Failure to obtain authorization under the Hazardous and Other Wastes (Management and 
Transboundary Movement) Rules, 2016 for one of our Plant and dumping of untreated waste 
water /effluent. 

12.  National Green 
Tribunal 

Alleged death of animals and spread of diseases due to discharge of industrial chemical 
effluent from our Plant 

13.  Registrar of 
Companies 

Non-compliance of NLCT Chandigarh order in relation to the corporate insolvency resolution 
process of Parabolic Drugs Limited, which was acquired by ALL 

 
22. The degree certificates of the educational qualifications of one of our Directors and certain Senior Management 

Personnel are not traceable. 

One of our Directors, Nand Lal Kalra, Independent Director and two of our Senior Management Personnel, Ashish 
Sharma (Vice President, ESG and Sustainability of PCHL) and Jitendra Mishra (Vice President, Information 
Technology of PCHL), have been  unable  to  trace  copies  of  documents  pertaining  to  their educational  
�T�X�D�O�L�I�L�F�D�W�L�R�Q�V�����Q�D�P�H�O�\���E�D�F�K�H�O�R�U�¶�V���G�H�J�U�H�H���L�Q���O�D�Z�����P�D�V�W�H�U�¶�V���G�H�J�U�H�H���L�Q���V�F�L�H�Q�F�H�V���D�Q�G���E�D�F�K�H�O�R�U�¶�V���G�H�J�U�H�H���L�Q���F�R�P�P�H�U�F�H�����:�K�L�O�H��
they have written letters to the concerned universities requesting for a copy of their degree certificates, a response from 
the universities is awaited and there is no assurance that the universities will respond to such letters in a timely manner 
or at all. Accordingly, reliance has been placed on certificates furnished by them to us and the BRLMs to disclose 
details of their educational qualifications in this Prospectus. We and the BRLMs have been unable to independently 
verify these details prior to inclusion in this Prospectus. Further, there can be no assurances that they will be able to 
trace the relevant documents pertaining to their educational qualifications in future or at all. 

23. There have been certain instances of delays in payment of statutory dues by our Company and our Subsidiary in 
the past. Any failure or delay in payment of such statutory dues may expose us to statutory and regulatory action, 
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as well as significant penalties, and may adversely impact our business, results of operations, cash flows and 
financial condition. 

Our Company and our Subsidiary are required to pay certain statutory dues including provident fund contributions and 
�H�P�S�O�R�\�H�H�� �V�W�D�W�H�� �L�Q�V�X�U�D�Q�F�H�� �F�R�Q�W�U�L�E�X�W�L�R�Q�V�� �X�Q�G�H�U�� �W�K�H�� �(�P�S�O�R�\�H�H�V�¶�� �3�U�R�Y�L�G�H�Q�W Funds and Miscellaneous Provisions Act, 
���������� �D�Q�G���W�K�H�� �(�P�S�O�R�\�H�H�V�¶�� �6�W�D�W�H���,�Q�V�X�U�D�Q�F�H���$�F�W���� �������������U�H�V�S�H�F�W�L�Y�H�O�\���� �S�U�R�I�H�V�V�L�R�Q�D�O���W�D�[�H�V���� �O�D�E�R�X�U���Z�H�O�I�D�U�H���I�X�Q�G���F�K�D�U�J�H�V����
goods and services tax and taxes deducted or collected at source. 

 
The table below sets out details of statutory dues paid by our Company and our Subsidiary during the Financial Years 
2024, 2023 and 2022: 

 
Nature of 
payment 

Entity  
Financial Year 2024 Financial Year 2023 Financial Year 2022 

��	æ���L�Q���P�L�O�O�L�R�Q�V�� 

Provident fund 
Company 91.68 81.57 75.33 
Subsidiary 283.40 269.62 222.21 
Total 375.08 351.19 297.54 

Employee state 
insurance 

Company 3.15 3.31 3.25 
Subsidiary 12.13 14.23 14.47 
Total 15.28 17.55 17.72 

Professional taxes 
Company 0.18 0.13 0.09 
Subsidiary 4.74 5.81 4.68 
Total 4.93 5.94 4.76 

Labour welfare 
fund charges 

Company N/A N/A N/A 
Subsidiary 0.14 0.20 0.14 
Total 0.14 0.20 0.14 

Goods and services 
tax 

Company 1,673.09 1,497.09 1,591.48 
Subsidiary 5,415.47 4,653.41 4,692.41 
Total 7,088.56 6,150.50 6,283.89 

Taxes deducted or 
collected at source 

Company 167.14 128.43 118.15 
Subsidiary 385.58 387.58 297.29 
Total 552.72 516.01 415.44 

 
Further, the table below sets out the number of permanent employees for which employment-related statutory dues 
were applicable during the Financial Years 2024, 2023 and 2022: 

 
Nature of 
payment 

Entity  Financial Year 2024 Financial Year 2023 Financial Year 2022 

Provident fund 
Company 1,486 1,399 1,356 
Subsidiary 5,087 4,917 4,553 
Total 6,573 6,316 5,909 

Employee state 
insurance 

Company 328 364 393 
Subsidiary 1,296 1,548 1,720 
Total 1,624 1,912 2,113 

Professional taxes 
Company 72 59 43 
Subsidiary 1,804 2,162 1,939 
Total 1,876 2,221 1,982 

Labour welfare 
fund charges 

Company 0 0 0 
Subsidiary 519 521 622 
Total 519 521 622 

 
The table below sets out details of instances of delays in payment of statutory dues during the Financial Years 2024, 
2023, and 2022: 

 

Nature of 
payment 

Entity  
Delayed amounts during the Financial Year 

2024 2023 2022 
��	æ���L�Q���P�L�O�O�L�R�Q�V�� 

Provident fund(1) 
Company 0.30 0.08 6.62 
Subsidiary 0.15 0.18 17.33 
Total 0.45 0.26 23.95 

Employee state 
insurance 

Company N/A 0.00 0.03 
Subsidiary 0.00 0.00 0.17 
Total 0.00(2) 0.00(3) 0.20 
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Nature of 
payment 

Entity  
Delayed amounts during the Financial Year 

2024 2023 2022 
��	æ���L�Q���P�L�O�O�L�R�Q�V�� 

Professional taxes 
Company 0.01 0.02 N/A 
Subsidiary 0.00 0.01 N/A 
Total 0.01(4) 0.03 N/A 

Labour welfare 
fund charges 

Company N/A N/A N/A 
Subsidiary N/A 0.03 0.00 
Total N/A 0.03 0.00(5) 

Goods and services 
tax 

Company N/A N/A N/A 
Subsidiary N/A 26.97 14.79 
Total N/A 26.97 14.79 

Taxes deducted or 
collected at source 

Company 0.06 0.19 0.02 
Subsidiary 3.67 1.36 3.54 
Total 3.73 1.55 3.56 

(1)Delays in certain provident fund payments were primarily on account of technical errors on the EPFO Unified Portal. Moreover, 
we also encountered delays on account of arrears in salary payments, account opening for a new joiner or incomplete KYC in the 
employee provident fund account. 
(2) �3�D�\�P�H�Q�W���D�J�J�U�H�J�D�W�L�Q�J���W�R��	æ�������������Z�D�V���G�H�Oayed, which has been rounded-off. 
(3) �3�D�\�P�H�Q�W���D�J�J�U�H�J�D�W�L�Q�J���W�R��	æ�������������Z�D�V���G�H�O�D�\�H�G�����Z�K�L�F�K���K�D�V���E�H�H�Q���U�R�X�Q�G�H�G-off. 
(4) �3�D�\�P�H�Q�W���D�J�J�U�H�J�D�W�L�Q�J���W�R��	æ���������Z�D�V���G�H�O�D�\�H�G�����Z�K�L�F�K���K�D�V���E�H�H�Q���U�R�X�Q�G�H�G-off. 
(5) �3�D�\�P�H�Q�W���D�J�J�U�H�J�D�W�L�Q�J���W�R��	æ�������������Z�D�V���G�H�O�D�\�H�G�����Z�K�L�F�K���K�D�V���E�H�H�Q���U�R�X�Q�G�H�G-off. 

 
While our Company and its Subsidiary have subsequently made payment of all pending statutory dues, we cannot 
assure that we will not incur delays in payment of statutory dues in the future. Further, any failure or delay in payment 
of such statutory dues may expose us to statutory and regulatory action, as well as significant penalties, which may 
adversely impact our business, results of operations, cash flows and financial condition. 
 

24. Our EBITDA margin, profit after tax margin, return on equity and return on capital employed have fluctuated 
significantly during the Financial Years 2024, 2023 and 2022. 

Our ability to operate profitably depends on a number of factors, some of which are beyond our control. Our losses in 
previous years have had an effect on certain of our financial and operating metrics, including our EBITDA margin, 
profit after tax margin, return on equity and return on capital employed. The table below sets forth our EBITDA margin, 
profit after tax margin, return on equity and return on capital employed during the Financial Years 2024, 2023 and 
2022: 
 

Particulars 
For the Financial Year 

2024 2023 2022 
�(�%�,�7�'�$���P�D�U�J�L�Q�������������� �������� ���������� ������������ 
�3�U�R�I�L�W���D�I�W�H�U���W�D�[���P�D�U�J�L�Q�������������� �������� �������� ������������ 
�5�H�W�X�U�Q���R�Q���H�T�X�L�W�\�������������� �������� ���������� �������������� 
�5�H�W�X�U�Q���R�Q���F�D�S�L�W�D�O���H�P�S�O�R�\�H�G�������������� �������� ���������� �������������� 

(1) EBITDA margin is calculated as EBITDA divided by total income. 
(2) Profit after tax margin is calculated as the percentage of restated profit after tax for the year divided by total income. 
(3) Return on equity is calculated by dividing restated profit for the year by total equity. 
(4) Return on capital employed is calculated as EBIT divided by capital employed (i.e. sum of total equity and net debt). Net debt is calculated as 

total debt (including both current and non-current borrowings) less cash and cash equivalent, bank balance other than cash and cash 
equivalents and fixed deposits with remaining maturity of more than 12 months. 

 
�6�H�H���D�O�V�R���³Financial Information �± Other Financial Information�´���R�Q���S�D�J�H��383. 
 
These fluctuations were primarily due to �I�D�L�U���Y�D�O�X�H���F�K�D�Q�J�H�V���W�R���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���D�P�R�X�Q�W�L�Q�J���W�R��_�������������������P�L�O�O�L�R�Q����
_(439.69) million and _4,941.74 million during the Financial Years 2024, 2023 and 2022, respectively. This has 
significantly affected our EBITDA and PAT, and accordingly affected our return on equity and return on capital 
employed for such years. Further, our performance during the Financial Year 2023 was adversely affected due to a 
lower increase in revenue from operations as compared to the increase in the previous Financial Year.  

 
25. Our operations are labour intensive, and we may be subject to strikes, work stoppages or increased wage demands 

by our employees, which could adversely affect our business, results of operations and financial condition. 

Our operations are labour intensive, making us susceptible to strikes, work stoppages, or increased wage demands 
from our employees. These disruptions could affect our ability to maintain regular operations and could lead to higher 



 

50 

labour costs. The table below sets out the number of our full-time employees and personnel hired on a contractual-
basis across our businesses, as of March 31, 2024, March 31, 2023 and March 31, 2022. 

Particulars 
As of March 31, 

2024 2023 2022 
Full-time employees 7,388 6,986 6,870 
Personnel on a contractual-basis 8,739 7,545 7,547 
Total 16,127 14,531 14,417 
 
�)�R�U���P�R�U�H���G�H�W�D�L�O�V�����V�H�H���³Our Business �± Employees�´���R�Q���S�D�J�H��233. India has strict labour legislation designed to safeguard 
worker interests, particularly concerning dispute resolution, and the removal of employees. These regulations also 
impose financial obligations on employers during retrenchment. For details of risks in relation to the attrition rate of 
our employees and our potential inability to attract or retain qualified personnel�����V�H�H���³�± Internal Risk Factors �± We are 
dependent on our individual Promoters, Senior Management Personnel and Key Managerial Personnel, and the loss 
of or our inability to attract or retain such persons could adversely affect our business, results of operations, financial 
condition and cash flows���´���R�Q���S�D�J�H��63. 

Presently, our workforce is not unionized. However, if a substantial portion of our workforce were to become unionized 
in the future, our labour costs could rise. Compliance with labour laws and the negotiation of collective agreements 
might result in increased financial commitments, affecting our employee costs. 

We are also subject to laws and regulations governing various aspects of our relationship with our employees, 
encompassing minimum wages, working hours, working conditions, hiring and termination practices, and work permit 
�D�X�W�K�R�U�L�]�D�W�L�R�Q�����6�H�H���D�O�V�R���³Key Regulations and Policies in India�´���R�Q���S�D�J�H��237.  

While we have not had any past instances of strikes or labour unrest during the Financial Years 2024, 2023 and 2022, 
we cannot assure that such disruptions will not arise in the future due to disputes or unrest among our workforce. Any 
of the foregoing could adversely affect our business, results of operations and financial condition. 

26. We rely on third party providers to carry out clinical trials on products introduced by us. While we do not have 
direct control over such trials, any occurrence of non-compliance with applicable regulations, or any errors or 
omissions during the trial process could adversely affect our business, results of operations and financial condition. 

We rely on third-party providers to conduct clinical trials for our introduced products. The clinical trial process is time-
consuming, costly, and subject to business risks, yielding uncertain outcomes. We engage third-party investigators to 
carry out these clinical trials on our behalf. During the Financial Years 2024, 2023 and 2022, 14 clinical trials were 
carried out on our products by four third-party providers. While we do not have direct control over many aspects of 
their activities, we are responsible for ensuring that each clinical trial aligns with its general investigational plan and 
protocol. Failure on the part of these third-party providers to fulfil their obligations could lead to delays or prevention 
of product development, approval, and commercialization, potentially resulting in enforcement actions against us. 
Moreover, non-compliance by third-party investigators with rules and regulations prescribed under the applicable 
regulatory framework could expose us to regulatory actions, including penalties and the potential revocation of certain 
licenses. Although we have not encountered such instances during the Financial Years 2024, 2023 and 2022, we cannot 
assure you that we will not face any instances of errors or omissions by third-party providers during clinical trials that 
result in harm to trial patients, or to patients using the drug after the trial, in the future, which could lead to personal 
injury or liability claims, and adversely affect our business, results of operations and financial condition. 

27. Our inability to accurately forecast demand for our products and manage our inventory may have an adverse effect 
on our business, results of operations, financial condition and cash flows. 

Our ability to accurately forecast demand for our products and efficiently manage inventory is crucial to the health of 
our business. As a CDMO operating in the pharmaceutical industry, we maintain an adequate inventory of raw 
materials, work-in-progress and finished goods to account for the demand for our products. Set forth below are details 
of our inventories as of March 31, 2024, 2023 and 2022: 

Particulars 

As of March 31, 
2024 2023 2022 

��	æ in millions) 
% of total 

assets 
��	æ in millions) 

% of total 
assets 

��	æ in millions) 
% of total 

assets 
Inventories         6,304.25  17.93 7,297.95 22.34 7,224.48 23.54 
 
�)�R�U���G�H�W�D�L�O�V�����V�H�H���³Restated Consolidated Financial Information�´���R�Q���S�D�J�H��291. 

While we seek to accurately forecast the demand for our �F�O�L�H�Q�W�V�¶���U�H�T�X�L�U�H�P�H�Q�W�V and, accordingly, plan our production 
volumes, if we underestimate demand or have inadequate capacity, we may manufacture fewer quantities of products 
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than required and be unable to meet our �F�O�L�H�Q�W�V�¶���U�H�T�X�L�U�H�P�H�Q�W�V, which could result in the loss of business. On the other 
hand, we may overestimate demand or demand from our clients may decline. As a result, we may produce quantities 
in excess of actual demand, which would result in surplus stock that we may not be able to sell in a timely manner. 
Our inability to accurately forecast demand for our products and manage our inventory may therefore have an adverse 
effect on our business, results of operations, financial condition and cash flows. 

28. Our inability to adopt new technologies could adversely affect our business, results of operations, cash flows and 
financial condition. 

The pharmaceutical industry is subject to significant technological changes and novel chemical processes. While we 
aim to keep our technology and machinery aligned with global standards, the technology and machinery we employ 
may become obsolete. We cannot assure you that we will be able to successfully make timely and cost-effective 
enhancements and additions to our technological infrastructure and keep up with technological improvements in order 
to cater for the specifics of our new products, geographical requirements and marketing needs. Furthermore, any new 
technologies we adopt from time to time may not perform as well as expected. The cost of implementing new 
technologies and R&D initiatives, and upgrading our manufacturing units and R&D infrastructure could be significant 
and higher than initially anticipated. Our failure to manage and implement new technologies in a cost-efficient manner, 
or at all, could adversely affect our business, results of operations, cash flows and financial condition. 

29. Our business, results of operations and financial condition may be adversely affected if we are unable to enhance 
or maintain our brand image. 

Our brand represents a valuable asset across our operations, and it is imperative that we continually cultivate and 
enhance our reputation while increasing brand awareness through targeted and consistent business development and 
branding initiatives. 

Despite our efforts to raise awareness about our CDMO capabilities, and our formulations and API businesses, our 
�E�X�V�L�Q�H�V�V���I�X�Q�G�D�P�H�Q�W�D�O�O�\���U�H�O�L�H�V���R�Q���R�X�U���F�O�L�H�Q�W�V�¶���S�H�U�F�H�S�W�L�R�Q���R�I���R�X�U���U�H�S�X�W�D�W�L�R�Q���D�Q�G���E�U�D�Q�G�����,�I���R�X�U���P�D�U�N�H�W�L�Q�J���D�Q�G���D�G�Y�H�U�W�L�V�L�Q�J��
endeavours in connection with our Akums, Akumentis, Pure & Cure, Fibroease, Rosycap Gold, Lineator, Metpco Care, 
Benitowa, Cos 3, Rosycap Asp, All 9, Fibronorm, and Dinofirst brands do not yield the desired results, we may incur 
expenses without the anticipated revenue benefits. Furthermore, competitors may launch promotional activities and 
branding campaigns that enhance their brand visibility, and we may struggle to keep pace. Additionally, lapses in 
maintaining our quality accreditations and certifications can negatively affect our brand and reputation. Any failure to 
uphold the value of our brands, preserve our reputation, or attract clients may have an adverse effect on our business, 
results of operations and financial condition. 

Furthermore, our reputation and brands could be susceptible to damage from negative publicity, whether in traditional 
or social media, or from claims or perceptions regarding the quality of our products. Any adverse incidents, such as 
litigation, regulatory actions, or negative publicity can significantly erode our brand value and consumer trust. 
Consequently, such occurrences could adversely affect our business, results of operations and financial condition. 

30. We export our products to regulated and semi-regulated markets and a failure to comply with the regulatory and 
other requirements of such markets could have an adverse effect on our business, financial condition, results of 
operations and cash flows. 

We export our products to regulated as well as semi-�U�H�J�X�O�D�W�H�G���P�D�U�N�H�W�V�����$�F�F�R�U�G�L�Q�J���W�R���W�K�H���)�	�6���5�H�S�R�U�W�����³�V�H�P�L-�U�H�J�X�O�D�W�H�G�´��
markets are defined as all markets other than South Korea, Australia, the U.S., Europe, Canada and Japan, and includes 
unregulated markets. The table below sets forth details of our exports to regulated and semi-regulated markets, in 
absolute terms and as a percentage of our total exports, for the Financial Years 2024, 2023 and 2022: 

Export Markets  

For the Financial Year 
2024 2023 2022 

��	æ in millions) % of total 
exports ��	æ in millions) % of total 

exports ��	æ in millions) % of total 
exports 

Regulated markets 1,331.98 49.40 1,341.61 57.91 239.37 24.11 
Semi-regulated 
markets 1,364.10 50.60 975.13 42.09 753.26 75.89 

Total 2,696.08 100.00 2,316.74 100.00 992.63 100.00 
 
We are required to comply with the regulatory requirements applicable in the regulated and semi-regulated markets to 
which we export our products, which continue to evolve and are subject to changes and as a result may, at times, be 
unclear or inconsistent. Consequently, we may inadvertently fail to comply with such regulations, which could lead to 
enforced shutdowns and other sanctions imposed by the relevant authorities, as well as the withholding or delay in 
receipt of regulatory approvals for our formulations, which may increase our costs for complying with applicable laws, 
rules and other requirements. While we have not faced any such instances during the Financial Years 2024, 2023 and 
2022, we cannot assure you that we may not be subject to regulatory actions due to our inability to comply with the 
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applicable regulatory requirements in jurisdictions outside India in the future. Any such instance could adversely affect 
our business, financial condition, results of operations, and cash flows. �$�O�V�R�� �V�H�H�� �³�²  Internal Risk Factors �± Our 
international business exposes us to complex management, legal, tax and economic risks, which could adversely affect 
our business, results of operations and financial condition�´���R�Q���S�D�J�H��54.  

31. We are subject to the risk of loss due to fire, accidents and other hazards as our manufacturing, and research and 
development processes utilize materials that are highly flammable and hazardous. Any failure to comply with 
existing and future regulatory requirements or non-compliance with and changes in, safety, health, environmental 
and labour laws and other applicable regulations, could adversely affect our business, results of operations, 
financial condition and cash flows. 

We utilise flammable and hazardous materials in our manufacturing and R&D processes. The improper handling or 
storage of these materials could result in fire, industrial accidents, property damage and damage to the environment. 
In order to safeguard our manufacturing units and personnel, we have implemented various safety and mitigation 
measures at our manufacturing units including upgrading risk management controls at our manufacturing units, 
carrying out requisite training programmes for our employees and contractors, conducting industrial hygiene and risk-
based assessments, employing fire prevention and protection measures, onsite emergency plans and mock drills, 
among others. �$�Q���L�Q�F�L�G�H�Q�F�H���R�I���I�L�U�H���R�F�F�X�U�U�H�G���D�W���0�1�/�¶�V���P�D�Q�X�I�D�F�W�X�U�L�Q�J���X�Q�L�W���G�X�H���W�R���V�K�R�U�W���F�L�U�F�X�L�W��on October 20, 2022. 
�7�K�H���I�L�U�H���G�H�S�D�U�W�P�H�Q�W���Z�D�V���G�X�O�\���L�Q�I�R�U�P�H�G�����D�Q�G���Q�R���F�D�V�X�D�O�W�L�H�V���Z�H�U�H���U�H�S�R�U�W�H�G�����:�H���V�X�I�I�H�U�H�G���D���O�R�V�V���R�I��_�����������P�L�O�O�L�R�Q���G�X�H���W�R��
the incident. We cannot assure you that such incidents may not occur in the future. In the event that any of our 
manufacturing units or R&D centres are adversely affected due to fire, industrial accidents, or from improper handling 
of flammable and hazardous materials, we may be required to temporarily reduce our manufacturing capacity or 
ongoing research and/or suspend our operations, which could adversely affect our business, results of operations, 
financial condition and cash flows. 

For further details in relation to statutory and regulatory non-�F�R�P�S�O�L�D�Q�F�H�V�����V�H�H���³�± Internal Risk Factors �± Legal and 
regulatory risks �± The Indian pharmaceutical market is subject to extensive regulation and our failure to comply with 
the existing and future regulatory requirements in the pharmaceutical market could adversely affect our business, 
results of operations and financial condition.�´���D�Q�G���³Outstanding Litigation and Material Developments�  ́on pages 44 
and 417. 

32. Any failure to comply with existing and future regulatory requirements or non-compliance with and changes in, 
environmental compliance laws, regulations and other requirements, could adversely affect our business, results 
of operations, financial condition and cash flows. 

We are subject to a number of laws and regulations in relation to environmental protection, such as the Water 
(Prevention and Control of Pollution) Act, 1974, Air (Prevention and Control of Pollution) Act, 1981, the Environment 
(Protection) Act, 1986, as amended, as well as foreign environmental laws and regulations, health and safety, and 
labour. These laws and regulations impose controls on air and water discharge, noise levels, storage handling, 
employee exposure to hazardous substances and other aspects of our manufacturing operations. For example, the 
discharge or emission of chemicals, dust or other pollutants into the air, soil or water that exceeds permitted levels and 
causes damage to others may give rise to liabilities toward the government and third parties and may result in our 
incurring costs to remedy any such discharge or emission. Our products, including the process of manufacturing, 
storage and distribution of such products, are subject to numerous laws and regulations in relation to quality, health 
and safety. In case of any change in environmental or pollution regulations, we may be required to invest in, among 
other things, environmental monitoring, pollution control equipment, emissions management, and other expenditure 
to comply with environmental standards. Any failure on our part to comply with any existing or future regulations 
applicable to us may result in legal proceedings being commenced against us, third party claims, or the levy of 
regulatory fines. 

In such instances, we may be compelled to incur costs to rectify the damage, as well as pay fines and other penalties 
for non-compliance with environmental regulations, which could adversely affect business, results of operations, 
financial condition and cash flows. Since February 2022, we have faced 11 instances of revocation of/proposal to 
revoke environmental clearance permits for our API manufacturing unit at Dera Bassi, Punjab on account of non-
compliance with the terms and conditions mentioned in such permits, as a result of which, we had to pay environmental 
�F�R�P�S�H�Q�V�D�W�L�R�Q���D�P�R�X�Q�W�L�Q�J���W�R��_���������P�L�O�O�L�R�Q. Set forth below are details of our expenditure for environmental protection 
and compensation paid in relation to environment-related incidents, in absolute terms and as a percentage of our total 
expenses, during the Financial Years 2024, 2023 and 2022:  

Particulars 

For the Financial Year 
2024 2023 2022 

��	æ in millions) 
% of total 
expenses 

��	æ in millions) 
% of total 
expenses 

��	æ in millions) 
% of total 
expenses 

Expenditure for 
environmental 
protection 

190.68 0.45 58.34 0.17 73.40 0.19 
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Particulars 

For the Financial Year 
2024 2023 2022 

��	æ in millions) 
% of total 
expenses 

��	æ in millions) 
% of total 
expenses 

��	æ in millions) 
% of total 
expenses 

Compensation paid in 
relation to environment-
related incidents 

1.30 0.00 1.30 0.00 N/A N/A 

 
While we have taken initiatives towards environmental protection, such as capital expenditure towards the installation 
of a boiler and an effluent treatment plant, effluent treatment, sewage treatment and testing analysis and engagement 
of hazardous waste disposal service providers, any failure to comply with environmental compliance requirements or 
changes in applicable environmental laws could require us to pay penalties or compensation to affected persons and 
adversely affect our business, results of operations, financial condition and cash flows. 

33. We operate in a market that is highly competitive to provide outsourced pharmaceutical manufacturing services, 
particularly for formulations, to clients in India and other jurisdictions. 

As a CDMO in the pharmaceutical industry, we compete to provide a comprehensive range of pharmaceutical products 
and services to our clients. For our CDMO business, our primary competitors are full-service pharmaceutical 
outsourcing or CDMO companies, contract manufacturers focusing on a limited number of dosage forms, contract 
manufacturers providing multiple dosage forms, and large pharmaceutical companies offering third-party 
manufacturing services to fill their excess capacity. Large pharmaceutical companies may invest in in-house 
manufacturing of their products that may adversely affect our business. For our branded and generic formulations 
business, we compete with other marketing companies operating on a pan-India scale, multinational pharmaceutical 
corporations, and regional pharmaceutical companies, all involved in the promotion and sale of pharmaceutical 
formulations. Further, in our API business, we primarily compete with other API manufacturers engaged in the 
development and production of APIs, which are crucial compon�H�Q�W�V���R�I���S�K�D�U�P�D�F�H�X�W�L�F�D�O���I�R�U�P�X�O�D�W�L�R�Q�V�����6�H�H���D�O�V�R���³Our 
Business �± Competition�´���R�Q���S�D�J�H��233. 

Some of our competitors may possess substantially greater manufacturing, financial, marketing, technical, or other 
resources than us. This provides them with a potential advantage, enabling more agile responses to changes in market 
demand through the introduction of new, alternative, or emerging technologies. Further, our competitors may succeed 
in developing products that are more effective, more popular or cheaper than any products we may develop, which 
may render our products obsolete or uncompetitive, and we may be unable to achieve the desired growth. Additionally, 
pharmaceutical prices in India are subject to regulatory control. The existence of price controls can impact the revenues 
we earn from our products and could have an adverse effect on our profitability and competitive advantage. For more 
details on price control norms in India, see �³�F��Internal Risk Factors �± Reforms in the healthcare industry and the 
uncertainty associated with pharmaceutical pricing, reimbursement and related matters could adversely affect the 
marketing, pricing and demand for our products���´��on page 66. Should our competitors gain significant market share 
at our expense, particularly within our focused therapeutic areas, it could have an adverse effect on our business, results 
of operations, and financial condition. 

34. There are certain factors particular to the industry we operate in that drive our results of operations and business 
and our failure to account for these factors or implement them in our business could adversely affect our business, 
results of operations, financial condition and cash flows. 

According to the F&S Report, there are multiple success factors that are relevant to Indian CDMO companies, which 
are set out below: 

�x Emphasis on quality and compliance; 
�x Full-service offerings; 
�x Extensive operational capacities for diverse drug types, delivery models and dosage forms; 
�x Operational capabilities; 
�x Investments in continuous improvement and unique capabilities; 
�x Delivery track record; 
�x Robust intellectual property protection; 
�x R&D expertise to drive formulation innovation; 
�x Technical proficiency in manufacturing complex products; 
�x Capacity and scalability; 
�x Commitment to sustainability; and 
�x Increased client de-concentration and diversification. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Industry Overview �± Critical Success Factors for Indian CDMOs�´���R�Q���S�D�J�H��196. 
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As a result of the risks relating to our business, as set out elsewhere in this section, we may be unable to effectively 
compete in the markets that we operate in if we are unable to account for these factors or implement them in our 
business, which could have an adverse effect on our business, results of operations, financial condition and cash flows. 

35. Our employees and clients may engage in misconduct or other improper or illegal activities, including 
misrepresentation, noncompliance with regulatory requirements and breach of contractual obligations. 

Our business is exposed to the risk of misconduct by both employees and clients, including but not limited to 
misconduct, noncompliance with regulatory requirements and breach of contractual obligations. As of March 31, 2024, 
we employed a total of 16,127 personnel, including 7,388 full-time employees and 8,739 personnel on a contractual-
basis across our business, and conducted business with 1,524 clients for our CDMO business. Any potential failure to 
comply with applicable laws and regulations, comply with contractual obligations, adhere to established manufacturing 
and quality-control standards, or engage in misconduct could adversely affect our operations. Furthermore, laws and 
regulations may impose restrictions or prohibitions on various business practices, such as pricing, discounting, 
marketing, promotions, sales commissions, and client incentive programs. Additionally, our clients may engage in 
misconduct, including the relabelling or repackaging of products manufactured by us. Such client misconduct could 
subject us to criminal penalties, fines, and the potential revocation of licenses. We have encountered two cases of 
employee misconduct, as set forth below: 

Financial 
Year 

Instance Action taken Status 

2022 Pramod Sharma, an ex-employee of MNL, acted in a 
manner prejudicial to the interests of MNL, causing a 
financial loss to MNL.  

A complaint has been filed by MNL 
against Pramod Sharma. 

Currently 
pending 
adjudication. 

2018 Sunil Bhatia, a former managing director of our former 
Subsidiary, Amazing Research Laboratories Limited, 
conducted affairs in a manner prejudicial to the interests 
of the Subsidiary and our Company, to make a personal 
gain.  

Legal proceedings have been 
initiated against Sunil Bhatia by 
Amazing Research Laboratories 
Limited. 

Currently 
pending 
adjudication. 

 
�6�H�H���D�O�V�R�����³Outstanding Litigation and Material Developments �± Litigation involving our Subsidiaries�´���R�Q���S�D�J�H��427. 

We cannot assure you that we will not face any such instances of misconduct by our employees or clients in the future. 
In the event that misconduct by our employees, suppliers, and clients materialises, we may be subject to criminal 
penalties, fines, regulatory approval revocation, and damage to our reputation. Further, any cessation or reduction of 
our business with us by any of our key clients as a result of any misconduct by our employees could have an adverse 
effect on our business, results of operations, and financial condition. 

36. Our international business exposes us to complex management, legal, tax and economic risks, which could 
adversely affect our business, results of operations and financial condition. 

We generate a portion of our revenues from our formulations business from international markets. We currently market 
pharmaceutical formulations in over 65 countries in south-east Asia, Africa, and the Commonwealth of Independent 
States, among others. As part of our growth strategy, we aim to expand our global presence, enter new markets and 
�I�X�U�W�K�H�U���G�L�Y�H�U�V�L�I�\���R�X�U���R�S�H�U�D�W�L�R�Q�V�����)�R�U���G�H�W�D�L�O�V�����V�H�H���³Our Business �± Our Strategies�´���R�Q���S�D�J�H��216. Set forth below are 
the details of our revenue from our formulations from international markets for the Financial Years 2024, 2023 and 
2022: 

Particulars 
For the Financial Year 

2024 2023 2022 
Total revenue from the international markets (	æ in millions)  2,696.08  2,316.73 992.63 
Percentage of total revenue from operations (%) 6.45 6.34 2.70 

 
Set forth below is a country-wise breakdown of our revenue from international markets, in absolute terms and as a 
percentage of our total revenue from international markets, for the Financial Years 2024, 2023 and 2022: 
 

Country 

For the Financial Year 
2024 2023 2022 

��	æ in millions) 

% of total 
revenue from 
international 

markets 

��	æ in millions) 

% of total 
revenue from 
international 

markets 

��	æ in millions) 

% of total 
revenue from 
international 

markets 
Afghanistan 7.71  0.29 11.29 0.49 4.63 0.47 
Bangladesh 38.64  1.43 5.47 0.24 N/A N/A 
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Country 

For the Financial Year 
2024 2023 2022 

��	æ in millions) 

% of total 
revenue from 
international 

markets 

��	æ in millions) 

% of total 
revenue from 
international 

markets 

��	æ in millions) 

% of total 
revenue from 
international 

markets 
Bhutan 4.94  0.18 4.42 0.19 6.97 0.70 
Bolivia N/A     N/A 0.92 0.04 0.64 0.06 
Botswana 3.50  0.13 7.3 0.31 2.71 0.27 
Brazil N/A  N/A N/A N/A 51.65 5.20 
Brunei Darussalam 2.39  0.09 N/A N/A N/A N/A 
Burundi 9.63  0.36 5.73 0.25 5.59 0.56 
Cambodia 99.11  3.68 87.27 3.77 98.19 9.89 
China 0.24  0.01 N/A N/A N/A N/A 
Costa Rica 2.19  0.08 4.11 0.18 2.19 0.22 
Cote D'Ivoire N/A  N/A 1.74 0.08 N/A N/A 
Ecuador 3.94  0.15 N/A N/A N/A N/A 
Egypt N/A  N/A N/A N/A 1.27 0.13 
Ethiopia 19.16  0.71 3.83 0.17 N/A N/A 
France 39.53  1.47 30.03 1.30 19.39 1.95 
Georgia 0.99  0.04 N/A N/A N/A N/A 
Germany 0.80  0.03 N/A N/A N/A N/A 
Ghana 15.69  0.58 12.52 0.54 13.34 1.34 
Guyana 0.86  0.03 1.72 0.07 0.26 0.03 
Honduras 0.78  0.03 N/A N/A N/A N/A 
Hong Kong 8.86  0.33 9.25 0.40 1.08 0.11 
Indonesia 27.29  1.01 2.88 0.12 0.6 0.06 
Iraq 22.84  0.85 N/A N/A N/A N/A 
Ireland 1,254.06  46.51 1,289.42 55.66 2.6 0.26 
Jamaica 3.16  0.12 4.03 0.17 3.02 0.30 
Japan 0.46  0.02 N/A N/A 0.8 0.08 
Jordan 50.68  1.88 21.39 0.92 31.46 3.17 
Kazakhstan 0.92  0.03 2.4 0.10 N/A N/A 
Kenya 48.01  1.78 42.4 1.83 20.64 2.08 
Kyrgyzstan 8.60  0.32 4.31 0.19 1.92 0.19 
Lebanon 3.21  0.12 N/A N/A N/A N/A 
Malawi 57.98  2.15 23.22 1.00 28.47 2.87 
Maldives N/A  N/A N/A N/A 5.22 0.53 
Moldova N/A  N/A N/A N/A N/A N/A 
Mozambique N/A  N/A N/A N/A 1.88 0.19 
Myanmar 49.08  1.82 42.61 1.84 38.83 3.91 
Namibia 6.79  0.25 8.89 0.38 3.86 0.39 
Nepal 49.48  1.84 38.47 1.66 25 2.52 
Nigeria 67.98  2.52 8.45 0.36 5.73 0.58 
Oman N/A  N/A 4.88 0.21 9.11 0.92 
Pakistan 69.05  2.56 4.87 0.21 0.4 0.04 
Panama 18.27  0.68 11.9 0.51 16.09 1.62 
Peru 33.73  1.25 19.75 0.85 19.87 2.00 
Philippines 156.86  5.82 108.03 4.66 95.06 9.58 
Russian Fed. N/A  N/A 0.04 0.00 N/A N/A 
Rwanda 29.17  1.08 21.48 0.93 13.76 1.39 
Saudi Arabia 16.13  0.60 N/A N/A N/A N/A 
Singapore 4.16  0.15 12.5 0.54 187.36 18.87 
South Africa N/A  N/A N/A N/A 0.17 0.02 
Sri Lanka 34.21  1.27 23.55 1.02 24.93 2.51 
Syria 1.75  0.06 N/A N/A N/A N/A 
Tajikistan 1.10  0.04 2.64 0.11 3.1 0.31 
Tanzania 31.65  1.17 18.36 0.79 48.98 4.93 
Turkey 15.00  0.56 3.45 0.15 N/A N/A 
Turkmenistan 21.38  0.79 20.56 0.89 3.61 0.36 
Uganda 72.52  2.69 84.95 3.67 47.86 4.82 
United Arab Emirates 7.75  0.29 N/A N/A 28.05 2.83 
United Kingdom N/A  N/A 0.41 0.02 0.08 0.01 
Uzbekistan 29.75  1.10 31.52 1.36 16.44 1.66 
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Country 

For the Financial Year 
2024 2023 2022 

��	æ in millions) 

% of total 
revenue from 
international 

markets 

��	æ in millions) 

% of total 
revenue from 
international 

markets 

��	æ in millions) 

% of total 
revenue from 
international 

markets 
Venezuela 5.11  0.19 N/A N/A N/A N/A 
Vietnam 113.27  4.20 132.07 5.70 56.55 5.70 
Yemen 30.82  1.14 76.67 3.31 16.34 1.65 
Zambia 84.70  3.14 53.96 2.33 19.9 2.01 
Zimbabwe 10.20  0.38 11.07 0.48 7.03 0.71 
Total 2,696.08 100.00 2,316.73 100.00 992.63 100.00 
 
Owing to the nature of our operations, we are subject to risks in connection with compliance with the laws of countries 
where we operate or export our products to, restrictions on the import and export of certain intermediates, drugs, 
technologies by local agencies, multiple tax and cost structures, cultural and language factors, among others. 
Furthermore, the accounting standards, tax laws and other regulations in the jurisdictions we operate in are subject to 
differing interpretations. Regulatory requirements are still evolving in many markets and are subject to change and as 
a result may, at times, be unclear or inconsistent. Consequently, we may inadvertently fail to comply with such 
regulations, which could lead to enforced shutdowns and other sanctions imposed by the relevant authorities, as well 
as the withholding or delay in receipt of regulatory approvals for our formulations, which may increase our costs for 
complying with applicable laws, rules and other requirements. While we have not faced any such instances during the 
Financial Years 2024, 2023 and 2022, we cannot assure you that we may not be subject to regulatory actions due to 
our inability to comply with the applicable regulatory requirements in jurisdictions outside India in the future. Any 
such instance could adversely affect our business, financial condition, cash flows, and results of operations. 

Our international operations also subject us to exchange rate fluctuations, which are influenced by factors such as 
global uncertainty, financial market volatility, trade disruptions, commerce, pricing stability, and supply chain 
continuity. While we have adopted a foreign exchange risk management policy to minimize foreign exchange risk, we 
cannot assure you our operations will not be affected by volatility in foreign exchange rates. The table below sets out 
our exposure to foreign currency risk for the Financial Years 2024, 2023 and 2022: 

Particulars 
For the Financial Years 

2024 2023 2022 
��	æ���L�Q���P�L�O�O�L�R�Q�V�� 

Profit on foreign currency transactions(1) 72.93 18.79  31.20  

Loss on foreign currency transactions(2) 0.88 57.72  4.74  

Net profit / (loss) on foreign exchange 72.05  (38.93) 26.46  
(1)�)�R�U���G�H�W�D�L�O�V�����V�H�H���³�5�H�V�W�D�W�H�G���&�R�Q�V�R�O�L�G�D�W�H�G���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���F���1�R�W�H���������± �2�W�K�H�U���,�Q�F�R�P�H�´���R�Q���S�D�J�H��328. 
(2)�)�R�U���G�H�W�D�L�O�V�����V�H�H���³�5�H�V�W�D�W�H�G���&�R�Q�V�R�O�L�G�D�W�H�G���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���F���1�R�W�H���������± �2�W�K�H�U���(�[�S�H�Q�V�H�V�´���R�Q���S�D�J�H��329. 

In addition, escalating costs, including rising tariffs, have the potential to diminish the profitability of international 
trade and negatively affect our international operations. These factors can have the potential to adversely affect our 
business, financial condition, cash flows, and results of operations. 

37. There are outstanding legal proceedings involving our Company and certain of our Promoters, our Subsidiaries 
and our Directors. 

There are outstanding legal proceedings involving our Company, and certain of our Promoters, our Subsidiaries and 
our Directors which are pending at different levels of adjudication before various courts, tribunals and other authorities. 
Any unfavourable decision in connection with such proceedings, individually or in the aggregate, could adversely 
affect our reputation, business, financial condition and results of operations. 

A summary of outstanding material legal proceedings involving our Company and certain of our Promoters, our 
Subsidiaries and our Directors is set out below: 

Name of Entity  Criminal 
proceedings 

Tax proceedings Statutory or 
regulatory 
proceedings 

Disciplinary 
actions by the 
SEBI or Stock 
Exchanges 
against our 
Promoters 

Material civil 
litigations 

Aggregate 
amount 
involved 
(_ in 
million)*  

Company 
By our Company 22 Not applicable Not applicable Not applicable 6 243.35 
Against our Company Nil  16**  39 Not applicable 1 169.56 
Directors 
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Name of Entity  Criminal 
proceedings 

Tax proceedings Statutory or 
regulatory 
proceedings 

Disciplinary 
actions by the 
SEBI or Stock 
Exchanges 
against our 
Promoters 

Material civil 
litigations 

Aggregate 
amount 
involved 
(_ in 
million)*  

By the Directors Nil  Not applicable Not applicable Not applicable Nil  Nil  
Against the Directors Nil  2 6 Not applicable Nil  38.33 
Promoters 
By the Promoters Nil  Not applicable Not applicable Not applicable Nil  Nil  
Against the Promoters Nil  Nil  6 Nil  Nil  Nil  
Subsidiaries 
By the Subsidiaries 163 Not applicable Not applicable Not applicable 3 241.60 
Against the 
Subsidiaries 

2 31 62 Not applicable 1 855.37 

*  To the extent quantifiable. 
**  Includes a favourable order from the Commissioner of Income Tax (Appeals), Delhi-�������G�D�W�H�G���-�X�O�\�����������������������D�P�R�X�Q�W�L�Q�J���W�R��	æ���������������P�L�O�O�L�R�Q�����D�V��

�G�L�V�F�O�R�V�H�G�� �L�Q�� �³�2�X�W�V�W�D�Q�G�L�Q�J���/�L�W�L�J�D�W�L�R�Q�� �D�Q�G�� �0�D�W�H�U�L�D�O�� �'�H�Y�H�O�R�S�P�H�Q�W�V�´���± �³�7�D�[�� �3�U�R�F�H�H�G�L�Q�J�V�´���± �³�0�D�W�H�U�L�D�O�� �W�D�[�D�W�L�R�Q�� �P�D�W�W�H�U�V�� �L�Q�Y�R�O�Y�L�Q�J�� �R�X�U��
�&�R�P�S�D�Q�\�´���R�Q���S�D�J�H���������� 

For further details in relation to the aforementioned summons, see �³Outstanding Litigation and Material 
Developments �± Litigation involving our Company �± Litigation against our Company �± Actions taken by regulatory 
and statutory authorities�´���R�Q���S�D�J�H��418. 

Any adverse outcome in any of these proceedings may have an adverse effect on our business, financial position, 
prospects, results of �R�S�H�U�D�W�L�R�Q�V���D�Q�G���R�X�U���U�H�S�X�W�D�W�L�R�Q�����6�H�H���D�O�V�R�����³Outstanding Litigation and Material Developments�´��
on page 417. 

There are no outstanding litigation proceedings involving our Group Companies which have a material impact on our 
Company. 

Further, litigation documents such as copy of a statutory writ petition and complaints filed under the Drugs and 
Cosmetics Act, 1940 (wherein a summons has not been issued) involving our Company, Directors (in their capacity 
as a Director of our Company), and/or our Subsidiaries are not traceable by us and/or are not available in our records. 
Our Company has included disclosures pertaining to such litigation proceedings based on and limited only to the extent 
of information publicly available from the websites of the relevant High Court and other public databases in 
�³Outstanding Litigation and Material Developments�´���R�Q���S�D�J�H��417 of this Prospectus, in order to comply with the 
requirements of the SEBI ICDR Regulations. To such extent, the disclosures pertaining to such litigation proceedings 
in this Prospectus may be limited in the context of requirements of the SEBI ICDR Regulations. 

38. Our Company has received a summon from the Directorate of Enforcement, Ministry of Finance, Government of 
India in relation to Parabolic Drugs Limited. 

Our Company has received summons under sections 50(2) and 50(3) of the Prevention of Money Laundering Act, 
�������������D�V���D�P�H�Q�G�H�G�����³PMLA �´�������G�D�W�H�G���)�H�E�U�X�D�U�\���������������������E�\���W�K�H���$�V�V�L�V�W�D�Q�W���'�L�U�H�F�W�R�U�����'�L�U�H�F�W�R�U�D�W�H���R�I���(�Q�I�R�U�F�H�P�H�Q�W�����0�L�Q�L�V�W�U�\��
�R�I�� �)�L�Q�D�Q�F�H���� �*�R�Y�H�U�Q�P�H�Q�W���R�I���,�Q�G�L�D�� ���³ED�´������ �&�K�D�Q�G�L�J�D�U�K-I Zonal Office, in relation to ECIR/ CDZO-I/ 01/ 2022/ 993 
���³2022 Summons�´�����V�H�H�N�L�Qg attendance of a Director of our Company on February 10, 2022 to provide information, 
�D�P�R�Q�J���R�W�K�H�U�V�����L�Q���U�H�O�D�W�L�R�Q���W�R���3�D�U�D�E�R�O�L�F���'�U�X�J�V���/�L�P�L�W�H�G�����³Parabolic�´�������D���F�R�P�S�D�Q�\���D�F�T�X�L�U�H�G���E�\���X�V���W�K�U�R�X�J�K���W�K�H���F�R�U�S�R�U�D�W�H��
�L�Q�V�R�O�Y�H�Q�F�\�� �U�H�V�R�O�X�W�L�R�Q�� �S�U�R�F�H�V�V�� ���³CIRP�´���� �L�Q�� �W�H�U�P�V�� �R�I�� �W�K�H Insolvency and Bankruptcy Code, 2016 and its CIRP 
proceedings. The ED also sought information relating to borrowings of Parabolic and details of shareholding of 
Parabolic held by non-resident Indians, foreign institutional investors, foreign venture capital funds, banks and others, 
for the period from incorporation of Parabolic till suspension of its board of directors. Further, the ED sought 
information such as (i) details of proceedings under which the resolution plan of Parabolic was approved along with 
details of assets taken over by our Company from Parabolic, (ii) ledger accounts of group companies of Parabolic, (iii) 
ledger accounts of the foreign entities from whom various imports were made by Parabolic, (iv) all the borrowings 
such as loans/ credit facilities taken from banks/ financial institutions in India and abroad by Parabolic, (v) details of 
expenses incurred on research and development by Parabolic and invoices in this regard, (vi) details of external 
�F�R�P�P�H�U�F�L�D�O���E�R�U�U�R�Z�L�Q�J�V�����³ECBs�´�����W�D�N�H�Q���E�\���3arabolic along with the statement of accounts showing credit of ECBs 
and debits, (vii) details of transactions executed between Parabolic and group companies/ related companies and our 
Company before passing of the resolution order. Our Company, through its Director, Sanjeev Jain, and Company 
Secretary and Compliance Officer, Dharamvir Malik, appeared before the ED on February 14, 2022, and submitted 
the requisite information in respect of Parabolic to the extent available with the Company and the CIRP proceedings 
of Parabolic. Our Company has not received any further communication from the ED in respect of the 2022 Summons. 
We cannot assure you that the ED will not issue summons in the future and/or seek additional disclosures of 
information in relation to the aforesaid matter. Further, any regulatory action instituted by the ED against us may have 
an adverse impact on our business, and operations. An adverse outcome in this proceeding may also have an adverse 
effect on our financial position, pr�R�V�S�H�F�W�V�����U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���R�X�U���U�H�S�X�W�D�W�L�R�Q�����6�H�H���D�O�V�R�����³Outstanding Litigation 
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and Material Developments �± Litigation involving our Company �± Actions taken by regulatory and statutory 
authorities�´���R�Q���S�D�J�H��418 

39. Our Managing Director has received a summon from the Directorate of Enforcement, Ministry of Finance, 
Government of India in relation to the financial transactions undertaken by our Company with Temova Pharma 
Limited. 

Sanjeev Jain (in his capacity as a Director of our Company) has received summons under sections 50(2) and 50(3) of 
�W�K�H�� �3�U�H�Y�H�Q�W�L�R�Q�� �R�I�� �0�R�Q�H�\�� �/�D�X�Q�G�H�U�L�Q�J�� �$�F�W���� ������������ �D�V�� �D�P�H�Q�G�H�G�� ���³PMLA �´������ �G�D�W�H�G�� �-�D�Q�X�D�U�\�� ������ ������������ �E�\�� �W�K�H�� �$�V�V�L�V�W�D�Q�W��
�'�L�U�H�F�W�R�U�����'�L�U�H�F�W�R�U�D�W�H���R�I���(�Q�I�R�U�F�H�P�H�Q�W�����0�L�Q�L�V�W�U�\���R�I���)�L�Q�D�Q�F�H�����*�R�Y�H�U�Q�P�H�Q�W���R�I���,�Q�G�L�D�����³ED�´�������0�X�P�E�D�L���=�R�Q�D�O���2�I�I�L�F�H���± 1, 
i�Q���U�H�O�D�W�L�R�Q���W�R���(�&�,�5���0�%�=�2���������������������³2024 Summons�´�����V�H�H�N�L�Q�J���K�L�V���S�H�U�V�R�Q�D�O���D�S�S�H�D�U�D�Q�F�H, details pertaining to bank 
accounts of Sanjeev Jain, his family members, our Company and information, among others, on Arshad Yusuf 
Wahedena, his family members, and entities owned by him, and in relation to business/ financial transactions by our 
�&�R�P�S�D�Q�\���Z�L�W�K���7�H�P�R�Y�D���3�K�D�U�P�D���/�L�P�L�W�H�G�����³Temova�´�������3�X�U�V�X�D�Q�W���W�R���W�K�H�������������6�X�P�P�R�Q�V�����R�X�U���&�R�P�S�D�Q�\�����W�K�U�R�X�J�K���6�D�Q�M�H�H�Y��
Jain, appeared before the Enforcement Directorate on February 1, 2024 and provided details of transaction by our 
Company amounting to USD 9.00 million, with Temova in 2022 and also informed the ED that that neither him nor 
the Company or its associates have had any dealings and/or business transactions with Arshad Yusuf Wahedana, his 
family members or any entities owned by him. Our Company had entered into an agreement to purchase dated February 
�������� ���������� �Z�L�W�K�� �7�H�P�R�Y�D���� �S�X�U�V�X�D�Q�W�� �W�R�� �Z�K�L�F�K�� �V�H�Y�H�Q�� �$�E�E�U�H�Y�L�D�W�H�G�� �1�H�Z�� �'�U�X�J�� �$�S�S�O�L�F�D�W�L�R�Q�V�� ���³ANDAs�´���� �Z�H�U�H�� �V�R�O�G����
transferred and assigned to our Company by Temova for a consideration of USD 9.00 million.  

Except as disclosed above, our Company or our associates have not and are not associated with or had any dealings 
and/or business transactions with Arshad Yusuf Wahedana or Temova Pharma Limited. 

We cannot assure you that the ED will not issue summons in the future and/or seek additional disclosures of 
information in relation to the aforesaid matter. Further, any regulatory action instituted by the ED against us may have 
an adverse impact on our business, and operations. An adverse outcome in this proceeding may also have an adverse 
�H�I�I�H�F�W���R�Q���R�X�U���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����S�U�R�V�S�H�F�W�V�����U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���R�X�U���U�H�S�X�W�D�W�L�R�Q�����6�H�H���D�O�V�R�����³Outstanding Litigation 
and Material Developments �± Litigation involving our Company �± Actions taken by regulatory and statutory 
authorities�  ́on page 418. 

40. Our Company may be subject to complaints filed in various forums including SEBI, which may incur reputational, 
business and operational loss to our Company.  

 
We have received a complaint dated February 23, 2024 by one Mr. Vineet Gupta, forwarded by the SEBI to us on 
�0�D�U�F�K�� �������� ���������� ���³Complaint I �´�� filed against Pure & Cure, before the Registrar of Companies, Punjab and 
Chandigarh, alleging non-compliance of the �1�D�W�L�R�Q�D�O�� �&�R�P�S�D�Q�\�� �/�D�Z�� �7�U�L�E�X�Q�D�O���� �&�K�D�Q�G�L�J�D�U�K�� ���³NCLT �´�� order dated 
December 22, 2023, �L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���F�R�U�S�R�U�D�W�H���L�Q�V�R�O�Y�H�Q�F�\���U�H�V�R�O�X�W�L�R�Q���S�U�R�F�H�V�V�����³CIRP�´�����R�I���3�D�U�D�E�R�O�L�F���'�U�X�J�V���/�L�P�L�W�H�G�� 
We have denied all contentions and claims made pursuant to the Complaint I as baseless and devoid of merit. We had 
submitted a resolution plan with respect to the CIRP �R�I���3�D�U�D�E�R�O�L�F���'�U�X�J�V���/�L�P�L�W�H�G�����³Corporate Debtor�´�����L�Q���W�H�U�P�V���R�I��
�W�K�H���,�Q�V�R�O�Y�H�Q�F�\���D�Q�G���%�D�Q�N�U�X�S�W�F�\���&�R�G�H�����������������D�V���D�P�H�Q�G�H�G�����³IBC�´�������Z�K�L�F�K���Z�D�V���D�S�S�U�R�Y�H�G���E�\���W�K�H��NCLT on January 12, 
�������������³Resolution Plan�´�������$�V���S�D�U�W���R�I���W�K�H���I�L�Q�D�O���I�L�Q�D�Q�F�L�D�O���S�U�R�S�R�V�D�O���R�I���W�K�H���5�H�V�R�O�X�W�L�R�Q���3�O�D�Q�����W�K�H���I�L�Q�D�Q�F�L�D�O���F�U�H�G�L�W�R�U�V���K�D�G��
the following options of repayment to choose from: 
 

(i) Upfront Repayment Option �± In case a financial creditor chooses the upfront repayment option, such financial 
creditor shall receive its portion of the upfront lender amount (minus the IRP costs) applicable for the upfront 
�U�H�S�D�\�P�H�Q�W�� �R�S�W�L�R�Q���� �W�R�Z�D�U�G�V�� �I�X�O�O�� �D�Q�G�� �I�L�Q�D�O�� �V�H�W�W�O�H�P�H�Q�W�� �R�I�� �V�X�F�K�� �I�L�Q�D�Q�F�L�D�O�� �F�U�H�G�L�W�R�U�¶�V�� �F�O�D�L�P�V�� �D�J�D�L�Q�V�W�� �W�K�H�� �&�R�U�S�R�U�D�W�H��
Debtor; 

(ii)  Restructured Repayment Option: In case a financial creditor chooses the restructured repayment option, such 
financial creditor shall receive: (i) its portion of the aggregate upfront lender amount applicable for the restructured 
repayment option; (ii) its portion of the deferred lender amount; and (iii) its portion of the lender new equity 
shares, that is, an appropriate portion of the debt owed by the Corporate Debtor will convert to equity shares of 
the Corporate Debtor, towards full and final settleme�Q�W���R�I���V�X�F�K���I�L�Q�D�Q�F�L�D�O���F�U�H�G�L�W�R�U�¶�V���F�O�D�L�P�V���D�J�D�L�Q�V�W���W�K�H���&�R�U�S�R�U�D�W�H��
Debtor. 

 
As per the Resolution Plan, in respect of the settlement amounts payable by our Company, we confirm that all 
payments were made to the financial creditors of the Corporate Debtor. As per the terms of the Resolution Plan, one 
of the financial creditors of the Corporate Debtor, that is, JM Financial Asset Reconstruction Company Limited chose 
�W�K�H���µ�5�H�V�W�U�X�F�W�X�U�H���5�H�S�D�\�P�H�Q�W���2�S�W�L�R�Q�¶�����$�F�F�R�U�G�L�Q�J�O�\�����-�0���)�L�Q�D�Q�F�L�D�O���$�V�V�H�W���5�H�F�R�Q�V�W�U�X�F�W�L�R�Q���&�R�P�S�D�Q�\���/�L�P�L�W�H�G���Zas issued 
and allotted equity shares of the Corporate Debtor pursuant to board resolutions dated June 18, 2021 and September 
25, 2021, respectively and the form filings including MGT-14 and PAS-3 were filed with the Registrar of Companies, 
Chandigarh, as required under applicable law read with the Resolution Plan. The remaining financial creditors of the 
�&�R�U�S�R�U�D�W�H���'�H�E�W�R�U���Z�H�U�H���S�D�L�G���D�V���S�H�U���W�K�H���µ�8�S�I�U�R�Q�W���5�H�S�D�\�P�H�Q�W���2�S�W�L�R�Q�¶���D�Q�G���W�K�H�U�H���Z�D�V���Q�R���U�H�T�X�L�U�H�P�H�Q�W���W�R���L�V�V�X�H���D�Q�G���D�O�O�R�W��
equity shares of the Corporate Debtor. Upon allotment of the equity shares to JM Financial Asset Reconstruction 
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Company Limited and upfront repayment to the remaining financial lenders, all claims of the aforementioned financial 
creditors were settled fully and finally in terms of the Resolution Plan. There were no deficiencies or statutory 
violations in implementing the Resolution Plan by our Company. The Resolution Plan, as approved by the NCLT, was 
duly implemented by our Company and all steps with respect to settlement of the claims of the financial creditors were 
completed in accordance with applicable law. Accordingly, the response to the Complaint was sent to Mr. Vineet 
Gupta by Pure & Cure submitting that the Resolution Plan was implemented by the Company fully and in accordance 
with applicable law as detailed above, and the subsequent merger of Akums Lifesciences Limited (erstwhile Parabolic 
Drugs Limited) with Pure & Cure was also undertaken in accordance with applicable law. Further, the Merger was 
approved by the National Company Law Tribunal, Chandigarh Bench vide its order dated August 24, 2023 and by the 
National Company Law Tribunal, New Delhi Bench vide its order dated October 17, 2023.  
 
Our Company �D�O�V�R�� �U�H�F�H�L�Y�H�G�� �D�� �F�R�P�S�O�D�L�Q�W�� �G�D�W�H�G�� �0�D�U�F�K�� �������� ������������ �E�\�� �R�Q�H�� �0�U���� �5�D�Q�M�H�H�W�� �.�X�P�D�U�� ���³Complainant II �´����
forwarded by SEBI to our BRLMs �R�Q�� �-�X�O�\�� ������ ���������� ���³Complaint II �´�� alleging non-disclosure of information and 
�O�L�W�L�J�D�W�L�R�Q�V���S�H�U�W�D�L�Q�L�Q�J���W�R���:�H�O�F�X�U�H���'�U�X�J�V���D�Q�G���3�K�D�U�P�D�F�H�X�W�L�F�D�O�V���/�L�P�L�W�H�G�����³Welcure�´����and one of the individual Promoters 
and managing directors of our Company, namely, Sanjeev Jain, who had disassociated from Welcure in 2022, as 
�G�L�V�F�O�R�V�H�G�� �L�Q�� �³Our Promoters and Promoter Group �± Companies and firms with which our Promoters have 
disassociated in the last three years�¶���R�Q���S�D�J�H������5. Additionally, Complaint II alleged misrepresentation of Mr. Sanjeev 
�-�D�L�Q�¶�V���T�X�D�O�L�I�L�F�D�W�L�R�Q�V���L�Q���:�H�O�F�X�U�H�¶�V���L�Q�L�W�L�D�O���S�X�E�O�L�F���R�Ifer documents. Our Company responded to Complaint II on July 11, 
�������������³Response II�´�����Z�K�H�U�H�L�Q���L�W���G�H�Q�L�H�G���&�R�P�S�O�D�L�Q�W���,�,�¶�V���D�O�O�H�J�D�W�L�R�Q�V���D�V���E�H�L�Q�J���E�D�V�H�O�H�V�V���D�Q�G���G�H�Y�R�L�G���R�I���P�H�U�L�W���D�Q�G���F�R�Q�W�H�Q�G�H�G��
that information and litigation disclosures pertaining to Welcure were not required to be made in the DRHP given that 
Welcure is in no manner associated with our Company, either as a subsidiary, joint venture, associate, group company, 
promoter, or as a member of the promoter group. Response II also highlighted that none of the annexures to Complaint 
�,�,�� �G�L�V�F�O�R�V�H�� �0�U���� �6�D�Q�M�H�H�Y�� �-�D�L�Q�¶�V�� �Q�D�P�H�� �D�Q�G�� �W�K�D�W�� �Z�H�� �K�D�Y�H�� �Q�R�W�� �P�L�V�U�H�S�U�H�V�H�Q�W�H�G�� �0�U���� �6�D�Q�M�H�H�Y�� �-�D�L�Q�¶�V�� �T�X�D�O�L�I�L�F�D�W�L�R�Q�V�� �L�Q�� �W�K�H��
DRHP.  
 
Our Company received two complaints by one Mr. Shanti Swaroop Batra, one dated July 9, 2024, forwarded by the 
�%�5�/�0�V�� �W�R�� �X�V�� ���³Complaint III �´�� and one dated July 12, 2024, forwarded to us from SEBI on July 18, 2024 
���³Complaint IV�´��, wherein it was alleged that our individual Promoters, Sandeep Jain and Sanjeev Jain who were the 
promoters of Welcure, had sold their entire shareholding in Welcure in an open market and that no exit route was 
provided to the retail shareholders of Welcure either through a buy-back route or under the Takeover Regulations. The 
Complaint III and IV further alleged that the promoters of Welcure transferred the business of Welcure to the Company 
clandestinely. Further, Complaint III claimed that the DRHP did not include a disclosure stating that the promoters of 
Welcure failed to provide any exit route to the retail shareholders of Welcure. Our Company denied all contentions 
and claims made in Complaint III and IV as baseless and devoid of merit in its responses dated July 11, 2024 
���³Response III�´���� �D�Q�G�� �-�X�O�\�� �������� ���������� ���³Response IV�´������ �U�H�V�S�H�F�W�L�Y�H�O�\���� �V�H�Q�W�� �W�R�� �W�K�H�� �&�R�P�S�O�D�L�Q�D�Q�W�� �,�,�,���� �2�X�U�� �&�R�P�S�D�Q�\��
submitted in the Response III   that (i) Welcure is not a subsidiary, joint venture, associate, group company, promoter, 
or member of the promoter group of the Company and was not associated with the Company and/or its promoters or 
directors in any manner as on date, (ii) Sanjeev Jain and Sandeep Jain were shareholders of Welcure until 2022, 
however, they sold off their entire stake in Welcure and disassociated with Welcure in September, 2022 as disclosed 
�L�Q���³Our Promoters and Promoter Group �± Companies and firms with which our Promoters have disassociated in the 
last three years�¶���R�Q���S�D�J�H������5, (iii)  Sanjeev Jain and Sandeep Jain are not promoters of Welcure, and therefore have no 
obligation or ability to provide an exit offer to the retail shareholders of Welcure and, and (iv) a buy-back obligation, 
if any, is solely that of Welcure, in terms of the Companies Act, 2013, as a buy-back of its shares under Sections 66 
and 68 of the Companies Act, 2013 can only be undertaken by Welcure and not by any third party. The same response 
was reiterated in Response IV, wherein we have additionally submitted that Complainant III failed to make any cogent 
claims based on fact and/or law against the Company and/or its Promoters and failed to provide any documentary 
evidence to support the allegations made. 

Further, our Company has received a complaint dated July 16, 2024 ���³Complaint V�´��, by one VR Law Advocates on 
behalf of Tushar Patil, Shripad Joshi, Anant Patil, Dayanand Sarasvati, Naresh Naik, Pradyumna Kumar Purey and 
�3�D�Q�N�D�M�� �8�S�D�G�K�\�D�\�� ���³Complainants�´�� alleging that the Complainants were not allowed vesting of stock options 
�D�O�O�H�J�H�G�O�\�� �J�U�D�Q�W�H�G���W�R���W�K�H�P�� �X�Q�G�H�U���W�K�H�� �H�P�S�O�R�\�H�H���V�W�R�F�N���R�S�W�L�R�Q�V�� �V�F�K�H�P�H�� �R�I�� �$�N�X�P�H�Q�W�L�V�� ���³Akumentis ESOP Scheme�´�� 
approved in 2014. Our Company, vide letter dated July 22, ���������� ���³Response V�´��, responded to the Complaint V, 
refuting all claims as there were no stock options that were granted to the Complainants, pursuant to the Akumentis 
ESOP Scheme. Therefore, the allegations made in the Complaint V in relation to the issue of grant letters, options 
certificates and employee stock options agreements executed with each of the Complainant, were baseless and factually 
incorrect. Additionally, the options granted under the Akumentis ESOP Scheme could not be vested for more than 
four (4) years from the date of grant of the options. Therefore, the option to vest or exercise the options became 
exercisable on March 31, 2018. The Complaint V is also barred by way of the limitation period of three (3) years, 
starting March 31, 2018. Further, the vesting of options was subject to performance parameters to be decided by the 
board of Akumentis, which included (i) the revenue; and (ii) EBITDA of Akumentis. These performance conditions 
were not met for the Fiscals. It has been reiterated in the Response V that all claims are baseless, factually incorrect 
and with malicious intent to deliberately disrupt the Offer. 

We cannot assure you that we will not receive any such complaints in the future which could affect the reputation, 
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business and operations of our Company. 

41. Our Company and Subsidiaries are subject to notices from the drug inspectors, alleging sub-standard quality of 
our products.  

 
We have been subject to multiple complaints by drug inspectors for contravening the provision of section 18(a)(i) 
punishable under section 27(d) of the Drugs and Cosmetics Act, 1940 for manufacturing aceclofenac and paracetamol 
tablets which was alleged to be of sub-standard quality. In most cases, our Company has filed applications under 
section 482 of the Code of Criminal Procedure, 1972 before the relevant high courts, for quashing and stay of the 
proceedings. While we have received interim reliefs in the matters, any further action undertaken by the drug inspectors 
or an adverse result of the proceedings, could result in revenue and business loss to the Company. For more details, 
�U�H�I�H�U���W�R���³Outstanding Litigation and Material Developments �± Actions taken by regulatory and statutory authorities�´��
on page 418. 

42. Our Company and Subsidiaries are subject to notices from the National Pharmaceutical Pricing Authority, 
Department of Pharmaceuticals, Ministry of Chemicals and Fertilizers, Government of India, New Delhi, alleging 
sale of products above the ceiling price.  

 
We have been subject to multiple notices from the National Pharmaceutical Pricing Authority, Department of 
�3�K�D�U�P�D�F�H�X�W�L�F�D�O�V�����0�L�Q�L�V�W�U�\���R�I���&�K�H�P�L�F�D�O�V���D�Q�G���)�H�U�W�L�O�L�]�H�U�V�����*�R�Y�H�U�Q�P�H�Q�W���R�I���,�Q�G�L�D�����1�H�Z���'�H�O�K�L�����³NPPA�´�����D�O�O�H�J�L�Q�J���V�D�O�H���R�I��
certain of our products above the ceiling above the ceiling price notified via notification S.O. No. 4128I dated 
December 22, 2016 and, thus, acting in contravention of Paras 13(1), 14(1), 14(2), 24(1) and 24(3) of the Drugs Price 
Control Order, 2013. The NPPA has, in the past, directed our Company to submit information regarding batch wise 
�S�U�R�G�X�F�W�L�R�Q���D�Q�G���V�D�O�H���G�H�W�D�L�O�V���Z�L�W�K���F�R�U�U�H�V�S�R�Q�G�L�Q�J���0�D�[�L�P�X�P���5�H�W�D�L�O���3�U�L�F�H�����³MRP�´�����V�R�O�G���W�R���S�X�E�O�L�F���D�W���K�L�J�K�H�U���0�5�3���I�U�R�P��
the relevant product till compliance of the applicable notified ceiling price duly certified by chartered/cost accountant. 
While we have duly submitted our responses, refuting the allegations in the said matters, any further action undertaken 
by NPPA or an adverse result of the proceedings, could adversely affect our business, results of operations, financial 
condition and cash flows. For more deta�L�O�V�����U�H�I�H�U���W�R���³Outstanding Litigation and Material Developments �± Actions 
taken by regulatory and statutory authorities�´���R�Q���S�D�J�H��418. 
 

43. Our Company and Subsidiaries are subject to notices from the National Pharmaceutical Pricing Authority, 
Department of Pharmaceuticals, Ministry of Chemicals and Fertilizers, Government of India, New Delhi upon the 
non-availability of our products.  

 
We have received multiple notices from the National Pharmaceutical Pricing Authority, Department of 
Pharmaceuticals, Ministry o�I���&�K�H�P�L�F�D�O�V���D�Q�G���)�H�U�W�L�O�L�]�H�U�V�����*�R�Y�H�U�Q�P�H�Q�W���R�I���,�Q�G�L�D�����1�H�Z���'�H�O�K�L�����³NPPA�´�����D�O�O�H�J�L�Q�J���W�K�D�W���R�X�U��
products were no longer available for distribution and sale in the market. The NPPA has directed us to confirm the 
availability of the respective products in the market and provide reasons if the manufacturing and sale of the respective 
products has been discontinued. Further, we have also been directed to submit chartered/cost accountant certified data 
of batch wise production and sales details including Maximum Retail P�U�L�F�H�����³MRP�´�����R�I���W�K�H���U�H�O�H�Y�D�Q�W���S�U�R�G�X�F�W�V���� 
 
While we respond to the notices, providing clarifications on the availability of the products, any further action 
undertaken by NPPA could adversely affect our business, results of operations, financial condition and cash flows. 
�)�R�U���P�R�U�H���G�H�W�D�L�O�V�����U�H�I�H�U���W�R���³Outstanding Litigation and Material Developments �± Actions taken by regulatory and 
statutory authorities�´���R�Q���S�D�J�H��418. 
 

44. If any of our products cause, or are perceived to cause, side effects, our business, results of operations and financial 
condition could be adversely affected. 

Our business, results of operations and financial condition could be adversely affected if any of our products cause or 
are perceived to cause side effects. These side effects may result from various factors, some of which are beyond our 
control. Our products may also be perceived to cause side effects when misused or when conclusive determinations 
regarding the causes of side effects are unattainable. Additionally, determinations by one or more regulators that 
products with similar pharmaceutical ingredients could lead to side effects could affect our business, results of 
operations and financial condition. While we have not faced any such instance during the Financial Years 2024, 2023 
and 2022, we may be subject to a number of consequences, including: 

�x injury or death of our consumers; 

�x a fall in the demand for, and sales of our products; 

�x the recall or withdrawal of specific products; 

�x withdrawal or cancellation of regulatory approvals for the specific manufacturing units; 
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�x damage to our brand name and reputation; and 

�x exposure to lawsuits and regulatory investigation relating to the specific product and additional liabilities, 
fines or sanctions. 

In the event that we experience any of these consequences, our business, results of operations and financial condition 
could be adversely affected. 

45. We may pursue strategic acquisitions for inorganic growth. However, the integration of such acquisitions could 
result in operating difficulties, dilution and other adverse consequences. 

As part of our growth strategy, we may from time to time pursue strategic acquisitions or enter into partnerships to 
strengthen our competitive position in the pharmaceutical industry. The table below sets forth the details of our material 
acquisitions during the Financial Years 2024, 2023, 2022, 2021 and 2020: 

Financial Year Acquisition 

Financial Year 2024 
Acquisition of certain infrastructural assets of Ankur Drugs and Pharma Limited from Edelweiss Asset 
Reconstruction Company Limited by PCHL. 

Financial Year 2022 

Acquisition of infrastructural assets of Origin Formulations Private Limited by AHL. 
Acquisition of certain infrastructural assets of Ankur Drugs and Pharma Limited from Edelweiss Asset 
Reconstruction Company Limited by PCHL. 

Financial Year 2021 

Acquisition  of  ALL  (erstwhile  Parabolic  Drugs  Limited)  through  insolvency  proceedings  before  
the National Company Law Tribunal, Chandigarh. 
Acquisition of infrastructural assets from Lakhani Shoes & Apparels Private Limited by PCHL. 

 
As part of our growth strategy, we actively seek to make acquisitions. However, acquisitions can be time-consuming 
to execute and may not be accretive to our overall business and result in increased integration costs due to regulatory 
complexities or otherwise. The identification of suitable opportunities on commercially reasonable terms and securing 
the necessary financing for such acquisitions can pose challenges. Moreover, the integration of acquired businesses or 
investments is not guaranteed, and the profitability of such investments is uncertain. Set out below are details of the 
total amounts paid and the borrowings availed by our Company for the above acquisitions, along with the contributions 
�R�I���H�D�F�K���R�I���W�K�H���D�F�T�X�L�U�H�G���H�Q�W�L�W�L�H�V�¶���R�S�H�U�D�W�L�R�Q�V���W�R���R�X�U���U�H�Y�H�Q�Xe from operations for the Financial Years 2024, 2023 and 
2022: 

Acquisition 

Purchase 
considerati

on 

Borrowings 
availed for 
acquisition 

Revenue contribution for the Financial Years 

2024 2023 2022 

��	æ���L�Q���P�L�O�O�L�R�Q�V�� 
��	æ���L�Q��

millions) 

% of 
revenue 

from 
operations 

��	æ���L�Q��
millions) 

% of 
revenue 

from 
operations 

��	æ���L�Q��
millions) 

% of 
revenue 

from 
operations 

Infrastructural 
assets of Ankur 
Drugs and Pharma 
Limited by PCHL 

360.10 N/A 0.38 0.00 N/A N/A N/A N/A 

Infrastructural 
assets of Origin 
Formulations 
Private Limited by 
AHL 

130.60 N/A 141.07 0.34 73.27 0.20 8.98 0.02 

Infrastructural 
assets of Ankur 
Drugs and Pharma 
Limited by PCHL 

573.30 N/A 71.32 0.17 4.62 0.01 N/A N/A 

ALL (erstwhile 
Parabolic Drugs 
Limited) 

969.15 1,000.00(1) 3,066.99 7.34 2,222.74 6.08 1,360.87 3.71 

Infrastructural 
assets from 
Lakhani Shoes & 
Apparels Private 
Limited by PCHL 

157.60 N/A 57.81 0.14 54.58 0.15 0.02 0.00 

(1)The loan amount was utilized for acquisition of ALL, along with additional capital expenditure at the units operated by ALL. 
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Further, set forth below are details of our total debt/EBITDA, debt-equity ratio and EBITDA Margin as of March 31, 
2024, 2023 and 2022: 

Particulars 
As of March 31, 

2024 2023 2022 

Total debt/EBITDA(1) 3.13 1.40 (5.18) 

Debt-equity ratio(2) 0.69 0.75 0.58 

EBITDA Margin(3) (%) 3.73 10.38 (1.87) 
(1) Total debt/EBITDA is calculated by dividing total debt (including both current and non-current borrowings) by EBITDA. 
(2) Debt-equity ratio is calculated by dividing total debt (including both current and non-current borrowings) by equity attributable 

to equity holders of the Company. 
(3) EBITDA margin is calculated as EBITDA divided by total income. 
 
�6�H�H���D�O�V�R���³Financial Information �± Other Financial Information�´���R�Q���S�D�J�H��383. 
 
�)�R�U���G�H�W�D�L�O�V���R�I���W�K�H���D�E�R�Y�H���P�H�W�U�L�F�V���I�R�U���R�X�U���S�H�H�U�V���L�Q���W�K�H���L�Q�G�X�V�W�U�\�����V�H�H���³Industry Overview �± Global and Regional Small 
Molecule CDMO Competitive Landscape�´���R�Q���S�D�J�H��199. Please see below details of the changes in our net worth and 
profit after tax between the Financial Year 2022 and 2023 and the Financial Year 2023 and 2024:  

�x Changes between Financial Year 2022 and 2023: Fair value changes to financial instruments decreased 
�V�L�J�Q�L�I�L�F�D�Q�W�O�\�� �W�R�� �D�� �F�U�H�G�L�W�� �R�I�� _�������������� �P�L�O�O�L�R�Q�� �I�R�U�� �W�K�H�� �)�L�Q�D�Q�F�L�D�O�� �<�H�D�U�� ���������� �I�U�R�P�� _������������������ �P�L�O�O�L�R�Q�� �I�R�U�� �W�K�H��
�)�L�Q�D�Q�F�L�D�O���<�H�D�U���������������S�U�L�P�D�U�L�O�\���G�X�H���W�R���D���G�H�F�U�H�D�V�H���L�Q���W�K�H���Y�D�O�X�D�W�L�R�Q���R�I���R�X�U���&�R�P�S�D�Q�\���W�R��_66,783.58 million in 
�W�K�H���)�L�Q�D�Q�F�L�D�O���<�H�D�U�������������I�U�R�P��_���������������������P�L�O�O�L�R�Q���I�R�U���W�K�H���)�L�Q�D�Q�F�L�D�O���<�H�D�U�������������Z�K�L�F�K���U�H�V�X�O�W�H�G���L�Q��an increase 
in profit to _���������������P�L�O�O�L�R�Q���L�Q���)�L�Q�D�Q�F�L�D�O���<�H�D�U�������������D�V���F�R�P�S�D�U�H�G���W�R���O�R�V�V���R�I����_�������������������P�L�O�O�L�R�Q���L�Q���)�L�Q�D�Q�F�L�D�O��
Year 2022. Accordingly�����R�X�U���Q�H�W���Z�R�U�W�K���L�Q�F�U�H�D�V�H�G���I�U�R�P��_�������������������P�L�O�O�L�R�Q���L�Q���)�L�Q�D�Q�F�L�D�O���<�H�D�U�������������W�R��_������������������
million in Financial Year 2023. 
 

�x Changes between Financial Year 2023 and 2024: Fair value changes to financial instruments increased 
�V�L�J�Q�L�I�L�F�D�Q�W�O�\�� �W�R�� _������������������ �P�L�O�O�L�R�Q�� �I�R�U�� �W�K�H��Financial Year 2024 �I�U�R�P�� �D�� �F�U�H�G�L�W�� �R�I�� _�������������� �P�L�O�O�L�R�Q�� �I�R�U�� �W�K�H��
Financial Year 2023�����S�U�L�P�D�U�L�O�\���G�X�H���W�R���D�Q���L�Q�F�U�H�D�V�H���L�Q���W�K�H���Y�D�O�X�D�W�L�R�Q���R�I���R�X�U���&�R�P�S�D�Q�\���W�R��_���������������������P�Lllion in 
�W�K�H���)�L�Q�D�Q�F�L�D�O���<�H�D�U�������������I�U�R�P��_���������������������P�L�O�O�L�R�Q���I�R�U���W�K�H���)�L�Q�D�Q�F�L�D�O���<�H�D�U������������which resulted in decrease in 
profit to _7.90 million in Financial Year 2024 as compared to profit �R�I��_978.17 million in Financial Year 
2023. Accordingly, our net worth de�F�U�H�D�V�H�G�� �I�U�R�P�� _������������������ �P�L�O�O�L�R�Q�� �L�Q�� �)�L�Q�D�Q�F�L�D�O�� �<�H�D�U�� ������3 �W�R�� _����094.98 
million in Financial Year 2024.  

Our inability to successfully identify, acquire and integrate suitable opportunities on commercially reasonable terms 
could adversely affect our business, financial condition, cash flows and results of operations. 

46. The failure, inadequacy or breach of our information technology systems or our business processes regarding 
confidential information and other data, unauthorized access to our confidential information or violations of data 
protection laws could have an adverse effect on our business, results of operations, financial condition and cash 
flows. 

Our business and operations are dependent upon increasingly complex and interdependent information technology 
systems, including enterprise applications and cloud-based applications managed through security monitoring tools 
and processes. IT systems are vulnerable to breakdown, system problems and inadequacies, service interruptions and 
failures, security breaches, and malicious intrusions or cyber-attacks from a variety of sources such as ransomware, 
phishing emails and other such computer viruses. Cyber-attacks are growing in their frequency, sophistication and 
intensity, and are becoming increasingly difficult to detect, mitigate or prevent. In addition, our systems are potentially 
vulnerable to data security breaches, whether by employees or others that may expose sensitive data to unauthorized 
persons. Such data security breaches could lead to loss of trade secrets or other intellectual property, or lead to the 
public exposure of personal information (including sensitive personal information) of our employees, clients and others. 
For instance, due to a fraud conducted by a third party on certain payment information, we incurred a loss amounting 
�W�R�� _���������� �P�L�O�O�L�R�Q�� �G�X�U�L�Q�J�� �W�K�H�� �)�L�Q�D�Q�F�L�D�O�� �<�H�D�U�� ������������ �:�H�� �K�D�Y�H�� �U�H�V�W�U�L�F�W�H�G�� �W�K�H�� �D�F�F�H�V�V�� �U�L�J�K�W�V�� �W�R�� �F�H�U�W�D�L�Q�� �R�I�� �R�X�U�� �V�\�V�W�H�P�V��to 
minimize exposure of sensitive data to unauthorized persons. Further, we have adopted an information technology 
security policy, a disaster recovery plan, and procedures for data back-up, archival and restoration. Certain information 
about our global information technology security policy and procedures, disaster recovery plan, and procedure for data 
back-up, archival and restoration are as set forth below:  

�x Global Information Technology Security Policy and Procedures: We have adopted this policy to ensure protection 
of confidential information such as trade secrets, business research, and product plans. This policy categorises data 
into three categories �± confidential data, internal use data and public data. In additional to restricting access to 
confidential information, this policy provides protection of data in transit, disposal of stored data and procedures 
in relation to IT security and employee awareness. 
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�x Disaster Recovery Plan: This plan is applicable to all of our manufacturing units, and provides for recovery and 
restoration of data in the event of any significant disruption to our operations and processes. It entails data 
identification, identification of roles and responsibilities of disaster recovery team members, emergency response 
procedures and priorities. 

�x Standard operating procedure for data back-up, archival and restoration: This operating procedure outlines the 
processes for backing up, archiving, restoring, and retrieving critical data within our systems. It ensures automatic 
backups are performed regularly and details how to manage the associated tracking register. Additionally, this 
operating procedure covers manual backups, data storage locking and unlocking procedures, and the data 
restoration process. 

We cannot assure you that we will not encounter instances of major system breakdowns, inadequacies, interruptions, 
breaches, intrusions or cyber-attacks in the future, or that we will be able to recover any data lost due to technology 
breakdowns or intrusions in the future. Any such events could have an adverse effect on our business, results of 
operations, financial condition and cash flows. 

Further, we are subject to laws and regulations relating to privacy and the collection, storing, sharing, use, disclosure, 
and protection of certain types of data. These laws and regulations may continually change as a result of new legislation, 
amendments to existing legislation, changes in the enforcement policies and changes in the interpretation of such laws 
and regulations by the courts or the regulators. For instance, on August 11, 2023, the President assented to the PDP 
�%�L�O�O�������������� �W�K�H�U�H�E�\�� �S�D�V�V�L�Q�J�� �W�K�H�� �'�L�J�L�W�D�O���3�H�U�V�R�Q�D�O���'�D�W�D�� �3�U�R�W�H�F�W�L�R�Q���$�F�W���� ���������� ���W�K�H�� �³PDP Act�´������ �7�K�H�� �3�'�3�� �$�F�W���D�L�P�V�� �W�R��
govern the processing of digital personal data for lawful purposes, while simultaneously ensuring the right of 
individuals to protect their personal data. Our failure to comply with the applicable laws and regulations relating to 
privacy and data protection could have an adverse effect on our business, results of operations, financial condition and 
cash flows. 

47. We are dependent on our individual Promoters, Senior Management Personnel and Key Managerial Personnel, 
and the loss of or our inability to attract or retain such persons could adversely affect our business, results of 
operations, financial condition and cash flows. 

Our performance depends largely on the efforts and abilities of our individual Promoters, namely, Sanjeev Jain and 
Sandeep Jain, our Senior Management Personnel and Key Managerial Personnel. For details, s�H�H���³Our Management�´����
�³Our Promoters and Promoter Group�´���D�Q�G���³Our Business �± Employees�´���R�Q���S�D�J�H�V��264, 283 and 233, respectively. 
We believe that their experience and inputs are valuable for the growth and development of our business, operations 
and the strategic decisions taken by us. We cannot assure you that we will be able to retain these personnel or find 
adequate replacements in a timely manner, or at all. 

The continued operations and growth of our business is dependent upon our ability to attract and retain personnel, who 
have the necessary and required experience and expertise in the industry. Competition for qualified personnel with 
relevant industry expertise in India is intense. A loss of the services of our Key Managerial Personnel and Senior 
Management Personnel may adversely affect our business, results of operations, financial condition and cash flows. 
�6�H�H���³Our Business �± Competition�´���R�Q���S�D�J�H��233. 

During the Financial Years 2024, 2023 and 2022, we had the following changes in our Key Managerial Personnel and 
Senior Management Personnel: 

Name  Date of change Reason for change 
Ashish Sharma August 14, 2023 Appointment as Vice President ESG and sustainability of PCHL 
Anil Gaur Jun 30, 2023 Resignation as Chief People Officer of MLPL 
Sunil Jaiswal July 05, 2023 Appointment as the Vice President of Research and Development of our Company 
Arvind Srivastava December 16, 2022 Appointment as President, Human Resources of our Company 
Sanjay Sinha November 26, 2022 Appointment as President, Operations of our Company 
Sanjay Verma July 30, 2022 Resignation as Vice President Information Technology of PCHL 
Sumeet Sood  February 14, 2022 Appointment as the Chief Financial Officer of our Company 
Jitendra Mishra  August 1, 2022 Appointment as Vice President Information Technology of PCHL 
Vinod Raheja  January 4, 2022 Resignation as the Chief Financial Officer of our Company 
Anil Gaur September 16, 2021 Appointment as Chief People Officer of MLPL 
Sanjay Sharma December 1, 2021 Appointment as President, Strategy, New Projects and Business Excellence of the 

Company 
 
Our business and operations are also dependent upon our team, comprising research scientists or scholars, pharmacists, 
chartered accountants and management school graduates, the loss of whose services might significantly delay or 
prevent the achievement of our business or scientific objectives. The table below provides details of the number of our 
full -time employees and their attrition rate for the Financial Years 2024, 2023 and 2022. 
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Particulars 
For the Financial Year 

2024 
For the Financial Year 

2023 
For the Financial Year 

2022 
Number of employees 7,388 6,986 6,870 
Attrition rate of employees (%) 38.13 43.74 39.26 
 
Competition among pharmaceutical companies for employees is intense, and the ability to retain and attract employees 
is critical to our success. Furthermore, as we expect to continue to expand our operations and develop new products, 
we will need to continue to attract and retain experienced employees. We may also be required to increase our levels 
of employee compensation more rapidly than in the past to remain competitive in attracting employees that our 
business requires. The loss of the services of such persons may have an adverse effect on our business, results of 
operations, financial condition and cash flows. 

48. We are dependent upon third-party transportation providers for supply of our branded and generic formulations to 
distributors. Any delay, interruption or reduction in such supply could adversely affect our business, results of 
operations, financial condition and cash flows.  

We are dependent on third-party transportation providers for supply of our branded and generic formulations to 
distributors. We do not have long-term contractual arrangements with such third-party transportation providers. Any 
disruptions in the supply of our branded and generic formulations to distributors could impact our ability to deliver 
our branded and generic formulations in a timely manner. Although we have not encountered any major disruptions 
in the supply of branded and generic formulations to distributors in the past, we cannot assure you that we may not 
encounter any such delay or interruption in the future. Any such instance could adversely affect our business, results 
of operations, financial condition and cash flows. 

49. Our Restated Consolidated Financial Information recognises a significant put option liability on account of a 
previous buy-back obligation of the Company under the SHA, which has now been extinguished. 

The SHA defines the mutual rights and obligations of the Company, the individual Promoters, i.e., Sanjeev Jain and 
�6�D�Q�G�H�H�S���-�D�L�Q���D�Q�G���5�X�E�\���4�&���,�Q�Y�H�V�W�P�H�Q�W���+�R�O�G�L�Q�J�V���3�W�H�����/�W�G�������³Investor�´�����D�Q�G���V�H�W�V���R�X�W���W�K�H���L�Q�W�H�U-se rights and obligations 
in respect of the management and control of the affairs of the Company. Under the SHA, in the event the Company is 
unable to facilitate an exit for the Investor within the time period specified under the SHA, the Company was required 
to buy back the Equity Shares held by the Investor, or any portion thereof, in accordance with applicable law, at a price 
per Equity Share which is equal to the fair market value (as defined in the SHA) of the Equity Shares. The put option 
liability arose as a result of this buy-back obligation on our Company in terms of the SHA. For further details, see 
�³History and Certain Corporate Matters �± �6�K�D�U�H�K�R�O�G�H�U�V�¶���D�J�U�H�H�P�H�Q�W�V���D�Q�G���R�W�K�H�U���D�J�U�H�H�P�H�Q�W�V�´���R�Q���S�D�J�H��260. This put 
option liability or the buy-back obligation is recognised as a financial liability and is re-measured at each accounting 
date and has been recognised as fair value changes to the financial instrument in the Restated Consolidated Financial 
�,�Q�I�R�U�P�D�W�L�R�Q���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���,�Q�G���$�6�����������µ�)�L�Q�D�Q�F�L�D�O���,�Q�V�W�U�X�P�H�Q�W�V�¶���D�S�S�O�L�F�D�E�O�H���W�R���R�X�U���&�R�P�S�D�Q�\�� 

The table below shows the effect of the put option liability on our net worth as well as the fair value changes in our 
statement of profit and loss as of and for the years ended: 

Particulars 
Financial Year 2024 Financial Year 2023 Financial Year 2022 

���L�Q��	æ���P�L�O�O�L�R�Q�V�� 
Put option liability              13,653.78  10,076.04 10,515.74 
Fair value changes to financial 
instruments 

               3,577.74  
(439.69) 4,941.74  

 
�)�R�U���D�G�G�L�W�L�R�Q�D�O���G�H�W�D�L�O�V�����V�H�H���³Restated Consolidated Financial Information �± Note 20 �± Other Financial Liabilities�´���R�Q��
page 322. The put option liability has been extinguished in its entirety with effect from May 29, 2024 on account of 
�W�K�H���,�Q�Y�H�V�W�R�U�¶�V���Z�D�L�Y�H�U���R�I���W�K�H���E�X�\-back obligations of the Company under the SHA. 

50. We have certain contingent liabilities, which, if they materialize, may affect our results of operations, financial 
condition and cash flows. 

As of March 31, 2024, we had the following contingent liabilities (as per Ind AS 37):  

Particulars As of March 31, 2024 ��	æ���L�Q���P�L�O�O�L�R�Q�V�� 
Income tax matters                   776.67  
Product pricing related matters                   106.40  
Others                       3.15  
Total                   886.22  

 
We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If any of 
our contingent liabilities materialize, it could have an adverse effect on our results of operations, financial condition 
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and cash fl�R�Z�V�����)�R�U���G�H�W�D�L�O�V�����V�H�H���³Restated Consolidated Financial Information �± Note 41. Contingent Liabilities and 
Litigation�´���R�Q���S�D�J�H��331. 

51. Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital 
requirements, capital expenditures and restrictive covenants of our financing arrangements. 

Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working capital 
requirements, capital expenditure and restrictive covenants of our financing arrangements. Any future determination 
as to the declaration and payment of dividends will be at the discretion of our Board and will depend on factors that 
our Board deems relevant, including among others, our future earnings, financial condition, cash requirements, 
business prospects and any other financing arrangements, subject to the provisions of the Articles of Association and 
applicable law, including the Companies Act, 2013. Additionally, our ability to pay dividends may also be restricted 
by the terms of financing arrangements that we may enter into. We may retain all future earnings, if any, for use in the 
operations and expansion of the business. As a result, we may not declare dividends in the foreseeable future. For 
�G�H�W�D�L�O�V�����V�H�H���³Financial Indebtedness�´���R�Q���S�D�J�H��387. We cannot assure you that we will be able to pay dividends in the 
�I�X�W�X�U�H�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Dividend Policy�´���R�Q���S�D�J�H��290. 

52. If we fail to establish and maintain effective internal control over our financial reporting, we may have 
misstatements in our financial statements and we may not be able to report our financial results in a timely manner 
and as a result current and potential investors could lose confidence in our financial reporting. 

Our financial statements are prepared in accordance with the Indian Accounting Standards, as per the historical costs 
convention and amortised costs basis, except certain financial assets and liabilities which are measured at fair value. 
Our financial reporting requirements are governed by the Indian Accounting Standards specified under Section 133 of 
the Companies Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. If we fail to 
maintain the adequacy of our internal controls, we may be unable to provide financial information in a timely and 
reliable manner. Any such difficulties or failure may have an adverse effect on our business, financial condition and 
operating results. In the event that we are able to identify any errors or issues with our internal controls over financial 
reporting and we are not able to remedy the weakness in a timely manner, we may not be able to provide financial 
information in a timely and reliable manner and we may incorrectly report financial information, either of which could 
subject us to sanctions or investigation by regulatory authorities. In addition, there could be a negative reaction in the 
financial markets due to a loss of confidence in the reliability of our financial statements. 

53. We may be unable to obtain and maintain the intellectual property rights for our brands or protect our proprietary 
information. 

�:�H�� �G�H�S�H�Q�G�� �X�S�R�Q�� �R�X�U�� �L�Q�W�H�O�O�H�F�W�X�D�O�� �S�U�R�S�H�U�W�\�� �U�L�J�K�W�V�� �L�Q�� �U�H�O�D�W�L�R�Q�� �W�R�� �R�X�U�� �U�H�V�H�D�U�F�K�� �F�D�S�D�E�L�O�L�W�L�H�V�� �D�Q�G�� �W�K�H�� �F�R�Q�V�H�T�X�H�Q�W��
�P�D�Q�X�I�D�F�W�X�U�L�Q�J���U�L�J�K�W�V���D�Y�D�L�O�D�E�O�H���W�R���X�V�����$�V���R�I���0�D�U�F�K�����������������������Z�H���K�D�Y�H���S�U�R�F�X�U�H�G���I�L�Y�H���S�D�W�H�Q�W�V���D�Q�G��1,448 trademarks to 
protect our proprietary intellectual property�����:�K�L�O�H���R�X�U���&�R�P�S�D�Q�\���K�D�V���L�W�V���W�U�D�G�H�P�D�U�N���L�Q���L�W�V���Q�D�P�H���U�H�J�L�V�W�H�U�H�G���X�Q�G�H�U���V�H�Y�H�U�D�O��
�F�O�D�V�V�H�V�����R�Q�H���R�I���W�K�H�P���L�V���³�R�E�M�H�F�W�H�G�´���X�Q�G�H�U���F�O�D�V�V�����������6�H�H���³Our Business �± Intellectual Property�´���D�Q�G���³Government and 
Other Approvals�´���R�Q���S�D�J�H��233 and page 443, respectively. 

Due to the different regulatory bodies and varying global requirements, we may be unable to obtain intellectual 
property protection in those jurisdictions for certain aspects of the products that we may research upon or manufacture, 
or the processes involved in relation thereto. While we intend to defend against any threats to our intellectual property, 
we cannot assure you that our patents, trade secrets or other agreements will adequately protect our intellectual property. 
Our patent rights may not prevent our competitors from developing, using or commercializing products that are 
functionally equivalent or similar to the products that we manufacture. Further, our patent applications may fail to 
result in patents being issued, and our existing and future patents may be insufficient to provide us with meaningful 
protection or a commercial advantage. 

We also rely on non-disclosure agreements and non-compete agreements with certain employees, consultants and other 
parties to protect trade secrets and other proprietary rights that belong to us. While we have not faced any such instances 
in the past, we cannot assure you that these agreements will not be breached, that we will have adequate remedies for 
any breach or that third parties will not otherwise gain access to our trade secrets or proprietary knowledge. Any 
inability to patent new processes and protect our proprietary information or other intellectual property, could adversely 
affect our business and results of operations. 

We cannot assure you that patents issued to or licensed by us in the past or in the future will not be challenged or 
circumvented by competitors or that such patents will be found to be valid or sufficiently broad to protect our processes 
or to provide us with any competitive advantage. For instance, we are currently litigating six trademark and five patent 
suits. For details on disputes pertaining to our intellectual property rights, see �³Outstanding Litigation and Material 
Developments�´���R�Q���S�D�J�H��417. We may also be required to negotiate licenses for patents from third parties to conduct 
our business, which may not be available on reasonable terms or at all. Further, we may also face instances of certain 
companies passing-off their counterfeit or spurious products as products either manufactured or sold by us. Any of the 
foregoing could adversely affect our reputation, goodwill and results of operations. 
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54. Reforms in the healthcare industry and the uncertainty associated with pharmaceutical pricing, reimbursement 
and related matters, including risks associated with periodic inspections and audits by regulatory authorities and 
clients, could adversely affect the marketing, pricing and demand for our products and our credit ratings. 

Our success will depend in part on the extent to which government and health administration authorities, private health 
insurers and other third-party payers will pay for our products. In many countries, including India, pharmaceutical 
prices are subject to regulation. Price controls operate differently in different countries and can cause wide variations 
in prices between markets. Currency fluctuations can aggravate these differences. The existence of price controls can 
limit the revenues we earn from our products. For example, in India, prices of certain pharmaceutical products are 
�G�H�W�H�U�P�L�Q�H�G�� �E�\�� �W�K�H�� �'�U�X�J�� �3�U�L�F�H�V�� �&�R�Q�W�U�R�O�� �2�U�G�H�U���� ���������� ���³DPCO�´������ �S�U�R�P�X�O�J�D�W�H�G�� �E�\�� �W�K�H�� �*�R�Y�H�U�Q�P�H�Q�W�� �R�I�� �,�Q�G�L�D�� �D�Q�G��
administered b�\�� �W�K�H�� �1�D�W�L�R�Q�D�O���3�K�D�U�P�D�F�H�X�W�L�F�D�O�� �3�U�L�F�L�Q�J�� �$�X�W�K�R�U�L�W�\�� ���³NPPA�´������ �,�I�� �D�� �J�L�Y�H�Q�� �S�K�D�U�P�D�F�H�X�W�L�F�D�O�� �S�U�R�G�X�F�W�� �I�D�O�O�V��
�Z�L�W�K�L�Q���W�K�H���'�3�&�2�����W�K�H���S�U�R�G�X�F�W�¶�V���S�U�L�F�H���F�R�X�O�G���E�H���V�L�J�Q�L�I�L�F�D�Q�W�O�\���O�R�Z�H�U���W�K�D�Q���Z�K�D�W���L�W�V���P�D�U�N�H�W���S�U�L�F�H���Z�R�X�O�G���E�H���Z�L�W�K�R�X�W���V�X�F�K��
price restriction. For instance, according to the F&S Report, in April 2023, the NPPA established maximum prices for 
651 of the 870 essential drugs, resulting in a 16.6% reduction in these ceiling prices. While we have not experienced 
any significant impact on our profitability due to these pricing restrictions in the Financial Years 2024, 2023 and 2022, 
any future changes to these prices stipulated by the DPCO, NPPA or other similar authorities, or the inclusion of other 
of our pharmaceutical products not currently within the DPCO, could have an adverse effect on our profitability. The 
NPPA has issued show cause notices to our Company and our Subsidiaries in relation to the products 
manufactured/marketed by us including, a letter dated November 23, 2021 from the NPPA alleging that our Company 
and our Subsidiary NHL have been selling Meropenem injection IP in contravention of Para 20 of the DPCO by 
increasing maximum retail price of the said product beyond 10% during the preceding twelve months. For further 
�L�Q�I�R�U�P�D�W�L�R�Q���� �V�H�H�� �³Outstanding Litigation and Material Developments �± Litigation against our Company �± Actions 
taken by regulatory and statutory authorities�´���R�Q���S�D�J�H��418. For details in relation to risks associated with inspections 
�D�Q�G���D�X�G�L�W�V���E�\���U�H�J�X�O�D�W�R�U�\���D�X�W�K�R�U�L�W�L�H�V���D�Q�G���R�X�U���F�X�V�W�R�P�H�U�V�����V�H�H���³�²  Internal Risk Factors �± Our manufacturing units are 
subject to periodic inspections and audits by regulatory authorities and clients. We may be subject to regulatory 
action which may damage our reputation leading to an adverse effect on our business, results of operations, 
financial condition and cash flows�´���R�Q���S�D�J�H��30.  

Details of our credit ratings are set out below: 

Instrument  Type Rated amount 
��	æ���L�Q���P�L�O�O�L�R�Q�V�� 

Rating Date of credit 
rating 

Term loan Long-term 500.00 [ICRA] AA - (Stable) 

September 8, 2023 

Fund-based working 
capital facilities 

Long-term 2,200.00 [ICRA] AA - (Stable) 

Non-fund-based 
working capital 

facilities 
Short-term 100.00 [ICRA] A1+ 

Fund-based/non-fund-
based working capital 

facilities 
Long-term/short-term 500.00 [ICRA] AA - 

(Stable)/[ICRA] A1+ 

Total 3,300.00   
 
We have not experienced any instances of rating withdrawals during the Financial Years 2024, 2023 and 2022. 
However, any unforeseen changes in the regulatory environment in relation to prices of our products, or our inability 
to comply with the applicable regulatory requirements or requirements pursuant to inspections and audits by regulatory 
authorities and customers could adversely affect our credit ratings, business, results of operations and cash flows. 

55. One of our individual Promoters does not have adequate educational qualifications. 

One of our individual Promoters and Managing Directors, namely, Sanjeev Jain has not received a formal educational 
degree. Prior to the incorporation of our Company, Mr. Sanjeev Jain was associated with M/s Welcure Pharmaceuticals 
as partner and with Welcure Pharmaceuticals Private Limited as a director and shareholder since September 1984. 
While he has completed his matriculation from Central Board of Secondary Examination, in 1981, however, we cannot 
assure you that the inadequacy of formal higher educational qualification of Sanjeev Jain will not have any adverse 
impact on the management and/ or operations of the Company. �)�R�U���G�H�W�D�L�O�V�����V�H�H���³Our Management �± Brief Biographies 
of Directors�´���E�H�J�L�Q�Q�L�Q�J on page 266.  

56. We will be controlled by our Promoters and members of the Promoter Group so long as they hold a majority of the 
Equity Shares, which will allow them to influence the outcome of certain matters submitted for approval of our 
Shareholders and their interests may differ from those of the other Shareholders. 

Our Promoters and members of the Promoter Group currently hold 82.44% of our issued and paid-up Equity Share 
capital, on a fully-diluted basis. After the completion of this Offer, our Promoters and members of the Promoter Group 
will continue to hold at least 51.00% �R�I���R�X�U���&�R�P�S�D�Q�\�¶�V���R�X�W�V�W�D�Q�G�L�Q�J���(�T�X�L�W�\���6�K�D�U�H�V issued and paid-up Equity Share 
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capital, on a fully-diluted basis. For details of their pre- and post-�2�I�I�H�U���V�K�D�U�H�K�R�O�G�L�Q�J�����V�H�H���³Capital Structure�´���R�Q���S�D�J�H��
92. 

Consequently, our Promoters and members of the Promoter Group will, after completion of the Offer and upon listing 
of the Equity Shares on the Stock Exchanges, continue to exercise significant influence or control over us and influence 
decisions requiring simple or special majority voting, and our other Shareholders may be unable to affect the outcome 
of such voting. 

Our Promoters and members of the Promoter Group may, in the future, take or block actions with respect to our 
business which may conflict with our best interests or the interests of other minority shareholders, such as actions with 
respect to future capital raising. In addition, our Promoters could delay, defer or cause a change of our control or a 
change in our capital structure, a merger, consolidation, takeover or other business combination involving us or 
discourage or encourage a potential acquirer from acquiring us. We cannot assure you that our Promoters will always 
act to resolve any future conflicts of interest in our favour, thereby adversely affecting our business, results of 
operations and prospects. 

57. We have in the past entered into related party transactions and may continue to do so in the future. We cannot 
assure you that we could not have achieved more favourable terms had such transactions not been entered into 
with related parties. 

We have in the past entered into certain transactions with related parties. While we believe that all our related party 
transactions ent�H�U�H�G���L�Q�W�R���I�R�U���)�L�Q�D�Q�F�L�D�O���<�H�D�U�V�������������������������D�Q�G�������������K�D�Y�H���E�H�H�Q���F�R�Q�G�X�F�W�H�G���R�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���E�D�V�L�V���D�Q�G��
are in compliance with applicable law, including the Companies Act, we cannot assure you that we could not have 
achieved more favorable terms had such transactions been entered into with unrelated parties. For details on related 
party transactions entered into by us���� �V�H�H���³Restated Consolidated Financial Information �± Note 45 �± Related party 
disclosures�´���R�Q���S�D�J�H��335. 

It is possible that we may enter into related party transactions in the future, subject to applicable laws. We cannot 
assure you that such future transactions, individually or in the aggregate, will not have an adverse effect on our 
business, financial condition, cash flows and results of operations or that we could not have achieved more favorable 
�W�H�U�P�V���L�I���V�X�F�K���I�X�W�X�U�H���W�U�D�Q�V�D�F�W�L�R�Q�V���K�D�G���Q�R�W���E�H�H�Q���H�Q�W�H�U�H�G���L�Q�W�R���Z�L�W�K���U�H�O�D�W�H�G���S�D�U�W�L�H�V�����6�H�H���D�O�V�R���³Summary of Offer Document 
�± Summary of Related Party Transactions�  ́on page 24. 

58. The interests of our Promoters and Directors may cause conflicts of interest in the ordinary course of our business. 

Potential conflicts of interest may occur between our business and the business of such entities which have a similar 
line of business as our Company and in which our Promoters and Directors may have interest. Some of our Directors 
may be on the board of directors of certain companies engaged in businesses similar to our business. Further, our 
Promoters and certain of our Directors may also hold equity shares and be interested to the extent of any dividend 
payable to them by such entities. In addition to this, our Promoters may also be interested in properties acquired or 
proposed to be acquired by us, such as, pursuant to a sale deed dated October 1, 2022 read with supplementary 
agreement to sale deed dated November 12, 2022, Akome Lifecare Private Limited, in which Sanjeev Jain and Sandeep 
Jain hold 49.98% shares each, has acquired a property from Akums Healthcare Limited, which is a subsidiary of our 
Company, for a con�V�L�G�H�U�D�W�L�R�Q���R�I��_�����������������P�L�O�O�L�R�Q�����,�Q���D�G�G�L�W�L�R�Q���W�R���W�K�L�V����_������.41 million was paid as rent to Sandeep Jain 
�D�Q�G��_������.19 �P�L�O�O�L�R�Q���Z�D�V���S�D�L�G���D�V���U�H�Q�W���W�R���6�D�Q�M�H�H�Y���-�D�L�Q���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K���������������������D�Q�G��_��25.43 million was paid 
�D�V���U�H�Q�W���W�R���6�D�Q�G�H�H�S���-�D�L�Q���D�Q�G��_��24.27 million was paid to Sanjeev Jain for the year ended March 31, 2023. 

We cannot assure you that our Promoters and such Directors will not favour the interests of such entities over our 
interests in future or that we will be able to suitably resolve any such conflicts without an adverse effect on our business 

59. We lease our Registered Office, our Corporate Office and 10 out of 15 of our manufacturing units. Any termination 
or failure by us to renew the lease arrangements for such offices or units in a timely manner and on competitive 
terms, or at all, could adversely affect our business, financial condition, results of operations and cash flows. 
 
As of March 31, 2024, five of our manufacturing units are owned by us, and we have availed lease arrangements 
ranging for over 90 years from State Industrial Development Corporations of Uttarakhand and Haryana State Industrial 
and Infrastructure Development Corporation for 10 of our manufacturing units. We also lease our Registered Office 
and Corporate Office. �)�R�U���G�H�W�D�L�O�V���R�I���W�K�H���O�H�D�V�H���D�U�U�D�Q�J�H�P�H�Q�W�V���I�R�U���R�X�U���S�U�R�S�H�U�W�L�H�V�����V�H�H���³Our Business �± Properties�´���R�Q��
page 234�����$�O�V�R���V�H�H���³�²  Internal Risk Factors �±  The interests of our Promoters and Directors may cause conflicts of 
interest in the ordinary course of our business�´���D�E�R�Y�H�� 

 
The lease or leave and license agreements can be terminated, and any such termination could result in any of our units 
being shifted or shut down. While we have not faced major issues renewing the leases of our branch offices in the past, 
if these lease and leave and license agreements are not renewed or not renewed on terms favorable to us, we may suffer 
a disruption in our operations or increased costs, or both, which may affect our business, results of operations, financial 
condition and cash flows. 
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EXTERNAL RISK FACTORS  

Risks related to India 

60. Political, economic or other factors that are beyond our control may have an adverse effect on our business, results 
of operations, financial condition and cash flows. 

The Indian economy and capital markets are influenced by economic, political and market conditions in India and 
globally. We currently manufacture only in India and, as a result, are dependent on prevailing economic conditions in 
India. Our results of operations are significantly affected by factors influencing the Indian economy. Factors that may 
adversely affect the Indian economy, and hence our results of operations, may include: 

�x the macroeconomic climate, including any increase in Indian interest rates or inflation; 

�x any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or 
repatriate currency or export assets; 

�x any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in 
India and scarcity of financing for our expansions; 

�x prevailing income conditions among Indian consumers and Indian corporates; 

�x �Y�R�O�D�W�L�O�L�W�\���L�Q�����D�Q�G���D�F�W�X�D�O���R�U���S�H�U�F�H�L�Y�H�G���W�U�H�Q�G�V���L�Q���W�U�D�G�L�Q�J���D�F�W�L�Y�L�W�\���R�Q�����,�Q�G�L�D�¶�V���S�U�L�Q�F�L�S�D�O���V�W�R�F�N���H�[�F�K�D�Q�J�H�V�� 

�x �F�K�D�Q�J�H�V���L�Q���,�Q�G�L�D�¶�V���W�D�[�����W�U�D�G�H�����I�L�V�F�D�O���R�U���P�R�Q�H�W�D�U�\���S�R�O�L�F�L�H�V�� 

�x political instability, terrorism or military conflict in India or in countries in the region or globally, including 
�L�Q���,�Q�G�L�D�¶�V���Y�D�U�L�R�X�V���Q�H�L�J�K�E�R�X�U�L�Q�J���F�R�X�Q�W�U�L�H�V�� 

�x occurrence of natural or man-made disasters (such as typhoons, flooding, earthquakes and fires) which may 
cause us to suspend our operations; 

�x civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war; and 

�x epidemic, pandemic or any other public health in India or in countries in the region or globally, including in 
�,�Q�G�L�D�¶�V���Y�D�U�L�R�X�V���Q�H�L�J�K�E�R�X�U�L�Q�J���F�R�X�Q�W�U�L�H�V�� 

�x prevailing regional or global economic cond�L�W�L�R�Q�V�����L�Q�F�O�X�G�L�Q�J���L�Q���,�Q�G�L�D�¶�V���S�U�L�Q�F�L�S�D�O���H�[�S�R�U�W���P�D�U�N�H�W�V�� 

�x �D�Q�\���G�R�Z�Q�J�U�D�G�L�Q�J���R�I���,�Q�G�L�D�¶�V���G�H�E�W���U�D�W�L�Q�J���E�\���D���G�R�P�H�V�W�L�F���R�U���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���U�D�W�L�Q�J���D�J�H�Q�F�\�� 

�x international business practices that may conflict with other customs or legal requirements to which we are 
subject, including anti-bribery and anti-corruption laws; 

�x logistical and communications challenges; 

�x financial instability in financial markets; 

�x difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms 
or on a timely basis; 

�x being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty 
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do so; 
and 

�x other significant regulatory or economic developments in or affecting India or its pharmaceutical sector. 

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could 
adversely affect our business, results of operations, financial condition and cash flows. 

61. Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on 
the value of the Equity Shares, independent of our operating results. 

On listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of the 
Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for 
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repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to undertake 
such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency 
exchange rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example, 
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds 
received by Equity Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar has 
fluctuated in recent years and may continue to fluctuate substantially in the future, which may have an adverse effect 
on the returns on the Equity Shares, independent of our operating results. 

62. Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax 
laws, may adversely affect our business, results of operations, financial condition and cash flows. Investors can be 
subject to Indian taxes arising out of capital gains on the sale of the Equity Shares or dividend paid thereon. 

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, including 
the instances mentioned below, may adversely affect our business, results of operations, financial condition and cash 
flows, to the extent that we are unable to suitably respond to and comply with any such changes in applicable law and 
policy. 

For instance, due to the COVID-19 pandemic, the Government of India also passed the Taxation and Other Laws 
(Relaxation of Certain Provisions) Act, 2020, implementing relaxations from certain requirements under, among 
others, the Central Goods and Service Tax Act, 2017 and Customs Tariff Act, 1975. Further, the Government of India 
has notified the Finance Act, 2023, which has introduced various amendments. 

The Government of India has also proposed an alteration to the concessional basic customs duty rate on drugs, 
medicines, diagnostic kits or equipment and bulk drugs used in the manufacture of drugs and specified goods for use 
in the pharmaceutical and bio-technology sectors imported for use in research and development. In respect of goods 
�D�Q�G�� �V�H�U�Y�L�F�H�V�� �W�D�[�� ���³GST�´������ �W�K�H�� �*�R�Y�H�U�Q�P�H�Q�W�� �R�I�� �,�Q�G�L�D�� �K�D�V�� �U�H�V�W�U�L�F�W�H�G�� �W�K�H�� �D�Y�D�L�O�D�E�L�O�L�W�\�� �R�I�� �L�Q�S�X�W�� �W�D�[�� �F�U�H�G�L�W�� �L�Q�� �F�H�U�W�D�L�Q��
circumstances, such as where a vendor has been non-compliant with furnishing details of supply made to us or 
discharging GST. Further, the Finance Act, 2023 has proposed to consider perquisites or benefits arising from business 
whether convertible into money or not or payable in cash or kind, as taxable income. Such changes may adversely 
affect our business, results of operations, financial condition and cash flows. 

We have not fully determined the effect of these recent and proposed laws and regulations on our business. We cannot 
predict whether any amendments made pursuant to the Finance Act 2023 would have an adverse effect on our business, 
results of operations, financial condition and cash flows. Unfavourable changes in or interpretations of existing, or the 
promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws governing our 
business and operations could result in us being deemed to be in contravention of such laws and may require us to 
apply for additional approvals. Uncertainty in the applicability, interpretation, or implementation of any amendment 
to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of 
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may affect the 
viability of our current businesses or restrict our ability to grow our businesses in the future. 

The Finance Act has also clarified that, in the absence of a specific provision under an agreement, the liability to pay 
stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases of transfer 
for consideration through a depository, the onus will be on the transferor. The stamp duty for the transfer of securities 
other than debentures is specified at 0.015% on a delivery basis, and 0.003% on a non-delivery basis, of the 
consideration amount. 

Our Company cannot predict whether any tax laws or other regulations affecting it will be enacted or predict the nature 
and effect of any such laws or regulations or whether, if at all, any laws or regulations would have an adverse effect 
on our business, results of operations, financial condition and cash flows. 

63. A downgrade in credit ratings of India may affect the trading price of the Equity Shares. 

�,�Q�G�L�D�¶�V���V�R�Y�H�U�H�L�J�Q���G�H�E�W���U�D�W�L�Q�J���F�R�X�O�G���E�H���G�R�Z�Q�J�U�D�G�H�G���G�X�H���W�R���V�H�Y�H�U�D�O���I�D�F�W�R�U�V�����L�Q�F�O�X�G�L�Q�J���F�K�D�Q�J�H�V���L�Q���W�D�[���R�U���I�L�V�F�D�O���S�R�O�L�F�\���R�U��
a decline in India s foreign exchange reserves, all which are outside the control of our Company. Our borrowing costs 
and our access to the debt capital markets depend significantly on the sovereign credit ratings of India. Any adverse 
�U�H�Y�L�V�L�R�Q�V���W�R���,�Q�G�L�D�¶�V���F�U�H�G�L�W���U�D�W�L�Q�J�V���I�R�U���G�R�P�H�V�W�L�F���D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���G�H�E�W���E�\���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���U�D�W�L�Q�J���D�J�H�Q�F�L�H�V���P�D�\���D�G�Y�H�U�V�H�O�\��
affect our ability to raise additional external financing, and the interest rates and other commercial terms at which such 
additional financing is available. This could have an adverse effect on our business and future financial performance, 
our ability to obtain financing for capital expenditures and the trading price of the Equity Shares. 

64. If inflation rate rises in India, increased costs may result in a decline in profits. 

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has experienced high 
inflation in the recent past. Increasing inflation in India could cause a rise in the costs of rent, wages, raw materials 
and other expenses. High fluctuations in inflation rates may make it more difficult for us to accurately estimate or 
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control our costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately 
pass on to our clients, whether entirely or in part, and may adversely affect our business and financial condition. If we 
are unable to increase our revenues sufficiently to offset our increased costs due to inflation, it could have an adverse 
effect on our business, financial condition, results of operations and cash flows. Further, the GoI has previously 
initiated economic measures to combat high inflation rates, and it is unclear whether these measures will remain in 
effect. There can be no assurance that Indian inflation levels will not worsen in the future. 

65. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign 
investors, which may adversely affect the trading price of the Equity Shares. 

Under foreign exchange regulations currently in force in India, the transfer of shares between non�±residents and 
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply 
with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought 
to be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of the 
exceptions referred to above, then a prior regulatory approval will be required. Further, unless specifically restricted, 
foreign investment is freely permitted in all sectors of the Indian economy up to any extent and without any prior 
approvals, but the foreign investor is required to follow certain prescribed procedures for making such investment. 
The RBI and the concerned ministries/departments are responsible for granting approval for foreign investment. 
Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency 
and repatriate that foreign currency from India require a no�±objection or a tax clearance certificate from the Indian 
income tax authorities. We cannot assure you that any necessary approvals from the RBI or any other governmental 
agency can be obtained on any particular terms, or at all. 

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been 
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the equity 
shares is situated in or is a citizen of a country which shares a land border with India, can only be made through the 
Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA 
Rules. These investment restrictions shall also apply to subscribers of offshore derivative instruments. We cannot 
assure investors that any required approval from the RBI or any other governmental agency can be obtained on any 
particular terms or conditions or at all. �)�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³Restrictions on Foreign Ownership of Indian 
Securities�´���R�Q���S�D�J�H��490. 

66. Our ability to raise foreign capital may be constrained by Indian law. 

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such 
regulatory restrictions limit our financing sources and could constrain our ability to obtain financings on competitive 
terms and refinance existing indebtedness. In addition, we cannot assure you that any required regulatory approvals 
for borrowing in foreign currencies will be granted to us without onerous conditions, or at all. Limitations on foreign 
debt may have an adverse effect on our business growth, financial condition and results of operations. 

67. Subsequent to the listing of the Equity Shares, we may be subject to surveillance measures, such as the Additional 
Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in order to enhance the 
integrity of the market and safeguard the interest of investors. 

Subsequent to the listing of the Equity Shares, we may be subject to Additional Sur�Y�H�L�O�O�D�Q�F�H���0�H�D�V�X�U�H�V�����³ASM�´�����D�Q�G��
�*�U�D�G�H�G���6�X�U�Y�H�L�O�O�D�Q�F�H���0�H�D�V�X�U�H�V�� ���³GSM�´���� �E�\�� �W�K�H���6�W�R�F�N���(�[�F�K�D�Q�J�H�V���D�Q�G���W�K�H�� �6�H�F�X�U�L�W�L�H�V�� �D�Q�G���(�[�F�K�D�Q�J�H�� �%�R�D�U�G���R�I�� �,�Q�G�L�D����
These measures have been introduced to enhance the integrity of the market and safeguard the interest of investors. 
The criteria for shortlisting any security trading on the Stock Exchanges for ASM is based on objective criteria, which 
includes market-based parameters such as high low price variation, concentration of client accounts, close to close 
price variation, market capitalization, average daily trading volume and its change, and average delivery percentage, 
among others. A scrip is subject to GSM when the share price is not commensurate with the financial health and 
fundamentals of the company. Specific parameters for GSM include net worth, net fixed assets, PE, market 
capitalization and price to book value, among others. Factors within and beyond our control may lead to our securities 
being subject to GSM or ASM. In the event the Equity Shares are subject to such surveillance measures implemented 
by SEBI and the Stock Exchanges, we may be subject to certain additional restrictions in connection with trading of 
the Equity Shares such as limiting trading frequency (for example, trading either allowed once in a week or a month) 
or freezing of price on upper side of trading which may have an adverse effect on the market price of the Equity Shares 
or may in general cause disruptions in the development of an active trading market for the Equity Shares. 

68. Compulsory licensing by the Indian Patent Office or by the patent offices in those jurisdictions where we distribute 
our products could have an adverse effect on our business, financial condition, cash flows and results of operations. 

Compulsory licensing refers to when a government allows another manufacturing company to produce the patented 
product or process without the consent of the patent owner. Our ability to enforce our patents depends on the laws of 
�L�Q�G�L�Y�L�G�X�D�O���F�R�X�Q�W�U�L�H�V���D�Q�G���H�D�F�K���F�R�X�Q�W�U�\�¶�V���S�U�D�F�W�L�F�H���Z�L�W�K���U�H�V�S�H�F�W���W�R���H�Q�Iorcement of intellectual property rights, and the 
extent to which certain jurisdictions may seek to engage in a policy of routine compulsory licensing of pharmaceutical 
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intellectual property as a result of local political pressure or in the case of national emergencies. In India, under the 
�3�D�W�H�Q�W�V���$�F�W�����������������³Patents Act�´�����D�Q�\���S�H�U�V�R�Q�����U�H�J�D�U�G�O�H�V�V���R�I���Z�K�H�W�K�H�U���K�H���L�V���W�K�H���K�R�O�G�H�U���R�I���W�K�H���O�L�F�H�Q�V�H���R�I���W�K�D�W���S�D�W�H�Q�W�����F�D�Q��
make an application to the Controller General of Patents, Designs and Trademarks for the grant of compulsory license 
on that patent, after the expiration of three years from the date of the grant of the patent. The Patents Act provides for 
such compulsory licensing under certain circumstances, such as the non-availability of the patented product to the 
public at affordable prices or inadequate working of the patented product. If the authorities in India or in other 
jurisdictions grant compulsory licensing for any of the pharmaceutical products we sell, this may result in an increase 
in generic competition and, in turn, a significant and rapid reduction in net sales for such products as generic versions 
are generally offered at sharply lower prices. As a result, the grant of a compulsory license may have an adverse effect 
on our business, financial condition, cash flows and results of operations. 

69. Rights of shareholders under Indian laws may be different from laws of other jurisdictions. 

�,�Q�G�L�D�Q�� �O�H�J�D�O���S�U�L�Q�F�L�S�O�H�V�� �U�H�O�D�W�H�G�� �W�R�� �F�R�U�S�R�U�D�W�H�� �S�U�R�F�H�G�X�U�H�V���� �G�L�U�H�F�W�R�U�V�¶�� �I�L�G�X�F�L�D�U�\�� �G�X�W�L�H�V�� �D�Q�G�� �O�L�D�E�L�O�L�W�L�H�V���� �D�Q�G�� �V�K�D�U�H�K�R�O�G�H�U�V�¶��
righ�W�V���P�D�\���G�L�I�I�H�U���I�U�R�P���W�K�R�V�H���W�K�D�W���Z�R�X�O�G���D�S�S�O�\���W�R���D���F�R�P�S�D�Q�\���L�Q���D�Q�R�W�K�H�U���M�X�U�L�V�G�L�F�W�L�R�Q�����6�K�D�U�H�K�R�O�G�H�U�V�¶���U�L�J�K�W�V���L�Q�F�O�X�G�L�Q�J���L�Q��
�U�H�O�D�W�L�R�Q�� �W�R�� �F�O�D�V�V�� �D�F�W�L�R�Q�V���� �X�Q�G�H�U�� �,�Q�G�L�D�Q�� �O�D�Z�� �P�D�\�� �Q�R�W�� �E�H�� �D�V�� �H�[�W�H�Q�V�L�Y�H�� �D�V�� �V�K�D�U�H�K�R�O�G�H�U�V�¶�� �U�L�J�K�W�V�� �X�Q�G�H�U�� �W�K�H�� �O�D�Z�V�� �R�I�� �R�W�K�H�U��
countries or jurisdictions. 

70. We may be affected by competition law in India and any adverse application or interpretation of the Competition 
Act could in turn adversely affect our business. 

�7�K�H���&�R�P�S�H�W�L�W�L�R�Q���$�F�W�����������������D�V���D�P�H�Q�G�H�G�����W�K�H���³Competition Act�´�����Z�D�V���H�Q�D�F�W�H�G���I�R�U���W�K�H��purpose of preventing practices 
�W�K�D�W���K�D�Y�H���R�U���D�U�H���O�L�N�H�O�\���W�R���K�D�Y�H���D�Q���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���F�R�P�S�H�W�L�W�L�R�Q�����³AAEC�´�����L�Q���F�H�U�W�D�L�Q���P�D�U�N�H�W�V���L�Q���,�Q�G�L�D���D�Q�G���K�D�V���P�D�Q�G�D�W�H�G��
�W�K�H�� �&�R�P�S�H�W�L�W�L�R�Q�� �&�R�P�P�L�V�V�L�R�Q�� �R�I�� �,�Q�G�L�D�� ���W�K�H�� �³CCI �´���� �W�R�� �V�H�S�D�U�D�W�H�� �V�X�F�K�� �S�U�D�F�W�L�F�H�V���� �8�Q�G�H�U�� �W�K�H�� �&�R�P�S�H�W�L�W�L�R�Q�� �$�F�W���� �D�Qy 
arrangement, understanding or action, whether formal or informal, which causes or is likely to cause an AAEC is 
deemed void and attracts substantial penalties. 

Further, any agreement among competitors which directly or indirectly involves determination of purchase or sale 
prices, limits or controls production, or shares the market by way of geographical area or number of clients in the 
relevant market is presumed to have an appreciable adverse effect on competition in the relevant market in India and 
shall be void. Further, the Competition Act prohibits abuse of dominant position by any enterprise. If it is proved that 
the contravention committed by a company took place with the consent or connivance or is attributable to any neglect 
on the part of, any director, manager, secretary or other officer of such company, that person shall be guilty of the 
contravention and liable to be punished. 

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in 
India. Consequently, certain agreements entered into by us could be within the purview of the Competition Act. 
Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination 
occurring outside India if such agreement, conduct or combination has an AAEC in India. The effect of the provisions 
of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. However, 
since we pursue an acquisition driven growth strategy, we may be affected, directly or indirectly, by the application or 
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse 
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties 
levied under the Competition Act, which would adversely affect our business, results of operations, financial condition 
and cash flows. 

The Government of India has also passed the Competition (Amendment) Act, 2023, which has proposed several 
amendments to the Competition Act, such as introduction of deal value thresholds for assessing whether a merger or 
�D�F�T�X�L�V�L�W�L�R�Q���T�X�D�O�L�I�L�H�V���D�V���D�� �³�F�R�P�E�L�Q�D�W�L�R�Q�´���� �H�[�S�H�G�L�W�H�G���P�H�U�J�H�U���U�H�Y�L�H�Z�� �W�L�P�H�O�L�Q�H�V���� �F�R�G�L�I�L�F�D�W�L�R�Q���R�I�� �W�K�H���O�R�Z�H�V�W���V�W�D�Q�G�D�U�G���Rf 
�³�F�R�Q�W�U�R�O�´���D�Q�G���H�Q�K�D�Q�F�H�G���S�H�Q�D�O�W�L�H�V���I�R�U���S�U�R�Y�L�G�L�Q�J���I�D�O�V�H���L�Q�I�R�U�P�D�W�L�R�Q���R�U���D���I�D�L�O�X�U�H���W�R���S�U�R�Y�L�G�H���P�D�W�H�U�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q�� 

If we pursue acquisitions in the future, we may be affected, directly or indirectly, by the application or interpretation 
of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity that 
may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under 
the Competition Act, which would adversely affect our business, results of operations, financial condition and cash 
flows. 

71. Significant differences exist between Ind AS used to prepare our financial information and other accounting 
principles, such as IFRS and U.S. GAAP, with which investors may be more familiar. 

Our Restated Consolidated Financial Information for the Financial Years 2024, 2023 and 2022 included in this 
Prospectus is presented in conformity with Ind AS, in each case restated in accordance with the requirements of Section 
26 of part �,���R�I���W�K�H���&�R�P�S�D�Q�L�H�V���$�F�W�����������������W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V���D�Q�G���W�K�H���*�X�L�G�D�Q�F�H���1�R�W�H���R�Q���³�5�H�S�R�U�W�V���L�Q���&�R�P�S�D�Q�\��
�3�U�R�V�S�H�F�W�X�V�����5�H�Y�L�V�H�G�������������´���L�V�V�X�H�G���E�\���W�K�H���,�&�$�,�����,�Q�G���$�6���G�L�I�I�H�U�V���I�U�R�P���D�F�F�R�X�Q�W�L�Q�J���S�U�L�Q�F�L�S�O�H�V���Z�L�W�K���Z�K�L�F�K���S�U�R�V�S�H�F�W�L�Y�H��
investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. We have not attempted to quantify the effect 
of US GAAP or IFRS on the financial data included in this Prospectus, nor do we provide a reconciliation of our 
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financial statements to those of US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS 
and Indian GAAP. Accordingly, the degree to which the Ind AS and Indian GAAP financial statements, which are 
restated as per the SEBI ICDR Regulations included in this Prospectus, will provide meaningful information is entirely 
�G�H�S�H�Q�G�H�Q�W���R�Q���W�K�H���U�H�D�G�H�U�¶�V���O�H�Y�H�O���R�I���I�D�P�L�O�L�D�U�L�W�\���Z�L�W�K���,�Q�G�L�D�Q���D�F�F�R�X�Q�W�L�Q�J���S�U�D�F�W�L�F�H�V�����$�Q�\���U�H�O�L�D�Q�F�H���E�\���S�H�U�V�R�Q�V���Q�R�W���I�D�P�L�O�L�D�U��
with Indian accounting practices on the financial disclosures presented in this Prospectus should be limited accordingly. 

Risks related to the Offer 

72. This Prospectus contains information from third parties, including an industry report prepared by an independent 
third-party research agency, Frost & Sullivan (India) Private Limited, which we have commissioned and paid for, 
for the purpose of confirming our understanding of the industry we operate in, exclusively in connection with the 
Offer. 

We have exclusively commissioned and paid for the services of independent third-party research agency, Frost & 
�6�X�O�O�L�Y�D�Q�����,�Q�G�L�D�����3�U�L�Y�D�W�H���/�L�P�L�W�H�G�����³F&S�´�����D�Q�G���K�D�Y�H���U�H�O�L�H�G���R�Q���W�K�H���U�H�S�R�U�W���W�L�W�O�H�G���³Independent Market Research on the 
�2�Y�H�U�Y�L�H�Z���R�I���W�K�H���*�O�R�E�D�O���D�Q�G���,�Q�G�L�D�Q���&�'�0�2���0�D�U�N�H�W�´��dated July 5, 2024 ���³F&S Report�´���� or industry related data in 
this Prospectus. We have no direct or indirect association with F&S other than as a consequence of such an engagement. 
F&S is not in any manner related to us, our Directors, our Promoters, or our KMPs or SMPs. 

The F&S Report is not exhaustive and is based on certain assumptions, parameters and conditions made and identified 
by F&S. Industry sources and publications are also prepared based on information as of specific dates and may no 
longer be current or reflect current trends. Industry sources and publications may also base their information on 
estimates, projections, forecasts and assumptions that may prove to be incorrect. While industry sources take due care 
and caution while preparing their reports, they do not guarantee the accuracy, adequacy or completeness of the data. 
Accordingly, investors should not place undue reliance on, or base their investment decision solely on F&S Report 
and should read the industry-related disclosure in this Prospectus in this context. For the disclaimer associated with 
�W�K�H���)�	�6���5�H�S�R�U�W�����V�H�H���³Certain Conventions, Presentation of Financial, Industry and Market Data �± Industry and 
Market Data�´���R�Q���S�D�J�H��15. 

73. Information relating to the installed manufacturing capacity, actual production and capacity utilization of our 
manufacturing units included in this Prospectus is based on various assumptions and estimates, and future 
production and capacity may vary. 

Information relating to the installed manufacturing capacity, actual production and capacity utilization of our 
manufacturing units included in this Prospectus is based on various assumptions and estimates of our management, 
including expected operations, availability of raw materials, expected unit utilization levels, downtime resulting from 
scheduled maintenance activities, downtime resulting from change in stock keeping units for a particular product, 
unscheduled breakdowns, mould changeover, and expected operational efficiencies, that have been taken into account 
by an independent chartered engineer in the calculation of the installed manufacturing capacity, and actual production 
and capacity utilization of our manufacturing units. 

Accordingly, actual production levels and rates may differ significantly from the installed capacity information of our 
units or historical installed capacity information of our units depending on the product type. Undue reliance should 
therefore not be placed on our historical installed capacity information for our existing units included in this 
Prospectus. 

74. Certain non�±GAAP measures and other statistical information relating to our operations and financial 
performance have been included in this Prospectus. These non�±GAAP measures are not measures of operating 
performance or liquidity defined by Ind AS and may not be comparable with those presented by other companies. 

Certain non�±GAAP measures and other statistical information relating to our operations and financial performance 
such as EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin, return on capital employed, and 
return on equity have been included in this Prospectus. We compute and disclose such non�±GAAP measures and other 
statistical information relating to our operations and financial performance as we consider such information to be 
useful measures of our business and financial performance. However, such information may not be computed on the 
basis of any standard methodology that is applicable across the industry and therefore may not be comparable to 
financial measures and statistical information of similar nomenclature that may be computed and presented by other 
companies and are not measures of operating performance or liquidity defined by Ind AS. We track such operating 
metrics with internal systems and tools, and our methodologies for tracking these metrics may change over time, which 
could result in unexpected changes to our metrics, including the metrics we publicly disclose. If the internal systems 
and tools we use to track these metrics undercount or overcount performance, the data we report may not be accurate. 

75. Proceeds from the Offer for Sale portion of this Offer will not be available to us. 

As this Offer includes an Offer for Sale of Equity Shares by the Selling Shareholders, the proceeds from the Offer for 
Sale net of proportionate Offer Expenses will be remitted to the Selling Shareholders and our Company will not benefit 
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from such proceeds. �)�R�U���G�H�W�D�L�O�V���U�H�O�D�W�L�Q�J���W�R���W�K�H���2�I�I�H�U�����V�H�H���³The Offer�´���D�Q�G���³Objects of the Offer�´���R�Q���S�D�J�H�V��76 and 120, 
respectively. 

76. Our funding requirements and deployment of the Net Proceeds are based on current circumstances of our business 
and may be subject to change based on various factors. Any variation in the utilization of the Net Proceeds would 
�E�H���V�X�E�M�H�F�W���W�R���F�H�U�W�D�L�Q���F�R�P�S�O�L�D�Q�F�H���U�H�T�X�L�U�H�P�H�Q�W�V�����L�Q�F�O�X�G�L�Q�J���S�U�L�R�U���V�K�D�U�H�K�R�O�G�H�U�V�¶���D�S�S�U�R�Y�D�O�� 

We intend to use the Net Proceeds of the Fresh Issue towards (i) repayment/ prepayment of indebtedness of our 
Company and its Subsidiaries; (ii) funding incremental working capital requirements of our Company; (iii) pursuing 
inorganic growth initiatives through acquisitions; and (iv) general corporate purposes, in accordance with applicable 
�O�D�Z�����D�Q�G���L�Q���W�K�H���P�D�Q�Q�H�U���L�Q�G�L�F�D�W�H�G���L�Q���³Objects of the Offer�´���R�Q���S�D�J�H��120. The proposed fund deployment is based on 
internal management estimates basis the current circumstances of our business, and we may have to revise our 
estimates from time to time on account of various factors, such as financial and market conditions, competition, interest 
rate fluctuations and other external factors, which may not be within the control of our management. While we have 
not achieved the maximum possible capacity utilization at all of our units, we anticipate that we will require additional 
working capital for raw materials in order to meet anticipated order volumes, based on the increase in our revenue 
�I�U�R�P���R�S�H�U�D�W�L�R�Q�V���I�U�R�P���)�L�Q�D�Q�F�L�D�O���<�H�D�U�������������W�R�������������D�Q�G���R�W�K�H�U���H�V�W�L�P�D�W�L�R�Q�V���V�H�W���R�X�W���L�Q���³Objects of the Offer �± Details of 
the Objects of the Fresh Issue �± Funding incremental working capital requirements of our Company �± Basis of 
estimation of incremental working capital requirement�´���R�Q���S�D�J�H��132. For details of the capacity utilization at each of 
�R�X�U���X�Q�L�W�V���G�X�U�L�Q�J���W�K�H���)�L�Q�D�Q�F�L�D�O���<�H�D�U�V�������������������������D�Q�G���������������V�H�H���³Our Business �± Our Manufacturing Units�´���R�Q���S�D�J�H��
221. The estimates have not been appraised by any bank or financial institution or other independent agency and no 
appraising entity has been appointed for the Offer. Various risks and uncertainties, including those set forth in this 
�³Risk Factors�´���V�H�F�W�L�R�Q���R�Q���S�D�J�H��28, may limit or delay our efforts to use the Net Proceeds of the Fresh Issue in the 
�P�D�Q�Q�H�U���L�Q�G�L�F�D�W�H�G���L�Q���³Objects of the Offer�´�� �R�Q���S�D�J�H��120. As such, prospective investors will need to rely upon our 
�P�D�Q�D�J�H�P�H�Q�W�¶�V���M�X�G�J�P�H�Q�W���Z�L�W�K���U�H�V�S�H�F�W���W�R���W�K�H���X�V�H���R�I���1�H�W���3�U�R�F�H�H�G�V�� 

At this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other 
expenditure or fund any exigencies arising out of competitive environment, business conditions, economic conditions 
or other factors beyond our control. If we are unable to deploy the Net Proceeds in a timely or efficient manner, our 
business and results of operations may be affected. We operate in a competitive and dynamic industry and may need 
to revise our estimates from time to time based on changes in a number of factors, including timely completion of the 
Offer, general economic and business conditions, increasing regulations or changes in government policies, 
competitive landscape, as well as general factors affecting our business, results of operations, financial condition and 
access to capital such as credit availability and interest rate levels, which are beyond our control. In accordance with 
Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization of the Net Proceeds 
�Z�L�W�K�R�X�W���R�E�W�D�L�Q�L�Q�J���W�K�H���6�K�D�U�H�K�R�O�G�H�U�V�¶���D�S�S�U�R�Y�D�O���W�K�U�R�X�J�K���D���V�S�H�F�L�D�O���U�H�V�R�O�X�W�L�R�Q�����,�Q���W�K�H���H�Y�H�Q�W���R�I���D�Q�\���V�X�F�K���F�L�U�F�X�P�V�W�D�Q�F�H�V���W�K�D�W��
require us to undertake variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain the 
�6�K�D�U�H�K�R�O�G�H�U�V�¶���D�S�S�U�R�Y�D�O���L�Q���D���W�L�P�H�O�\���P�D�Q�Q�H�U�����R�U���D�W���D�O�O�����$�Q�\���G�H�O�D�\���R�U���L�Q�D�E�L�O�L�W�\���L�Q���R�E�W�D�L�Q�L�Q�J���V�X�F�K���6�K�D�U�H�K�R�O�G�H�U�V�¶���D�S�S�U�R�Y�D�O��
may adversely affect our business or operations. In light of these factors, we may not be able to undertake variation of 
objects of the Offer to use any unutilized proceeds of the Fresh Issue, if any, or vary the terms of any contract referred 
to in this Prospectus, even if such variation is in the interest of our Company. 

77. The Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price 
and volume fluctuations, and an active trading market for the Equity Shares may not develop. The determination 
of the Price Band is based on various factors and assumptions and the Offer Price of the Equity Shares may not be 
indicative of the market price of the Equity Shares after the Offer. 

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock 
Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a market for 
the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. 

The determination of the Price Band is based on various factors and assumptions and will be determined by our 
Company, in consultation with the BRLMs. The Offer Price of the Equity Shares is proposed to be determined by our 
Company, in consultation with the BRLMs, through the book-building process prescribed under the SEBI ICDR 
Regulations. The Offer Price will be based �R�Q���Q�X�P�H�U�R�X�V���I�D�F�W�R�U�V�����L�Q�F�O�X�G�L�Q�J���I�D�F�W�R�U�V���D�V���G�H�V�F�U�L�E�H�G���X�Q�G�H�U���³Basis for Offer 
Price�´���R�Q���S�D�J�H��139, and may not be indicative of the market price of the Equity Shares at the time of commencement 
of trading of the Equity Shares or at any time thereafter. Further, the current market prices of some securities listed 
pursuant to certain previous issues managed by the BRLMs are below their respective issue prices. For further details, 
�V�H�H���³Other Regulatory and Statutory Disclosures �²  Price information of past issues handled by the Book Running 
Lead Managers (during the current Financial Year and two Financial Years preceding the current Financial Year)�´��
on page 454. The market price of the Equity Shares may be subject to significant fluctuations, and may decline below 
the Offer Price, in response to, among other factors: 

�x quarterly variations in our results of operations; 
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�x results of operations that vary from the expectations of research analysts and investors; 

�x results of operations that vary from those of our competitors; 

�x changes in expectations as to our future financial performance, including financial estimates by research 
analysts and investors; 

�x conditions in financial markets, including those outside India; 

�x announcements by us or our competitors of new products, significant acquisitions, strategic alliances or joint 
operations; 

�x claims or proceedings by third parties or governmental entities of significant claims or proceedings against 
us; 

�x new laws and governmental regulations or changes in laws and governmental regulations applicable to our 
industry; 

�x developments relating to our peer companies; 

�x additions or departures of our Directors, Key Management Personnel and Senior Management Personnel; and 

�x general economic and stock market conditions. 

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate to 
the operating performance of a particular company. These broad market fluctuations and industry factors may 
materially reduce the market price of the Equity Shares, regardless of our performance. Consequently, the price of the 
Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Offer Price, or at all. 
A decrease in the market price of the Equity Shares could cause investors to lose some or all of their investment. 

78. Any sale of Equity Shares by our Promoters or future issuance of Equity Shares, or convertible securities or other 
equity�±linked securities by us may dilute your shareholding and adversely affect the trading price of the Equity 
Shares. 

We may be required to finance our growth through future equity offerings. Any future issuance of the Equity Shares, 
convertible securities or securities linked to the Equity Shares by us, including through exercise of employee stock 
options, to the extent applicable, may dilute your shareholding in our Company. Any sale of the Equity Shares by our 
Promoters or future equity issuances by us may adversely affect the trading price of the Equity Shares, which may lead 
to other adverse consequences including difficulty in raising capital through offering of the Equity Shares or incurring 
additional debt. In addition, any perception by investors that such issuances or sales might occur may also affect the 
market price of the Equity Shares. We cannot assure you that we will not issue Equity Shares, convertible securities 
or securities linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their Equity 
Shares in the future. 

79. Investors may be subject to Indian taxes arising out of income arising on distribution of dividend and sale of the 
Equity Shares. 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held 
as investments in an Ind�L�D�Q���F�R�P�S�D�Q�\���D�U�H���J�H�Q�H�U�D�O�O�\���W�D�[�D�E�O�H���L�Q���,�Q�G�L�D�����$���V�H�F�X�U�L�W�L�H�V���W�U�D�Q�V�D�F�W�L�R�Q���W�D�[�����³STT�´�����L�V���O�H�Y�L�H�G���E�R�W�K��
at the time of transfer and acquisition of the equity shares (unless exempted under a prescribed notification), and the 
STT is collected by an Indian stock exchange on which equity shares are sold. Any capital gain realized on the sale of 
listed equity shares on a Stock Exchange held for more than 12 months immediately preceding the date of transfer will 
be subject to long term capital gains in India at the specified rates depending on certain factors, such as whether the 
sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief. Such long-term 
�F�D�S�L�W�D�O���J�D�L�Q�V���H�[�F�H�H�G�L�Q�J��_�����������������D�U�L�V�L�Q�J���I�U�R�P���W�K�H���V�D�O�H���R�I���O�L�V�W�H�G���H�T�X�L�W�\���V�K�D�Ues on the stock exchange are subject to tax 
at the rate of 10% (plus applicable surcharge and cess) subject to, among others, payment of STT. Further any capital 
gains realised on the sale of listed equity shares of an Indian company, held for more than 12 months, which are sold 
using any platform other than a recognized stock exchange and on which no STT has been paid, will be also subject 
to long term capital gains tax in India at the rate of 10% (plus applicable surcharge and cess). 

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less immediately 
preceding the date of transfer will be subject to short term capital gains tax in India at the rate of 15% (plus applicable 
surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed 
at the applicable rates. 
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The Government of India has recently announced the Union Budget for Financial Year 2024-���������³�%�X�G�J�H�W�´�������3�X�U�V�X�D�Q�W��
to the Budget, the Finance Bill, 2024, inter alia, proposes to amend the capital gains tax rates mentioned above, with 
effect from the date of announcement of the Budget. However, since the Finance Bill, 2024 have not yet been enacted 
into law the Bidders are advised to consult their own tax advisors to understand their tax liability as per the laws 
prevailing on the date of disposal of Equity Shares.  

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from 
such taxation in India is provided under a treaty between India and the country of which the seller is resident and the 
seller is entitled to avail benefits thereunder, subject to certain conditions. Generally, Indian tax treaties do not limit 
Indi�D�¶�V���D�E�L�O�L�W�\���W�R���L�P�S�R�V�H���W�D�[���R�Q���F�D�S�L�W�D�O���J�D�L�Q�V�����$�V���D���U�H�V�X�O�W�����U�H�V�L�G�H�Q�W�V���R�I���R�W�K�H�U���F�R�X�Q�W�U�L�H�V���P�D�\���E�H���O�L�D�E�O�H���I�R�U���W�D�[���L�Q���,�Q�G�L�D���D�V��
well as in their own jurisdiction on a gain upon the sale of the Equity Shares. 

Additionally, any dividend distributed by a domestic company is subject to tax in the hands of the investor at the 
applicable rate. Further, our Company is required to withhold tax on such dividends distributed at the applicable rate. 
Non-resident shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions. 
Our Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the 
purposes of deducting tax at source pursuant to any corporate action, including dividends. 

Similarly, any business income realized from the transfer of Equity Shares held as trading assets is taxable at the 
applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller. The stamp duty for transfer of 
certain securities, other than debentures, on a delivery basis is currently specified at 0.015% and on a non-delivery 
basis is specified at 0.003% of the consideration amount. 

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of 
owning Equity Shares. Unfavourable changes in or interpretations of existing laws, rules and regulations, or the 
promulgation of new laws, rules and regulations including foreign investment and stamp duty laws governing our 
business and operations could result in us being deemed to be in contravention of such laws and may require us to 
apply for additional approvals. 

80. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and 
thereby suffer future dilution of their ownership position. 

Under the Companies Act, a company having share capital and incorporated in India must offer its equity shareholders 
pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing 
ownership percentages prior to issuance of any new equity shares, unless the pre-emptive rights have been waived by 
the adoption of a special resolution by holders of three�±fourths of the Equity Shares voting on such resolution. 

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without 
our filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be 
unable to exercise such pre-emptive rights, unless we make such a filing. If we elect not to file a registration statement, 
the new securities may be issued to a custodian, who may sell the securities for your benefit. The value such custodian 
receives on the sale of any such securities and the related transaction costs cannot be predicted. To the extent that you 
are unable to exercise pre-emptive rights granted in respect of the Equity Shares, your proportional interests in our 
Company would be diluted. 

81. QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of 
Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors and Eligible 
Employees Bidding in the Employee Reservation Portion are not permitted to withdraw their Bids after Bid/Offer 
Closing Date. 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount on 
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or 
the Bid Amount) at any stage after submitting a Bid. Retail Individual Investors and Eligible Employees Bidding in 
the Employee Reservation Portion can revise their Bids during the Bid/Offer Period and withdraw their Bids until the 
Bid/Offer Closing Date. While our Company is required to complete Allotment pursuant to the Offer within such 
�S�H�U�L�R�G���D�V���P�D�\���E�H���S�U�H�V�F�U�L�E�H�G���X�Q�G�H�U���D�S�S�O�L�F�D�E�O�H���O�D�Z�����H�Y�H�Q�W�V���D�I�I�H�F�W�L�Q�J���W�K�H���%�L�G�G�H�U�V�¶���G�H�F�L�V�L�R�Q���W�R���L�Q�Y�H�V�W���L�Q���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V����
including material adverse changes in international or national monetary policy, financial, political or economic 
conditions, our business, results of operation or financial condition may arise between the date of submission of the 
Bid and Allotment. We may complete the Allotment of the Equity Shares even if such events occur, and such events 
�P�D�\���O�L�P�L�W���W�K�H���%�L�G�G�H�U�V�¶���D�E�L�O�L�W�\���W�R���V�H�O�O���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���D�O�O�R�W�W�H�G���S�X�U�V�X�D�Q�W���W�R���W�K�H���2�I�I�H�U���R�U���F�D�X�V�H���W�K�H���W�U�D�G�L�Q�J���S�U�L�F�H���R�I���W�K�H��
Equity Shares to decline upon listing. QIBs and Non-Institutional Bidders will therefore not be able to withdraw or 
lower their bids following adverse developments in international or national monetary policy, financial, political or 
economic conditions, our business, results of operations, cash flows or otherwise, between the dates of submission of 
their Bids and Allotment. 
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SECTION III: INTROD UCTION  

THE OFFER 

The following table summarizes the Offer details:  

Offer of Equity Shares(1)(2) 27,368,151* Equity Shares �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� _�� ���� �H�D�F�K�� 
aggregating up to _ 18,567.37 million*^  

of which:  

i. Fresh Issue(1) 10,037,716* �(�T�X�L�W�\�� �6�K�D�U�H�V�� �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� _�� ���� �H�D�F�K����
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��_ 6,800.00 million*^   

ii.  Offer for Sale(2) 17,330,435 Equity Shares �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� _�� ���� �H�D�F�K����
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��_ 11,767.37 million*  

iii Employee Reservation Portion(3)  243,902* �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K����aggregating 
�X�S���W�R��_�����������������P�L�O�O�L�R�Q*^  

Net Offer 27,124,249* Equity Shares �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� _�� ����each, 
aggregating up to _ 18,417.37 million* 

The Net Offer comprises of:  

A) QIB Portion(4)(5) Not less than 20,343,188* Equity Shares  

of which:  

Anchor Investor Portion(4) 12,205,912* Equity Shares  

Net QIB Portion (assuming Anchor Investor Portion is 
fully subscribed) 

 8,137,276* Equity Shares  

of which:  

Available for allocation to Mutual Funds only (5% of 
the Net QIB Portion)(5) 

406,864* Equity Shares  

Balance of the Net QIB Portion for all QIBs including 
Mutual Funds 

7,730,412* Equity Shares  

B) Non-Institutional Portion(4) Not more than 4,068,637* Equity Shares  

Of which  

One-third available for allocation to Bidders with an 
�D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��_�����������������D�Q�G���X�S���W�R��_����������
million 

1,356,212* Equity Shares 

Two-third available for allocation to Bidders with an 
�D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��_�������������P�L�O�O�L�R�Q 

2,712,425* Equity Shares 

C) Retail Portion(4) Not more than 2,712,424* Equity Shares  

Pre-Offer and post-Offer Equity Shares  

Equity Shares outstanding prior to the Offer as on the date of 
this Prospectus 

147,356,280* Equity Shares 

Equity Shares outstanding after the Offer 157,393,996* Equity Shares 

Use of Net Proceeds by our Company �6�H�H���³Objects of the Offer�´���R�Q���S�D�J�H����20 for details regarding 
the use of proceeds from the Fresh Issue. Our Company will 
not receive any proceeds from the Offer for Sale. 

*Subject to finalisation of Basis of Allotment. 
^After Employee Discount. 
 
(1) �7�K�H���2�I�I�H�U���L�Q�F�O�X�G�L�Q�J���W�K�H���)�U�H�V�K���,�V�V�X�H���R�I���X�S���W�R��	æ��������������million was authorised by our Board pursuant to the resolution passed at its meeting held on October 

���������������������7�K�H���)�U�H�V�K���,�V�V�X�H���V�L�]�H���Z�D�V���U�H�G�X�F�H�G���W�R��	æ������������.00 million pursuant to resolution of our Board dated February 7, 2024. Our Shareholders pursuant 
to a special resolution passed at their extra-ordinary general meeting held on October 26, 2023 have approved the Offer. Further, our Board had taken 
on record the (i) consent of Ruby QC Investment Holdings Pte. Ltd. To severally and not jointly participate in the Offer for Sale pursuant to its resolution 
dated February 7, 2024, and (ii) the consent of the individual Selling Shareholders, namely, Sanjeev Jain and Sandeep Jain, pursuant to its resolution 
July 6, 2024. 
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(2) The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year immediately preceding the date of the Draft 
Red Herring Prospectus and are eligible for being offered for sale as part of the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. Each 
Selling Shareholder has, severally and not jointly, specifically authorized the inclusion of its respective portion of the Offered Shares as part of the Offer 
for Sale as provided below: 

Name of the Selling Shareholder Maximum number of Equity 
Shares offered in the Offer for Sale  

Date of corporate 
authorisation/ board approval 

Date of consent letter 

Promoter Selling Shareholders 
Sanjeev Jain 1,512,000 NA July 5, 2024 
Sandeep Jain 1,512,000 NA July 5, 2024 
Investor Selling Shareholder  
Ruby QC Investment Holdings Pte. Ltd. 14,306,435 January 16, 2024 January 16, 2024 

 
(3) The Employee Reservation Portion shall not exceed 5% of our post-Issue paid-up Equity Share capital. Any unsubscribed portion remaining in the 

Employee Reservation Portion was added to the Net Offer�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³�2�I�I�H�U���6�W�U�X�F�W�X�U�H�´���R�Q���S�D�J�H��468. Unless the Employee Reservation 
Portion is under-subscribed, the value of allocation to an Eligible Employee Bidding in the Employee Reservation Portion was not to �H�[�F�H�H�G��	æ������������������
In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion was available for allocation and Allotment, 
�S�U�R�S�R�U�W�L�R�Q�D�W�H�O�\���W�R���D�O�O���(�O�L�J�L�E�O�H���(�P�S�O�R�\�H�H�V���Z�K�R���K�D�Y�H���%�L�G���L�Q���H�[�F�H�V�V���R�I��	æ�������������������V�X�E�M�H�F�W���W�R���W�K�H���P�D�[�L�P�X�P���Y�D�O�X�H���R�I���$�O�O�R�W�P�H�Q�W���P�D�G�H��to such Eligible Employee 
�Q�R�W���H�[�F�H�H�G�L�Q�J��	æ�������������������7�K�H���X�Q�V�X�E�V�F�U�L�E�H�G���S�R�U�W�L�R�Q�����L�I���D�Q�\�����L�Q���W�K�H �(�P�S�O�R�\�H�H���5�H�V�H�U�Y�D�W�L�R�Q���3�R�U�W�L�R�Q�����D�I�W�H�U���V�X�F�K���D�O�O�R�F�D�W�L�R�Q���X�S���W�R��	æ��������������������was added to the 
Net Offer. 

(4) Subject to valid bids having been received at or above the Offer Price, under subscription, if any, in any category, except in the QIB Portion, was allowed 
to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in consultation with the Book 
Running Lead Managers and the Designated Stock Exchange, subject to applicable laws. 

(5) The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, was subject to the following: (i) one-third of 
the portion available to Non-Institutional Bidders was �U�H�V�H�U�Y�H�G���I�R�U���D�S�S�O�L�F�D�Q�W�V���Z�L�W�K���D�Q���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��	æ�������������������D�Q�G���X�S���W�R��	æ������������������������
and (ii) two-third of the portion available to Non-Institutional Bidders was �U�H�V�H�U�Y�H�G���I�R�U���D�S�S�O�L�F�D�Q�W�V���Z�L�W�K���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��	æ�����������������������7�K�H��
allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the availability of Equity Shares in the Non- 
Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis. For �I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³�2�I�I�H�U���3�U�R�F�H�G�X�U�H�´���R�Q��
page 472. 

Allocation to Bidders in all categories, except the Retail Portion, Non-Institutional Portion and the Anchor Investor Portion, if 
any, was made on a proportionate basis, subject to valid Bids having been received at or above the Offer Price, as applicable. 
Allocation to Retail Individual Bidders could not be less than the minimum Bid Lot, subject to availability of Equity Shares in 
the Retail Portion, and the remaining available Equity Shares, if any, were allocated on a proportionate basis. One-third of the 
Non-Institutional Portion was �U�H�V�H�U�Y�H�G���I�R�U���D�S�S�O�L�F�D�Q�W�V���Z�L�W�K���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��_��200,000 �D�Q�G���X�S���W�R��_����.00 million, 
two-thirds of the Non-Institutional Portion was �U�H�V�H�U�Y�H�G���I�R�U���%�L�G�G�H�U�V���Z�L�W�K���D�Q���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��_����.00 million and 
the unsubscribed portion in either of the above subcategories could have been allocated to Bidders in the other sub-category of 
Non-Institutional Bidders. The allocation of Equity Shares to each Non-Institutional Bidders could not be less than the minimum 
application size, subject to the availability of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, 
if any, were allocated on a proportionate basis in accordance with the SEBI ICDR Regulations. Allocation to Anchor Investors 
was �R�Q���D���G�L�V�F�U�H�W�L�R�Q�D�U�\���E�D�V�L�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Offer Structure�´�����³Terms 
of the Offer�´���D�Q�G���³Offer Procedure�´���R�Q���S�D�J�Hs 468, 462 and 472, respectively. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���W�K�H���W�H�U�P�V���R�I���W�K�H���2�I�I�H�U�����V�H�H���³Terms of the Offer�´���R�Q���S�D�J�H��462. 
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SUMMARY OF FINANCIAL INFORMATION  

�7�K�H�� �V�X�P�P�D�U�\�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�I�R�U�P�D�W�L�R�Q�� �S�U�H�V�H�Q�W�H�G�� �E�H�O�R�Z�� �V�K�R�X�O�G�� �E�H�� �U�H�D�G�� �L�Q�� �F�R�Q�M�X�Q�F�W�L�R�Q�� �Z�L�W�K�� �µFinancial Information�¶�� �D�Q�G��
�µ�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I Operations�¶���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H�V��291 and 391, 
respectively. The following tables set forth summary financial information derived from our Restated Consolidated Financial 
Information. 

(The remainder of this page is intentionally left blank) 
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RESTATED CONSOLIDATED BALANCE SHEET DATA  

���$�P�R�X�Q�W���L�Q��	æ���P�L�O�O�L�R�Q�� 
Particulars As at 31 

March 2024 
As at  

31 March 
2023 

As at 31 
March 2022 

ASSETS  
  

Non-current assets  
  

Property, plant and equipment  10,649.06  9,631.51 9,320.28 
Right-of-use assets  1,171.92  1,263.59 810.59 
Capital work-in-progress  1,951.33  1,029.93 308.19 
Goodwill  20.63  20.63 20.63 
Other intangible assets  66.04  57.37 53.87 
Intangible assets under development  2.81  1.63 2.53 
Financial assets  

  

(i) Investments  1.43  1.43 3.86 
(ii) Loans -  - 55.00 
(iii) Other financial assets  314.09  344.20 394.03 
Non-current tax assets (net)  100.21  122.61 360.43 
Deferred tax assets (net)  1,230.63  315.17 188.53 
Other non-current assets  246.66  635.61 256.38 
Total non-current assets  15,754.81  13,423.68 11,774.32 
    
Current assets  

  

Inventories 6,304.25 7,297.95 7,224.48 
Financial assets  

  

(i) Investments - - - 
(ii) Trade receivables 8,338.12 8,450.87 8,843.12 
(iii) Cash and cash equivalents 1,110.50 516.08 551.39 
(iv) Bank balances other than (iii) above 1,660.03 983.81 477.08 
(v) Loans - 73.73 - 
(vi) Other financial assets 233.13 152.30 208.01 
Current-tax assets (net) - 114.05 - 
Other current assets 1,761.78 1,199.93 1,336.55 
Total current assets 19,407.81 18,788.72 18,640.63 
Assets classified as held for sale 1.03 452.87 275.53 
Total assets 35,163.65 32,665.27 30,690.48 
EQUITY AND LIABILITIES   

  

Equity   
  

Equity share capital  286.13  286.13 143.07 
Other equity  6,808.85  6,885.76 6,076.69 
Equity attributable to equity holders of the Parent  7,094.98  7,171.89 6,219.76 
Non-controlling interests  109.88  61.85 31.95 
Total equity  7,204.86  7,233.74 6,251.71 
LIABILITIES   

  

Non-current liabilities  
  

Financial liabilities  
  

(i) Borrowings  782.97  1,154.96 133.33 
(ii) Lease liabilities  679.05  748.80 304.08 
(iii) Other financial liabilities  13,959.46  10,356.82 10,644.88 
Provisions  310.25  262.27 239.32 
Deferred tax liabilities (net)  121.54  253.01 392.98 
Total non-current liabilities   15,853.27  12,775.86 11,714.59 
Current liabilities   

  

Financial liabilities  
  

(i) Borrowings  4,132.58  4,214.77 3,446.20 
(ii) Lease liabilities  57.65  72.41 66.22 
(iii) Trade payables  

  

(a) Total outstanding dues to micro and small enterprises; and  472.25  442.16 331.87 
(b) Total outstanding dues of creditors other than micro and small enterprises  4,849.07  5,229.23 5,564.79 

(iv) Other financial liabilities  1,581.37  628.10 702.09 
Other current liabilities  432.27  1,421.95 1,545.77 
Provisions  565.98  459.37 589.24 
Current tax liabilities (net)  14.35  187.68 478.00 
Total current liabilities   12,105.52  12,655.67 12,724.18 
Total equity and liabilities   35,163.65  32,665.27 30,690.48 
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RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS DATA  

���$�P�R�X�Q�W���L�Q��	æ���P�L�O�O�L�R�Q�� 
Particulars Year ended 

31 March 
2024 

Year ended 
31 March 

2023 

Year ended 
31 March 

2022 
INCOME   

  

Revenue from operations  41,781.82  36,548.20 36,718.93 
Other income  340.25  461.05 226.30 
Total income  42,122.07  37,009.25 36,945.23 
EXPENSES  

  

Cost of materials consumed  22,783.70  20,280.85 20,385.94 
Purchases of stock-in-trade  2,595.27  2,217.88 3,942.07 
Change in inventories of finished goods, stock-in-trade and work-in-progress  123.40  240.35 (877.42) 
Employee benefits expense  6,468.64  5,901.33 5,077.58 
Finance costs  506.14  462.46 166.55 
Depreciation and amortisation expense  1,256.40  1,128.09 946.79 
Fair value changes to financial instruments  3,577.74  (439.69) 4,941.74 
Other expenses  5,003.22  4,967.98 4,166.21 
Total expenses  42,314.51  34,759.25 38,749.46 
(Loss)/ profit before share of profit/ (loss) of an associate, exceptional items and tax  (192.44) 2,250.00 (1,804.23) 
Share of profit/ (loss) of an associate  -  (2.03) 2.03 
(Loss)/ profit before exceptional items and tax  (192.44) 2,247.97 (1,802.20) 
Exceptional items  260.34    745.00 129.77 
Profit / (loss)before tax  (452.78) 1,502.97 (1,931.97) 
Tax expense:  

  

Current tax  740.25  781.30 690.45 
Tax for earlier years  15.18  16.09 (53.26) 
Deferred tax charge/ (reversal)  166.67  (272.59) (60.42) 
Adjustment on account of merger    
Income-tax for earlier years (182.90) - - 
Deferred tax charge/(reversal) (1,199.88)   
Total tax expense (460.68) 524.80 576.77 
Profit / (loss)for the year  7.90 978.17 (2,508.74) 
Other comprehensive income   

  

Items that will not be reclassified to profit or loss  
  

(i) Re-measurement gains (losses) on defined benefit plan (50.50) 26.05 (1.69) 
(ii) Income-tax effect related to items that will not be reclassified to profit and loss 13.72 (5.99) 0.81 

Other comprehensive income, net of tax (36.78) 20.06 (0.88) 
Total comprehensive income (comprising of profit / (loss) for the year and other 
comprehensive income for the year) 

 (28.88) 998.23 (2,509.62) 

Total comprehensive income attributable to:    
  

Owners of the Parent (76.91) 968.33 (2,526.20) 
Non-controlling interests 48.03 29.90 16.58 
Out of total comprehensive income above, profit / (loss) for the year attributable to:   

  

Owners of the Parent  (40.35) 948.55 (2,525.36) 
Non-controlling interests  48.25  29.62 16.62 
Out of total comprehensive income above, other comprehensive income attributable 
to: 

 
  

Owners of the Parent  (36.56) 19.78 (0.84) 
Non-controlling interests  (0.22)  0.28 (0.04) 
�(�D�U�Q�L�Q�J�V���S�H�U���H�T�X�L�W�\���V�K�D�U�H���R�I��_������- each  

  

Basic and diluted  (0.28) 6.63 (17.65) 
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS DATA  

���$�P�R�X�Q�W���L�Q��	æ���P�L�O�O�L�R�Q�� 
Particulars Year ended 31 March 

2024 
Year ended 

31 March 2023 
Year ended 31 March 

2022 
A. Cash flows from operating activities  

  

Net (loss)/ profit before tax (452.78) 1,502.97 (1,931.97) 
Add/ less: non-cash adjustments  

  

Depreciation and amortisation 1,256.40 1,128.09 946.79 
Bad debts 18.74 24.58 67.74 
Provision for expected credit loss on trade receivable 115.27 18.56 120.88 
Liabilities no longer required, written back (55.53) (216.81) (21.00) 
Loss/ (profit) on sale of property, plant & equipment and 
intangible assets 

3.17 (45.75) 20.66 

Impairment of goodwill - - 129.77 
Impairment of assets held for sale 8.61 47.50 - 
Impairment of intangible assets under development - 697.50 - 
Share of loss/ (profit) from associate - 2.03 (2.03) 
Finance costs 506.14 462.46 166.55 
Losses incurred due to floods 251.73 - - 
Profit on sale of current investments - - - 
Profit on reassessment of right-of-use assets (1.38) (22.36) (10.55) 
Fair value charges on financial instrument  3,577.74 (439.69) 4,941.74 
Interest income (119.99) (78.80) (46.31) 
Operating profit before working capital changes 5,108.12 3,080.28 4,382.27 
Adjustments for working capital changes:  

  

Inventories  837.29  (73.47) (2,925.89) 
Trade receivables  (32.32) 349.11 (3,717.75) 
Other assets  (333.69) (183.14) (568.71) 
Trade payables  (291.96) (183.69) 2,505.09 
Other financial liabilities  147.59  2.41 (146.65) 
Provisions  104.09  94.36 56.27 
Other liabilities  67.68  (348.92) 1,282.09 
Cash flows from operations (gross)  5,606.80  2,736.94 866.72 
Less: direct taxes paid  (624.20) (970.63) (548.18) 
Net cash flows generated from/ (used in) operating 
activities  

 4,982.59  1,766.31 318.54 
 

 
  

B. Cash flows from investing activities  
  

Purchase of property, plant and equipment & intangible 
assets (including capital work-in-progress, capital 
advances and payable towards property, plant and 
equipment) 

 (3,114.08) (3,287.93) (2,575.82) 

Proceeds from sale of property, plant and equipment  249.93  421.47 19.24 
Withdrawal from interest in partnership firm  -    0.40 3.47 
(Investment in)/ proceeds from deposits having original 
maturity of more than 3 months (net) 

 (634.75) (449.93) 53.51 

Consideration paid to NCI towards further acquisition of 
interest in subsidiaries 

- (16.20) (110.02) 

Proceeds from/ (purchase of) sale of current investments 
(net) 

- - 190.09 

Advance received against assets held for sale 1.03 225.10 - 
Loans given - (73.73) - 
Loans repaid 73.73 55.00 25.00 
Interest received 119.99 78.80 46.31 
Net cash flows used in investing activities (3,304.15) (3,047.02) (2,348.22)  

 
  

C. Cash flows from financing activities  
  

Proceeds from non-current borrowings  102.94  1,401.60 200.19 
Repayments of non-current borrowings  (358.55) (107.58) (111.19) 
Proceeds from/ (repayment of) current borrowings (net)  (236.30) 485.79 2,524.23 
Payment of lease liabilities  (153.93) (129.98) (163.73) 
Interest paid  (434.37) (404.43) (89.10) 
Net cash flows generated from/ (used in) financing 
activities  

 (1,080.21) 1,245.40 2,360.40 
 

 
  

Net increase/ (decrease) in cash and cash equivalents 598.23 (35.31) 330.72 
Add: acquired under business combination  - - - 
Cash and cash equivalents as at the beginning of the year 516.08 551.39 220.67 
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Particulars Year ended 31 March 
2024 

Year ended 
31 March 2023 

Year ended 31 March 
2022 

Cash and cash equivalents transferred to Assets held for 
sale 

(3.81)   

Cash and cash equivalents as at the end of the year  1,110.50 516.08 551.39 
    
Components of cash and cash equivalents are as 
below: 

   

Balance with banks:    
- in current accounts 485.85 513.54 479.34 
- in deposit accounts with original maturity of less than 
three months 

621.35 -  68.00 

Cash on hand 3.30 2.54 4.05 
Cash and cash equivalents as at the end of the year 1,110.50 516.08 551.39 
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GENERAL INFORMATION  

Our Company was incorporated as a public company under the �&�R�P�S�D�Q�L�H�V���$�F�W���������������D�V���µ�$�N�X�P�V���'�U�X�J�V���D�Q�G���3�K�D�U�P�D�F�H�X�W�L�F�D�O�V��
�/�L�P�L�W�H�G�¶�����S�X�U�V�X�D�Q�W���W�R���D���F�H�U�W�L�I�L�F�D�W�H���R�I���L�Q�F�R�U�S�R�U�D�W�L�R�Q���G�D�W�H�G���$�S�U�L�O���������������������L�V�V�X�H�G���E�\���W�K�H���5�R�&�����2�X�U���&�R�P�S�D�Q�\���U�H�F�H�L�Y�H�G���D���F�H�U�W�L�I�L�F�Dte 
of commencement of business issued by the RoC dated May 13, 2004. 

Corporate Identity Number: U24239DL2004PLC125888 

Registered Office 

Akums Drugs and Pharmaceuticals Limited 
304 Mohan Place 
LSC Saraswati Vihar 
Delhi �± 110 034, India 
Tel: +91 11 6904 1000 
E-mail: cs@akums.net 
Website: www.akums.in 

Corporate Office 

Akums House, Plot No. 131 to 133 
Block C, Mangolpuri Industrial Area 
Phase-1, Delhi -110 083, India 

Registrar of Companies 

Our Company is registered with the Registrar of Companies, Delhi and Haryana at New Delhi, situated at: 

Registrar of Companies, 4th Floor 
IFCI Tower, 61, Nehru Place 
New Delhi �± 110 019, India 

Filing of the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus 

A copy of the �'�U�D�I�W�� �5�H�G�� �+�H�U�U�L�Q�J�� �3�U�R�V�S�H�F�W�X�V�� �K�D�V�� �E�H�H�Q�� �I�L�O�H�G�� �H�O�H�F�W�U�R�Q�L�F�D�O�O�\�� �W�K�U�R�X�J�K�� �6�(�%�,�¶�V�� �R�Q�O�L�Q�H�� �L�Q�W�H�U�P�H�G�L�D�U�\�� �S�R�U�W�D�O�� �D�W��
https://siportal.sebi.gov.in in accordance with the SEBI ICDR Master Circular. 

The Red Herring Prospectus was filed and this Prospectus will be filed with the RoC in accordance with Section 32, read with 
Section 26 of the Companies Act, along with the material contracts and documents referred to in each of the Red Herring 
Prospectus and this Prospectus, respectively, and through the electronic portal of MCA. 

Board of Directors 

Details regarding our Board as on the date of this Prospectus are set forth below: 

Name Designation DIN Address 

Sanjeev Jain Managing Director 00323433 E 1052 Saraswati Vihar, New Delhi �± 110 034, Delhi, India 

Sandeep Jain Managing Director 00323476 E 1052 Saraswati Vihar, New Delhi, 110 034, Delhi, India 

Sanjay Sinha Whole Time Director 03627342 H. no. DH-118, Scheme no. 74C, Vijay Nagar, Indore �± 
452010, India 

Sunil Kumar Thakur Non-Executive 
Director, Nominee of 
Ruby QC Investment 
Holdings Pte. Ltd. 

03266370 S-177, Second Floor, Panchsheel Park, Malviya Nagar, South 
Delhi 110 017, Delhi, India 

Kewal Kundanlal Handa Independent Director 00056826 Nair House, 9th Floor, 14 B Road, Khar West, Mumbai, 400 
052, Maharashtra, India 

Matangi Gowrishankar  Independent Director 01518137 E 1001/1002 Maestros, Salunke Vihar Road, Wanwadi, Pune, 
411 040, Maharashtra, India 

Nand Lal Kalra Independent Director 05268554 H. no. 4-BA-11, Jawahar Nagar, Jaipur, 302 004, Rajasthan, 
India 

Satwinder Singh Independent Director 00164903 Tower 10, Ground Floor, ATS One Hamlet Sector 104 Noida, 
Gautam Buddha Nagar, 201 301, Uttar Pradesh, India 

 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���R�X�U���%�R�D�U�G�����V�H�H���³Our Management�´���R�Q���S�D�J�H��264. 
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Company Secretary and Compliance Officer of our Company  

Dharamvir Malik  
Akums House 
Plot No. 131 to 133, Block C 
Mangolpuri Industrial Area 
Phase-1, Delhi �± 110 083, India 
Tel: +91 11 6904 1000 
E-mail: cs@akums.net 

Statutory Auditors  

Walker Chandiok & Co LLP , Chartered Accountants 
21st Floor, DLF Square 
Jacaranda Marg 
DLF Phase II 
Gurugram �± 122 002  
Haryana, India 
Tel: +91 124 4628000 
E-mail:  tarun.gupta@walkerchandiok.in 

Firm registration number:  001076N/N500013 

Peer review number: 014158 

Change in statutory auditors since last three years 

There has been no change in the statutory auditors of our Company during the three years preceding the date of this Prospectus. 

Book Running Lead Managers 

ICICI Securities Limited  
ICICI Venture House 
Appasaheb Marathe Marg Prabhadevi 
Mumbai �± 400 025 
Maharashtra, India 
Tel: +91 22 6807 7100 
E-mail:  akums.ipo@icicisecurities.com 
Website: www.icicisecurities.com 
Investor grievance e-mail:  customercare@icicisecurities.com 
Contact person: Namrata Ravasia/Harsh Thakkar 
SEBI registration no.: INM000011179 

Axis Capital Limited  
1st Floor, Axis House 
C-2 Wadia International Centre 
Pandurang Budhkar Marg, Worli 
Mumbai �± 400 025 
Maharashtra, India 
Tel: +91 22 4325 2183 
E-mail:  akums.ipo@axiscap.in 
Website: www.axiscapital.co.in 
Investor grievance e-mail:  complaints@axiscap.in 
Contact person: Jigar Jain 
SEBI registration no.: INM000012029 

Citigroup Global Markets India Private Limited  
1202, 12th Floor 
First International Financial Centre 
G-Block, Bandra Kurla Complex 
Bandra (East), Mumbai �± 400 098  
Maharashtra, India 
Tel: +91 22 6175 9999 
E-mail:  akums.ipo@citi.com 
Website: 
www.online.citibank.co.in/rhtm/citigroupglobalscreen1.htm 
Investor grievance e-mail: investors.cgmib@citi.com 
Contact person: Abhishek Mawandiya 
SEBI registration no.: INM000010718 

Ambit Private Limited  
Ambit House, 449, Senapati Bapat Marg 
Lower Parel, Mumbai �± 400 013 
Maharashtra, India 
Tel: +91 22 6623 3030 
E-mail:  akums.ipo@ambit.co 
Website: www.ambit.co 
Investor grievance e-mail:  customerservicemb@ambit.co 
Contact person: Siddhesh Deshmukh 
SEBI registration no.: INM000010585 

Legal Advisors to the Offer 

Legal Counsel to our Company as to Indian law 

Cyril Amarchand Mangaldas 
Level 1 & 2, Max Towers 
Plot No. C-001/A/1 
Sector 16B, 
Gautam Buddha Nagar, Noida 201 301 
Uttar Pradesh, India 
Tel: +91 120 669 9000 
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Registrar to the Offer 

Link Intime India Private Limited  

C-101, 1st Floor, 247 Park, 
Lal Bahadur Shastri Marg, Vikhroli (West) 
Mumbai �± 400 083 
Maharashtra, India 
Tel: +91 810 811 4949 
E-mail:  akumsdrugs.ipo@linkintime.co.in 
Website: www.linkintime.co.in 
Investor grievance e-mail:  akumsdrugs.ipo@linkintime.co.in 
Contact person: Shanti Gopalkrishnan 
SEBI registration no.: INR000004058 

Bankers to the Offer  

Escrow Collection Bank, Refund Bank and Sponsor Bank 

ICICI Bank Limited  
Capital Markets Division 
5th Floor, HT Parekh Marg 
Churchgate, Mumbai 400 020 
Maharashtra, India 
Tel: +91 22 68052182 
E-mail: ipocmg@icicibank.com 
Website: www.icicibank.com 
Contact person: Varun Badai 
SEBI Registration no.: INB100000004 
 

Public Offer Account Bank and Sponsor Bank 

Axis Bank Limited  
Axis House, 6th Floor 
C-2 Wadia International Centre 
Pandurang Budhkar Marg, Worli 
Mumbai �± 400 025 
Maharashtra, India 
Tel: +91 22 2425 3672 
E-mail:  vishal.lade@axisbank.com 
Website: www.axisbank.com 
Contact person: Vishal M. Lade 
SEBI registration no.: INBI00000017 

Bankers to our Company 

Citi bank N.A. 
DLF Square, Jacaranda Marg, Block M 
DLF Phase -II , Sector 25 
Gurugram 
Haryana 122 002, India 
Tel: +91 12 4418 6915 
E-mail: aamol.nk.gupta@citi.com 
Website: www.citibank.co.in 
Contact person: Aamol NK Gupta 
 
HSBC Limited 
Plot 68, Sector 45 
Gurugram 
Haryana 122 002, India 
Tel: 180 0274 3211 
E-mail: gautamgupta@hsbc.co.in 
Website: www.hsbc.co.in 
Contact person: Gautam Gupta 
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HDFC Bank 
Emerging Corporate Group 
B-6/3, 2nd Floor 
Opposite Deer Park 
Safdarjung Enclave 
New Delhi, 110 029 
India 
Tel: 9350876841 
E-mail: kanishka.jaswal@hdfcbank.com 
Website: www.hdfcbank.com 
Contact person: Kanishka Jaswal 
 
Yes Bank Limited 
Yes Bank House 
Off Western Express Highway 
Santacruz east 
Mumbai, 400 055 
Maharashtra, India 
Tel: +91 98 9104 2240 
E-mail: ritesh.gupta4@yesbank.in 
Website: www.yesbank.in 
Contact person: Ritesh Gupta 
 
Syndicate Member 

Ambit Capital Private Limited  
Ambit House, 449, Senapati Bapat Marg 
Lower Parel, Mumbai �± 400 013 
Maharashtra, India 
Tel: +91 22 6623 3000  
Website: www.ambit.co 
Contact person: Manish Dubey 
E-mail address: manish.dubey@ambit.co 
 
Designated Intermediaries 

Self-Certified Syndicate Banks 

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will 
be blocked by authorising an SCSB, a list of which is available on the website of SEBI at 
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 and updated from time to time and at such 
other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders using the UPI Mechanism, a list 
of which is available on the website of SEBI at 
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such other website as updated from 
time to time. 

Self-Certified Syndicate Banks and mobile applications enabled for Unified Payments Interface Mechanism 

In accordance with SEBI RTA Master Circular, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, 
and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, read with other applicable UPI Circulars, 
UPI Bidders Bidding through UPI Mechanism may apply through the SCSBs and mobile applications, using UPI handles, 
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, are live for applying in public issues 
using UPI mechanism is provided in the list available on the website of SEBI at 
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 and updated from time to time and at such 
other websites as may be prescribed by SEBI from time to time. 

Syndicate Self-�&�H�U�W�L�I�L�H�G���6�\�Q�G�L�F�D�W�H���%�D�Q�N�V�¶ Branches 

In relation to Bids (other than Bids by Anchor Investor) submitted under the ASBA process to a member of the Syndicate, the 
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum 
Application Forms from the members of the Syndicate is available on the website of the SEBI 
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from time to time. For more 
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website 
of the SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from time to time. 



 

87 

Registered Brokers 

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone number 
and e-mail address, is provided on the websites of BSE and NSE at www.bseindia.com and www.nseindia.com, respectively, 
as updated from time to time. 

Registrar and Share Transfer Agents 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, 
telephone number and e-mail address, is provided on the websites of Stock Exchanges at 
www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? And https://www.nseindia.com/products-services/initial-public-
offerings-asba-procedures, respectively, as updated from time to time. 

Collecting Depository Participants 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and 
contact details, is provided on the websites of BSE at www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? And on the 
website of NSE at https://www.nseindia.com/products-services/initial-public-offerings-asba-procedures, as updated from time 
to time. 

Experts to the Offer  

Except as disclosed below, our Company has not obtained any expert opinions: 

Our Company has received written consent dated July 7, 2024 from Walker Chandiok & Co LLP, Chartered Accountants, to 
�L�Q�F�O�X�G�H���W�K�H�L�U���Q�D�P�H���D�V���U�H�T�X�L�U�H�G���X�Q�G�H�U���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V���L�Q���W�K�L�V���3�U�R�V�S�H�F�W�X�V�����D�Q�G���D�V���D�Q���³�H�[�S�H�U�W�´���D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���V�H�F�W�L�Rn 
2(38) of the Companies Act, 2013, to the extent and in their capacity as our Statutory Auditors and in respect of their (i) 
examination report dated May 31, 2024 on our Restated Consolidated Financial Information; and (ii) report dated July 7, 2024 
on the Statement of Special Tax Benefits for the Company, its shareholders and the Material Subsidiaries. However, the term 
�³�H�[�S�H�U�W�´���D�Q�G���³�F�R�Q�V�H�Q�W�´���V�K�D�O�O���Q�R�W���E�H���F�R�Q�V�W�U�X�H�G���W�R���P�H�D�Q���D�Q���³�H�[�S�H�U�W�´���D�Q�G���³�F�R�Q�V�H�Q�W�´���D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���W�K�H���8���6�����6�H�F�X�U�L�W�L�H�V���$�F�W�� 

Our Company has received written consent dated July 7, 2024 from T A M S & CO LLP, Chartered Accountants, holding a 
�Y�D�O�L�G���S�H�H�U���U�H�Y�L�H�Z���F�H�U�W�L�I�L�F�D�W�H���I�U�R�P���,�&�$�,�����W�R���L�Q�F�O�X�G�H���W�K�H�L�U���Q�D�P�H���L�Q���W�K�L�V���3�U�R�V�S�H�F�W�X�V�����D�V���D�Q���µ�H�[�S�H�U�W�¶���D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���6�H�F�W�L�R�Q������38) 
of Companies Act, 2013 in respect of the certificates issued by them in connection with the Offer. 

Our Company has received written consent dated February 10, 2024 from Er. S. C. Aggarwal, an independent chartered engineer 
to include their name as required under the SEBI ICDR Regulations in this Prospectus, �D�Q�G���D�V���D�Q���³�H�[�S�H�U�W�´�����D�V���G�H�I�L�Q�H�G���X�Q�G�H�U��
Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as an independent chartered engineer in relation 
to the certificate dated July 7, 2024, certifying, inter alia, the details of the installed and production capacity of our 
manufacturing facilities. 

Our Company has received written consent dated February 10, 2024 from Chadha & Chadha, an intellectual property consultant, 
to include their name as required under the SEBI ICDR Regulations in this Prospectus, �D�Q�G���D�V���D�Q���³�H�[�S�H�U�W�´�����D�V���G�H�I�L�Q�H�G���X�Q�G�H�U��
Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as an intellectual property consultant, in relation 
to the certificate dated August 1, 2024 certifying, inter alia, the details of the trademarks, patents and other intellectual property 
of our Company and its Subsidiaries. 

Our Company has received written consent dated February 6, 2024 from SPG and Associates, an independent practising 
company secretary firm, holding a valid peer review certificate from ICSI, to include their name as required under the SEBI 
�,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V���L�Q���W�K�L�V���3�U�R�V�S�H�F�W�X�V�����D�Q�G���D�V���D�Q���³�H�[�S�H�U�W�´�����D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���6�H�F�W�L�R�Q���������������R�I���W�K�H��Companies Act, 2013, to the 
extent and in their capacity as a practising company secretary, in relation to the certificate dated June 22, 2024 certifying the 
issuance of securities by the Company.   

Such consents have not been withdrawn as on the date of t�K�L�V���3�U�R�V�S�H�F�W�X�V�����,�W���L�V���F�O�D�U�L�I�L�H�G�����W�K�H���W�H�U�P���³�H�[�S�H�U�W�´���V�K�D�O�O���Q�R�W���E�H���F�R�Q�V�W�U�X�H�G��
�W�R���P�H�D�Q���D�Q���³�H�[�S�H�U�W�´���D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���W�K�H���8���6�����6�H�F�X�U�L�W�L�H�V���$�F�W�� 

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer 

The following table sets forth the inter-se allocation of responsibilities for various activities in relation to the Offer among the 
Book Running Lead Managers:  

Activity  Coordinator 
Capital structuring with the relative components and formalities such as type of instruments, 
composition of debt and equity, size of issue, allocation between primary and secondary, etc 

I-Sec 

Due Diligence of the company including its operations/ management / business plan/ legal, etc I-Sec 
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Activity  Coordinator 

Drafting and design of DRHP, RHP, Prospectus, abridged prospectus and application form in 
compliance with requirement. The BRLMs shall ensure compliance with stipulated requirements and 
completion of prescribed formalities with the Stock Exchanges, RoC and SEBI including finalisation of 
Prospectus and RoC filing.  

I-Sec 

Drafting and approval of all statutory advertisement I-Sec 
Drafting and approval of all publicity material other than statutory advertisement as mentioned above 
including corporate advertising, brochure, etc. and filing of media compliance report Axis  

Appointment of Intermediaries i.e., Registrar, Banker(s) to the Offer, Sponsor Bank, including 
coordination of all agreements to be entered into with such intermediaries Axis  

Appointment of Intermediaries i.e., advertising agency, printers, Syndicate, Monitoring Agency and 
other intermediaries, including coordination of all agreements to be entered into with such intermediaries Axis 

Preparation of road show presentation, FAQs and analyst presentation Citi 
Coordination and finalization of industry report and Industry Overview Section 
to  be  included  in  Draft  Red  Herring Prospectus, Red Herring Prospectus and Prospectus Ambit 

International Institutional marketing of the Offer, which will cover, inter alia: 
- Institutional marketing strategy; 
- Finalizing the list and division of international investors for one-to-one meetings; and 
- Finalizing international road shows and investor meeting schedule 

Citi 

Domestic Institutional marketing of the Offer, which will cover, inter alia: 
- Institutional marketing strategy; 
- Finalizing the list and division of domestic investors for one-to-one meetings; and 
- Finalizing domestic road shows and investor meeting schedule 

I-Sec 

Retail marketing of the Offer, which will cover, inter alia, 
- Formulating marketing strategies and preparation of publicity budget; 
- Finalising media, marketing and public relations strategy including list of frequently asked questions 
at retail roadshows; 
- Finalising centres for holding conferences for brokers, etc; 
- Follow-up on distribution of publicity and Offer material including form, the Prospectus and 
deciding on the quantum of the Offer material; and 
- Finalising collection centres 

Ambit 

Non-Institutional marketing of the Offer, which will cover, inter alia:  
- Formulating marketing strategies for non-institutional investors  Axis  

Managing the book and finalization of pricing in consultation with the Company and the Selling 
Shareholders Citi 

Coordination with Stock-Exchanges for book building software, bidding terminals, mock trading, 
payment of 1% security deposit, anchor coordination, anchor CAN and intimation of anchor allocation. Ambit 

Post bidding activities, including management of escrow accounts, coordinate non-institutional 
allocation, coordination with Registrar, SCSBs, Sponsor Banks and other Bankers to the Offer, 
intimation of allocation and dispatch of refund to Bidders, etc.  
Other post-Offer activities, which shall involve essential follow-up with bankers to the Offer and SCSBs 
to get quick estimates of collection and advising our Company about the closure of the Offer, based on 
correct figures, finalisation of the basis of allotment or weeding out of multiple applications, listing of 
instruments, dispatch of certificates or demat credit and refunds, payment of STT on behalf of the Selling 
Shareholders and coordination with various agencies connected with the post- Offer activity such as 
Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs including responsibility for 
underwriting arrangements, as applicable. Coordinating with Stock Exchanges and SEBI for submission 
of all post-Offer reports including the final post-Offer report to SEBI and refund/release of 1% security 
deposit post closure of the Offer. 

Axis  

 
IPO Grading 

No credit rating agency registered with SEBI has been appointed for grading the Offer. 

Monitoring Agency 

In compliance with Regulation 41 of the SEBI ICDR Regulations, our Company has appointed CRISIL Limited, a credit rating 
agency registered with SEBI, as the monitoring agency to monitor utilization of the Gross Proceeds. For details in relation to 
the proposed utilisation of the Gross �3�U�R�F�H�H�G�V�����V�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��120. The details of the Monitoring Agency 
are as follows:  
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CRISIL Ratings Limited  
CRISIL House, Central Avenue  
Hiranandani Business Park, Powai  
Mumbai �± 400 076 
Maharashtra, India 
Tel.: +91 22 3342 3000 
Email: crisilratingdesk@crisil.com 
Website: www.crisilratings.com 
Contact person: Gautam Shahi 
SEBI registration number: IN/CRA/001/1999 
 
Appraising Entity  

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency. 

Credit Rating 

As this is an Offer of Equity Shares, there is no credit rating required for the Offer. 

Debenture Trustees 

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required. 

Green Shoe Option 

No green shoe option is contemplated under the Offer. 

Illustration of the Book Building Process 

The Book Building Process, in the context of the Offer, referred to the process of collection of Bids from Bidders on the basis 
of the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band 
and the minimum Bid lot was decided by our Company, in consultation with the BRLMs, and advertised in all editions of 
Financial Express (a widely circulated English national daily newspaper) and all editions of Jansatta (Hindi also being the 
regional language of Delhi, where our Registered Office is located) each with wide circulation, at least two Working Days prior 
to the Bid/Offer Opening Date and was made available to the Stock Exchanges for the purposes of uploading on their respective 
websites. The Offer Price was determined by our Company, pursuant to the Book Building Process, in consultation with the 
BRLMs, after the Bid/Offer Closing Date. �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Offer Procedure�´��beginning on page 472. 

All Bidders (other than Anchor Investors) were required to participate in this Offer mandatorily through the ASBA 
process by providing the details of their respective bank accounts in which the corresponding Bid Amount was blocked 
by the SCSBs. In addition to this, the UPI Bidders could participate through the ASBA process by either (a) providing 
the details of their respective ASBA Account in which the corresponding Bid Amount was blocked by the SCSBs; or (b) 
through the UPI Mechanism. Anchor Investors were not permitted to participate in the Offer through the ASBA 
process. 

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were not permitted to withdraw their 
Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. Anchor 
Investors were not allowed to withdraw their Bids after the Anchor Investor Bidding Date. RIBs and Eligible Employees 
�%�L�G�G�L�Q�J���L�Q���W�K�H���(�P�S�O�R�\�H�H���5�H�V�H�U�Y�D�W�L�R�Q���3�R�U�W�L�R�Q�����V�X�E�M�H�F�W���W�R���W�K�H���%�L�G���$�P�R�X�Q�W���E�H�L�Q�J���X�S���W�R��_������������������ could revise their Bids 
during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing Date . Except for Allocation to RIBs, Non-
Institutional Bidders and the Anchor Investors, allocation in the Offer was on a proportionate basis. Further, allocation 
to Anchor Investors was on a discretionary basis and allocation to the Non-Institutional Investors was in a manner as 
may be introduced under applicable laws. 

Each Bidder were deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their 
Bid in the Offer. 

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process was subject to change from 
time to time and the investors were advised to make their own judgment about investment through this process prior to 
submitting a Bid in the Offer. 

The Bidders were required to note that the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectus 
is filed with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for 
after Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Terms of the Offer�´�����³Offer Structure�´���D�Q�G���³Offer Procedure�´���R�Q���S�D�J�H�V��462, 468 and 472, respectively. 
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For details in relation to �I�L�O�L�Q�J���R�I���W�K�L�V���3�U�R�V�S�H�F�W�X�V�����V�H�H���³-Filing of the Draft Red Herring Prospectus, the Red Herring Prospectus 
and this Prospectus�´���R�Q���S�D�J�H��83. 

Underwriting Agreement 

Our Company and each of the Selling Shareholders have entered into an Underwriting Agreement with the Underwriters for 
the Equity Shares proposed to be issued and offered in the Offer. The extent of underwriting obligations and the Bids to be 
underwritten by each Underwriter are as per the Underwriting Agreement. The Underwriting Agreement is dated August 1, 
2024. Pursuant to the terms of the Underwriting Agreement, the obligations of each of the Underwriters are several and are 
subject to certain conditions specified therein. 

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shall subscribe 
to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not be less than the 
Offer Price, pursuant to the Underwriting Agreement: 

Name, Address, Telephone Number and Email Address of 
the Underwriters 

Indicative Number of Equity Shares to be 
Underwritten  

Amount 
Underwritten  
(_���L�Q��million)  

ICICI Securities Limited  
ICICI Venture House 
Appasaheb Marathe Marg Prabhadevi 
Mumbai �± 400 025 
Maharashtra, India 
Tel: +91 22 6807 7100 
E-mail:  akums.ipo@icicisecurities.com 

1,756,241 1,188.59 

Axis Capital Limited  
1st Floor, Axis House 
C-2 Wadia International Centre 
Pandurang Budhkar Marg, Worli 
Mumbai �± 400 025 
Maharashtra, India 
Tel: +91 22 4325 2183 
E-mail:  akums.ipo@axiscap.in 

1,756,241 1,188.59 

Citigroup Global Markets India Private Limited  
1202, 12th Floor 
First International Financial Centre 
G-Block, Bandra Kurla Complex 
Bandra (East), Mumbai �± 400 098  
Maharashtra, India 
Tel: +91 22 6175 9999 
E-mail:  akums.ipo@citi.com 

1,756,241 1,188.59 

Ambit Private Limited  
Ambit House, 449, Senapati Bapat Marg 
Lower Parel, Mumbai �± 400 013 
Maharashtra, India 
Tel: +91 22 6623 3030 
E-mail:  akums.ipo@ambit.co 

1,756,140 1,188.52 

Ambit Capital Private Limited  
Ambit House, 449, Senapati Bapat Marg 
Lower Parel, Mumbai �± 400 013 
Maharashtra, India 
Tel: +91 22 6623 3000 
E-mail:  manish.dubey@ambit.co 

100 0.07 

Total 7,024,963 4,754.34 
 
The abovementioned underwriting commitments are indicative and will be finalised after the Basis of Allotment and actual 
allocation in accordance with provisions of the SEBI ICDR Regulations. 

In the opinion of our Board (based on representation made to our Company by the Underwriters), the resources of the 
abovementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The 
abovementioned Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with 
the Stock Exchanges. Our Board, at its meeting held on August 1, 2024 has accepted and entered into the Underwriting 
Agreement mentioned above on behalf of our Company. 

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table 
above. 

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity 
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event of 
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any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement, 
will also be required to procure subscribers for or subscribe to the Equity Shares to the extent of the defaulted amount in 
accordance with the Underwriting Agreement. The extent of underwriting obligations and the Bids to be underwritten in the 
Offer shall be as per the Underwriting Agreement. 
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CAPITAL STRUCTURE  

Details of the share capital of our Company, as at the date of this Prospectus, are as set forth below: 

(in 	æ, except share data) 
 Particulars  Aggregate value at face 

value 
Aggregate value 
at Offer  Price* 

A AUTHORISED SHARE CAPITAL (1)  
 Equity shares comprising: 
 200,000,000 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K 400,000,000  

 

    
B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER  
 147,356,280 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K 294,712,560  

 

    
D PRESENT OFFER  
 Offer of up to 27,368,151*^  Equity Shares (2) �R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K 54,736,302 18,567,364,801 
 of which    
 Fresh Issue of up to 10,037,716* Equity Shares(2) �R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K 20,075,432 6,799,999,436 
 Offer for Sale of up to 17,330,435* �(�T�X�L�W�\�� �6�K�D�U�H�V���R�I�� �I�D�F�H���Y�D�O�X�H�� �R�I�� _������

each(4) 
34,660,870 11,767,365,365 

 The Offer includes:    
 Employee Reservation Portion of up to 243,902*^  Equity Shares of face 

�Y�D�O�X�H���R�I��_�������H�D�F�K �D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��_�������������� million (4) 
487,804 150,000,000  

 Net Offer of up to 27,124,249*^  Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K 54,248,498 18,417,365,071 
    
E ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER 
 157,393,996* Equity Shares  314,787,992 

 

    
F SECURITIES PREMIUM ACCOUNT  
 Before the Offer (as on date of the Red Herring Prospectus and this 

Prospectus) 
4,267,430,140 

 After the Offer 11,047,354,144 
*  Subject to finalisation of the Basis of Allotment 
^      After Employee Discount. 
(1) �)�R�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���F�K�D�Q�J�H�V���L�Q���W�K�H���D�X�W�K�R�U�L�V�H�G���V�K�D�U�H���F�D�S�L�W�D�O���R�I���R�X�U���&�R�P�S�D�Q�\�����V�H�H���³�+�L�V�W�R�U�\���D�Q�G���&�H�U�W�D�L�Q���&�R�U�S�R�U�D�W�H���0�D�Wters �± Amendments to 

�W�K�H���0�H�P�R�U�D�Q�G�X�P���R�I���$�V�V�R�F�L�D�W�L�R�Q���L�Q���W�K�H���O�D�V�W���������\�H�D�U�V�´���R�Q���S�D�J�H��248. 
 

(2) The Offer including the Fresh Issue of up �W�R��	æ���������������P�L�O�O�L�R�Q���Z�D�V���D�X�W�K�R�U�L�V�H�G���E�\���R�X�U���%�R�D�U�G���S�X�U�V�X�D�Q�W���W�R���W�K�H���U�H�V�R�O�X�W�L�R�Q���S�D�V�V�H�G���D�W���L�W�V���P�H�H�W�L�Q�J���K�H�O�G���R�Q���2�F�W�R�E�H�U��
���������������������7�K�H���)�U�H�V�K���,�V�V�X�H���V�L�]�H���Z�D�V���U�H�G�X�F�H�G���W�R��	æ������������.00 million pursuant to resolution of our Board dated February 7, 2024. Our Shareholders pursuant 
to a special resolution passed at their extra-ordinary general meeting held on October 26, 2023 have approved the Offer. Further, our Board had taken 
on record the (i) consent of Ruby QC Investment Holdings Pte. Ltd. to severally and not jointly participate in the Offer for Sale pursuant to its resolution 
dated February 7, 2024, and (ii) the consent of the individual Selling Shareholders, namely, Sanjeev Jain and Sandeep Jain, pursuant to its resolution 
July 6, 2024. 

 
(3) Each Selling Shareholder has, severally and not jointly, specifically authorized the inclusion of its respective portion of the Offered Shares as part of the 

�2�I�I�H�U���I�R�U���6�D�O�H�����)�R�U���G�H�W�D�L�O�V���R�I���D�X�W�K�R�U�L�V�D�W�L�R�Q�V���I�R�U���W�K�H���2�I�I�H�U���I�R�U���6�D�O�H�����V�H�H���³�7�K�H���2�I�I�H�U�´���D�Q�G���³�2�W�K�H�U���5�H�J�X�O�D�W�R�U�\���D�Q�G���6�W�D�W�X�W�R�U�\���'�L�Vclos�X�U�H�V�´���R�Q���S�D�J�H�V��76 and 
448, respectively. 
 

(4) In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion was available for allocation and Allotment, 
proportionately to all Eligible �(�P�S�O�R�\�H�H�V���Z�K�R���K�D�Y�H���%�L�G���L�Q���H�[�F�H�V�V���R�I��	æ���������������������V�X�E�M�H�F�W���W�R���W�K�H���P�D�[�L�P�X�P���Y�D�O�X�H���R�I���$�O�O�R�W�P�H�Q�W���P�D�G�H���W�R���V�X�F�K���(�O�L�J�L�E�O�H���(�P�S�O�R�\�H�H��
�Q�R�W���H�[�F�H�H�G�L�Q�J��	æ���������������������7�K�H���X�Q�V�X�E�V�F�U�L�E�H�G���S�R�U�W�L�R�Q�����L�I���D�Q�\�����L�Q���W�K�H���(�P�S�O�R�\�H�H���5�H�V�H�U�Y�D�W�L�R�Q���3�R�U�W�L�R�Q�����D�I�W�H�U���D�O�O�R�F�D�W�L�R�Q���R�I���X�S���W�R��	æ��������������������was added to the 
Net Offer. The Employee Reservation Portion did not exceed 5% of our post-Offer paid-�X�S���(�T�X�L�W�\���6�K�D�U�H���F�D�S�L�W�D�O�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³�2�I�I�H�U���6�W�U�X�F�W�X�U�H�´��
on page 468. 
 

Notes to the Capital Structure 

1. Share capital history of our Company 
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(a) Equity share capital 

The history of the equity share capital of our Company is set forth below: 

Date of 
allotment of 
equity shares 

Nature of 
allotment 

Nature of 
consideration 

Number of 
equity shares 

Face 
value 
per 

equity 
share 
(in _) 

Issue price 
per equity 
share (in _) 

Name of allottees/ shareholders Number of 
allotees 

Cumulative 
number of 

Equity Shares 

Cumulative 
paid-up Equity 
Share capital  

April 15, 2004 Initial subscription 
to MoA 

Cash  50,000 10 10 Allotment of 600 equity shares to Dharam Chand Jain, 
24,500 equity shares to Sanjeev Jain, 24,500 equity 
shares to Sandeep Jain, 100 equity shares to Kiran Jain, 
100 equity shares to Lata Jain, 100 equity shares to 
Vandana Jain and 100 equity shares to Neetu Jain. 

7 50,000 500,000 

December 13, 
2004# 

Further issue Cash 1,005,000 10 20 Allotment of 61,675 equity shares to Dharam Chand Jain 
jointly with Sanjeev Jain, 61,675 equity shares to Dharam 
Chand Jain jointly with Sandeep Jain, 197,700 equity 
shares to Sanjeev Jain, 229,750 equity shares to Sandeep 
Jain, 75,000 equity shares to Lata Jain, 42,950 equity 
shares to Vandana Jain, 1,750 equity shares to Kiran Jain 
jointly with Sanjeev Jain, 1,750 equity shares to Kiran 
Jain jointly with Sandeep Jain, 85,000 equity shares to 
Dharam Chand Jain and sons HUF jointly with Sanjeev 
Jain, 85,000 equity shares to Dharam Chand Jain and sons 
HUF jointly with Sandeep Jain, 1,250 equity shares to 
Mata Pher Singh, 1,250 equity shares to Narendra Dev 
Sachdeva, 15,000 equity Shares to Amazing Research 
Laboratories Limited, 15,000 equity shares to Maxcure 
Drugs and Pharmaceuticals Limited, 25,000 equity shares 
to Power Pack (India), 15,000 equity shares to Life Line 
India, 5,000 equity shares to Ajay Kakkar, 500 equity 
shares to Ajay Kumar Pandey, 2,000 equity shares to 
Ambika Sukumar, 1,500 equity shares to Anju Chauhan, 
1,000 equity shares to Ashtik Kumar Sinha, 2,000 equity 
shares to Balraj Bidaliya, 500 equity shares to Belal 
Arshad Faridi, 1,000 equity shares to Bhushan Kumar 
Goel, 1,000 equity shares to Bhajesh Sharma, 10,500 
equity shares to Bhijesh Sharma, 10,000 equity shares to 
Chandra Mohan Khurana, 1,000 equity shares to 
Chandrani Banik Chowdhury, 1,000 equity shares to 
Dalip Singh Bhuraria, 500 equity shares to Devendra 
Dhyani, 4,500 equity shares to Devi Deen Singh, 1,000 

64 1,055,000 10,550,000 
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Date of 
allotment of 
equity shares 

Nature of 
allotment 

Nature of 
consideration 

Number of 
equity shares 

Face 
value 
per 

equity 
share 
(in _) 

Issue price 
per equity 
share (in _) 

Name of allottees/ shareholders Number of 
allotees 

Cumulative 
number of 

Equity Shares 

Cumulative 
paid-up Equity 
Share capital  

equity shares to Dharmendra Singh, 500 equity shares to 
Dinesh Kumar, 1,000 equity shares to Ekta Malhotra, 
2,000 equity shares to Gopi Nath Sahu, 3,500 equity 
shares to Himanshu Chachra, 1,250 equity shares to 
Jagdish Prasad, 1,250 equity shares to Khyall Dutt, 2000 
equity shares to Kuldeep Kaur, 2,000 equity shares to 
Kusum Pal, 1,500 equity shares to Lalita Rani, 1,000 
equity shares to Manisha Manocha, 1,000 equity shares 
to Manju Bist, 1,000 equity shares to Meenakshi Prasad, 
1000 equity shares to Mohan Lal Bansal, 500 equity 
shares to Neeraj Kumar Nirala, 2,000 equity shares to 
Parta Sarthi Mahaptra, 1,500 equity shares to Pooja 
Babbar, 2,500 equity shares to Pradeep Kumar Sharma, 
1,000 equity shares to Praveen Soni, 2,500 equity shares 
to Puneet Sharma, 1,000 equity shares to Rajeshwar 
Prasad, 1,250 equity shares to Rakesh Kumar, 2000 
equity shares to Ramashankar, 2,500 equity shares to 
Ramesh Chand Saini, 2,000 equity shares to Sapna 
Sharma, 1,250 equity shares to Satya Prakash, 500 equity 
shares to Shiv Prasad Nautiyal, 1,250 equity shares to 
Srinath Prasad Ojha, 2500 equity shares to Sudama 
Prasad, 1,500 equity shares to Surendra Kumar Saini, 500 
equity shares to Veni Sethi, 1,500 equity shares to Vijay 
Pal Singh Rawat, 50064 equity shares to Vikas Rajput.  

March 31, 
2005# 

Further issue Cash 120,000 10 20 Allotment of 200 equity shares to Amresh Kumar Rai, 
4,000 equity shares to Brajesh Sharma, 3,525 equity 
shares to Dharam Chand Jain jointly with Sanjeev Jain, 
3,525 equity shares to Dharam Chand Jain jointly with 
Sandeep Jain, 12,500 equity shares to Sanjeev Jain, 
20,000 equity shares to Sanjeev Jain and sons HUF, 
10,000 equity shares to Sandeep Jain, 5,000 equity shares 
to Sandeep Jain and sons HUF, 11,000 equity shares to 
Lata Jain, 3,500 equity shares to Vandana Jain, 46,750 
equity shares to A.K. Laboratories Limited.  

11 1,175,000 11,750,000 
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Date of 
allotment of 
equity shares 

Nature of 
allotment 

Nature of 
consideration 

Number of 
equity shares 

Face 
value 
per 

equity 
share 
(in _) 

Issue price 
per equity 
share (in _) 

Name of allottees/ shareholders Number of 
allotees 

Cumulative 
number of 

Equity Shares 

Cumulative 
paid-up Equity 
Share capital  

November 13, 
2019 

Private placement Cash 125,585 10 25,480.85 Allotment of 125,585 equity shares to Ruby QC 
Investment Holdings Pte. Ltd. 

1 1,300,585 13,005,850 

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized share capital of our Company was sub-�G�L�Y�L�G�H�G���I�U�R�P��_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V��
�R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���W�R��_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�����$�F�F�R�U�G�L�Q�J�O�\�����W�K�H���L�V�V�X�H�G�����V�X�E�V�F�U�L�E�H�G���D�Q�G���S�D�L�G-up equity share capital of our Company was sub-divided from 
_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������S�H�U���H�T�X�L�W�\���V�K�D�U�H���W�R��_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����S�H�U���(�T�X�L�W�\���6�K�D�U�H���� 

December 24, 
2021 

Allotment pursuant 
to bonus issue in the 
ratio of 10 Equity 
Shares for every 1 
Equity Share held by 
our Shareholders* 

N.A. 65,029,250 2 N.A. Allotment of 27,587,700 Equity Shares to Sanjeev Jain, 
3,750 Equity Shares to Lata Jain, 15,000 Equity Shares to 
Sanjeev Jain jointly with Arushi Jain, 2,500 Equity 
Shares to Lata Jain jointly with Umang Jain, 27,603,950 
Equity Shares to Sandeep Jain, 2,500 Equity Shares to 
Sandeep Jain jointly with Kanishk Jain, 2,500 Equity 
Shares to Sandeep Jain jointly with Manan Jain and 
9,811,350 Equity Shares to Ruby QC Investment 
Holdings Pte. Ltd. pursuant to resolutions each dated 
December 24, 2021 passed by our Board and the 
Shareholders.  

   

8 71,532,175 143,064,350 

March 17, 
2023 

Allotment pursuant 
to bonus issue in the 
ratio of 1 Equity 
Share for every 1 
Equity Share held by 
our Shareholders^ 

N.A. 71,532,175 2 N.A. Allotment of 30,346,470 Equity Shares to Sanjeev Jain, 
4,125 Equity Shares to Lata Jain, 16,500 Equity Shares to 
Sanjeev Jain jointly with Arushi, 2,750 Equity Shares to 
Lata Jain jointly with Umang Jain, 30,364,345 Equity 
Shares to Sandeep Jain, 2,750 Equity Shares to Sandeep 
Jain jointly with Kanishk Jain, 2,750 Equity Shares to 
Sandeep Jain jointly with Manan Jain and 10,792,485 
Equity Shares to Ruby QC Investment Holdings Pte. Ltd. 
pursuant to resolutions dated March 17, 2023 passed by 
our Board and March 17, 2023 passed by our 
Shareholders. 

8 143,064,350 286,128,700 

May 31, 2024 Further issue Cash 4,291,930 2 700 Allotment of 4,291,930 shares to the ESOP Trust 1 147,356,280 294,712,560 

# Our Company, through separate preferential allotments, allotted 1,005,000 and 120,000 equity shares of �I�D�F�H���Y�D�O�X�H���R�I��	æ�������H�D�F�K�����W�R���������D�Q�G���������S�H�U�V�R�Q�V�����W�K�H���³Original Allottees�´�����R�Q���'�H�F�H�P�E�H�U���������������������D�Q�G���0�D�U�F�K�����������������������U�H�V�S�H�F�W�L�Y�H�O�\��
���F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Stated Allotments�´�������7�K�L�V���D�J�J�U�H�J�D�W�H�G���W�R���D���W�R�W�D�O���R�I�����������������������H�T�X�L�W�\���V�K�D�U�H�V���D�W���D���S�U�L�F�H���R�I��	æ���������I�D�F�H���Y�D�O�X�H���R�I��	æ���������Z�L�W�K���D���S�U�H�P�L�X�P���R�I��	æ�����������S�H�U���H�T�X�L�W�\���V�K�D�U�H���E�\���Z�D�\���R�I���W�K�H���D�O�O�R�W�P�H�Q�W���U�H�V�R�O�X�W�L�R�Q�V���S�D�V�V�H�G���E�\���R�X�U���%�R�D�U�G���R�Q���'�H�F�H�P�E�H�U��
13, 2004 and March 31, 2005, respectively. As the Stated Allotments may be construed to have not been in compliance with the Companies Act, 1956, as a matter of abundant caution for better corporate governance, our Board, by way of a 
�U�H�V�R�O�X�W�L�R�Q���G�D�W�H�G���1�R�Y�H�P�E�H�U�����������������������Q�R�P�L�Q�D�W�H�G���R�Q�H���R�I���R�X�U���F�X�U�U�H�Q�W���3�U�R�P�R�W�H�U�V�����0�U�����6�D�Q�M�H�H�Y���-�D�L�Q�����³Purchaser�´�������W�R���S�U�R�Y�L�G�H���D�Q���H�[�L�W���R�I�I�H�U���S�X�U�V�X�D�Q�W���W�R���W�K�H���6�(�%�,���&�L�U�F�X�O�D�U�V�����7he exit offer was provided to all seven currently existing shareholders 
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of our Company whose names appeared in the register of members of our Company/ records of the depository as of November 15, 2023, namely, Sandeep Jain, Lata Jain, Sandeep Jain jointly with Kanishk Jain, Sandeep Jain jointly with 
Manan Jain, Lata Jain jointly with Umang Jain, Sanjeev Jain jointly with Arushi Jain and Ruby QC Investment Holdings Pte. Ltd�������F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Eligible Equity Shareholders�´�����D�W���D�Q���R�I�I�H�U���S�U�L�F�H���R�I��	æ�������������S�H�U���(�T�X�L�W�\���6�K�D�U�H�����W�K�H���³Purchase 
Consideration�´������ 
The Purchaser had undertaken to provide an exit to the Eligible Equity Shareholders and had agreed to purchase up to a maximum of 82,371,410 Equity Shares at the Purchase Consideration. The Purchaser had agreed to the said invitation 
and being an Eligible Equity Shareholder, himself had waived his right to participate in the exit offer. We had filed a compounding application before the RoC on November 29, 2023, for any deemed breach of the Companies Act, 1956, as 
amended, in relation to the Stated Allotment for compounding of alleged offences under Section 67(3) of the Companies Act, 1956. The application was heard before the Regional Director (Northern Region) on January 25, 2024, and an order 
was passed whereby �W�K�H���F�R�Q�F�H�U�Q�H�G���S�U�R�F�H�H�G�L�Q�J�V���Z�H�U�H���V�H�W�W�O�H�G���S�X�U�V�X�D�Q�W���W�R���L�P�S�R�V�L�W�L�R�Q���R�I���F�R�P�S�R�X�Q�G�L�Q�J���I�H�H�����$�F�F�R�U�G�L�Q�J�O�\�����D�Q���D�P�R�X�Q�W���R�I��	æ�����������������K�D�V���E�H�H�Q paid towards the compounding fees and the compounding application filed by us has been 
disposed of. �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³�5�L�V�N Factors �± Certain of our corporate records, filings and instruments of transfer are not traceable. We cannot assure you that no legal proceedings or regulatory actions will be initiated against us in 
the future in relation to any such discrepancies���´���R�Q���Sage 36. 

*  The record date considered for this bonus issuance is December 24, 2021. 

 ̂ The record date considered for this bonus issuance is March 17, 2023. 
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(b) Preference share capital 

As on the date of this Prospectus, our Company does not have any outstanding preference share capital. 

2. Shares issued under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies 
Act, 2013 

Our Company has not allotted any shares pursuant to any scheme approved under Sections 391 to 394 of the 
Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013. 

3. Equity Shares issued for consideration other than cash, bonus issues or out of revaluation reserves 
 
(i) As on the date of this Prospectus, our Company has not issued any Equity Shares out of revaluation reserves 

since its incorporation. 
 

(ii)  Except as stated below, our Company has not issued any Equity Shares for consideration other than cash or 
by way of bonus issue as on the date of this Prospectus: 

Date of 
allotment 

No. of 
equity 
shares 
allotted 

Face value 
per equity 
share (_) 

Issue price 
per equity 
share (_) 

Reason for 
allotment 

Name of Allottees  Benefits 
accrued to our 

Company 

December 
24, 2021 

65,029,250 2 N.A. Allotment 
pursuant to 
bonus issue of 
Equity Shares 
in the ratio of 
10:1*  

Allotment of 27,587,700 Equity 
Shares to Sanjeev Jain, 3,750 
Equity Shares to Lata Jain, 
15,000 Equity Shares to Sanjeev 
Jain jointly with Arushi Jain, 
2,500 Equity Shares to Lata Jain 
jointly with Umang Jain, 
27,603,950 Equity Shares to 
Sandeep Jain, 2,500 Equity 
Shares to Sandeep Jain jointly 
with Kanishk Jain, 2,500 Equity 
Shares to Sandeep Jain jointly 
with Manan Jain, 9,811,350 
Equity Shares to Ruby QC 
Investment Holdings Pte. Ltd. 

N.A. 

March 17, 
2023 

71,532,175 2 N.A. Allotment 
pursuant to 
bonus issue of 
Equity Shares 
in the ratio of 
1:1̂  

Allotment of 30,346,470 Equity 
Shares to Sanjeev Jain, 4,125 
Equity Shares to Lata Jain, 
16,500 Equity Shares to Sanjeev 
Jain jointly with Arushi Jain, 
2,750 Equity Shares to Lata Jain 
jointly with Umang Jain, 
30,364,345 Equity Shares to 
Sandeep Jain, 2,750 Equity 
Shares to Sandeep Jain jointly 
with Kanishk Jain, 2,750 Equity 
Shares to Sandeep Jain jointly 
with Manan Jain, 10,792,485 
Equity Shares to Ruby QC 
Investment Holdings Pte. Ltd. 

N.A. 

*  The record date considered for this bonus issuance is December 24, 2021. 

 ̂ The record date considered for this bonus issuance is March 17, 2023. 

4. Equity Shares issued at a price lower than the Offer Price in the preceding one year 

Except as disclosed �L�Q���³- Notes to Capital Structure �± Share capital history of our Company�´���D�E�R�Y�H����our Company has 
not issued Equity Shares at a price that may be lower than the Offer Price during the last one year preceding the date 
of this Prospectus. 
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5. Shareholding Pattern of our Company 

The table below presents the equity shareholding pattern of our Company as on the date of this Prospectus: 

Category 
(I)  

Category of 
shareholder 

(II)  

Number of 
shareholders 

(III)  

Number of 
fully paid -
up Equity 

Shares held 
(IV) # 

Number 
of Partly 
paid-up 
Equity 
Shares 
held 
(V) 

Number of 
shares 

underlying 
Depository 
Receipts 

(VI)  

Total 
number of 
shares held 

(VII) 
=(IV)+(V)+ 

(VI)  

Shareholding 
as a % of total 

number of 
shares 

(calculated as 
per SCRR, 

1957) 
(VIII) As a % 
of (A+B+C2) 

Number of Voting Rights held in 
each class of securities 

(IX)  

Number of 
shares 

Underlying 
Outstanding 
convertible 
securities 
(including 
Warrants) 

(X) 

Shareholding, 
as a % 

assuming full 
conversion of 
convertible 

securities (as a 
percentage of 
diluted share 

capital) 
(XI)= 

(VII)+(X) As a 
% of 

(A+B+C2) 

Number of 
Locked in shares 

(XII)  

Number of 
Shares pledged 

or otherwise 
encumbered 

(XIII)  

Number of 
Equity Shares 

held in 
dematerialised 

form 
(XIV)  Number of Voting Rights Total 

as a % 
of 

(A+B+ 
C) 

Number 
(a) 

As a % 
of total 
Shares 
held 
(b) 

Number 
(a) 

As a % 
of total 
Shares 
held 

(b) on a 
fully 

diluted 
basis 

Class: 
Equity 
Shares 

Total 

(A) Promoters 
and 
Promoter 
Group 

8 121,479,380 - NA 121,479,380 82.44 

 

121,479,380 121,479,380 82.44 

 

- - - - - - 121,479,380 

(B) Public 1 21,584,970 - - 21,584,970 14.65 21,584,970 21,584,970 14.65 - - - - - - 21,584,970 

(C) Non 
Promoter- 
Non Public  

- - - - - - - - - - - - - - - - 

(C1) Shares 
underlying 
depository 
receipts 

- - - - - - - - - - - - - - - - 

(C2) Shares held 
by employee 
trusts  

1 4,291,930 - - 4,291,930 2.91 4,291,930 4,291,930 2.91 - - - - - - 4,291,930  

 Total 
(A+B+C) 

10 147,356,280 

 

- NA 147,356,280 

  

100.00 147,356,280 

 

147,356,280 

 

100.00 - - - - - - 147,356,280 

  

Note: Based on the beneficiary position as on August 1, 2024. 
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6. Details of equity shareholding of the major shareholders of our Company:  
 

a) Set forth below is a list of shareholders holding 1% (approximately equivalent to 1,473,563 Equity Shares) or more of 
the issued and paid-up equity share capital of our Company, as on the date of this Prospectus:  

S. No. Name of the Shareholder Number of Equity 
Shares* 

Category of Shareholder Percentage of the pre-
Offer  Equity Share 

Capital* (%)  
1. Sanjeev Jain 28,625,940��   Promoter 19.43 

2. Sandeep Jain 28,639,690�.  Promoter 19.44 

3. Akums Master Trust 64,200,000 Promoter 43.57 

4. Ruby QC Investment Holdings Pte. 
Ltd. 

21,584,970  Public 14.65 

5. Akums Employee Benefits Trust 4,291,930 Shares held by employee 
trust 

2.91 

 Total 147,342,530  99.99 
���� Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain. 

�.�� Includes 5,500 Equity Shares held jointly by Sandeep Jain with Kanishk Jain and 5,500 Equity Shares held jointly by Sandeep Jain with 
Manan Jain. 

*  There are no vested stock options as on the date of filing this Prospectus. 

 

b) Set forth below is a list of shareholders holding 1% (approximately equivalent to 1,473,563 Equity Shares) or more of 
the issued and paid-up equity share capital of our Company, as of 10 days prior to the date of this Prospectus:  

S. No. Name of the Shareholder Number of Equity 
Shares* 

Category of Shareholder Percentage of the 
pre-Offer  Equity 

Share Capital* (%)  
1. Sanjeev Jain  28,625,940��   Promoter 19.43 
2. Sandeep Jain 28,639,690�.  Promoter 19.44 
3. Akums Master Trust 64,200,000 Promoter 43.57 
4. Ruby QC Investment Holdings Pte. 

Ltd. 
21,584,970  Public 14.65 

5. Akums Employee Benefits Trust 4,291,930 Shares held by employee 
trust 

2.91 

 Total 147,342,530  99.99 
���� Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain. 

�.�� Includes 5,500 Equity Shares held jointly by Sandeep Jain with Kanishk Jain and 5,500 Equity Shares held jointly by Sandeep Jain with 
Manan Jain. 

*  There are no vested stock options as on the date of filing this Prospectus. 

c)  Set forth below is a list of shareholders holding 1% (approximately equivalent to 1,473,563 Equity Shares) or more of 
the issued and paid-up equity share capital of our Company, as of one year prior to the date of this Prospectus:  

S. No. Name of the Shareholder Number of equity 
shares*  

Category of Shareholder Percentage of the pre-
Offer  equity share 

capital* (%)  
1. Sanjeev Jain  60,725,940 �� Promoter 42.45 
2. Sandeep Jain 60,739,690 �. Promoter 42.46 
3. Ruby QC Investment Holdings Pte. 

Ltd. 
21,584,970 Public 15.09 

 Total 143,050,600  100.00 
���� Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain. 

�.�� Includes 5,500 Equity Shares held jointly by Sandeep Jain with Kanishk Jain and 5,500 Equity Shares held jointly by Sandeep Jain with 
Manan Jain. 

*  There are no vested stock options as on the date of filing this Prospectus. 

d)  Set forth below is a list of shareholders holding 1% (approximately equivalent to 1,473,563 Equity Shares) or more of 
the issued and paid-up equity share capital of our Company, as of two years prior to the date of this Prospectus:  

S. No. Name of the Shareholder Number of equity 
shares*  

Category of Shareholder Percentage of the pre-
Offer  equity share 

capital* (%)  

1. Sanjeev Jain  30,362,970 �� Promoter 42.45 



 

100 

S. No. Name of the Shareholder Number of equity 
shares*  

Category of Shareholder Percentage of the pre-
Offer  equity share 

capital* (%)  

2. Sandeep Jain 30,369,845 �. Promoter 42.46 

3. Ruby QC Investment Holdings Pte. 
Ltd. 

10,792,485 Public 15.09 

 Total 71,525,300  100.00 

�� Includes 16,500 Equity Shares held jointly by Sanjeev Jain with Arushi Jain. 

�.�� Includes 2,750 Equity Shares held jointly by Sandeep Jain with Kanishk Jain and 2,750 Equity Shares held jointly by Sandeep Jain with 
Manan Jain. 

*  There are no vested stock options as on the date of filing this Prospectus. 

7.  History of the equity share capital held by our Promoters 

As on the date of this Prospectus, our individual Promoters, i.e., Sanjeev Jain, and Sandeep Jain in aggregate hold  
57,265,630 Equity Shares (which includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain, 5,500 
Equity Shares held jointly by Sandeep Jain with Kanishk Jain, and 5,500 Equity Shares held jointly by Sandeep Jain 
with Manan Jain), and Akums Master Trust holds 64,200,000 representing 82.44% of the issued, subscribed and paid-
up Equity Share capital of our Company, calculated on a fully diluted basis. Our individual Promoters, i.e., Sanjeev 
Jain and Sandeep Jain, have transferred 32,100,000 Equity Shares each, to the Promoter Trust on May 16, 2024. After 
the completion of the aforesaid transfers, Sanjeev Jain, Sandeep Jain, and the Promoter Trust hold 28,625,940 Equity 
Shares, 28,639,690 Equity Shares, and 64,200,000 Equity Shares, respectively, representing 19.43%, 19.44%, and 
40.79%, respectively, of the issued, subscribed and paid-up Equity Share capital of our Company, calculated on a fully 
diluted basis. 

�7�K�H���G�H�W�D�L�O�V���U�H�J�D�U�G�L�Q�J���R�X�U���3�U�R�P�R�W�H�U�V�¶ shareholding are set forth below. 

(a) Build-up of the Equity shareholding of our Promoters in our Company 

The details regarding the build-up of the Equity shareholding of our Promoters in our Company since incorporation is 
set forth in the table below: 

Date of 
allotment/ 
transfer 

No. of equity shares  Nature of 
transaction 

Nature of 
consideration 

Face 
Value 
per 

equity 
share 

(_) 

Issue 
Price/ 

Transfer 
price per 

equity 
share (_) 

Percentage 
of the pre-

Offer  
Equity 
share 

capital 
(%) 

Percentage 
of the post- 

Offer 
capital (%) 

Sanjeev Jain 

May 23, 
2004 

24,500 Allotment of 
24,500 equity 
shares pursuant to 
initial subscription 
to the MoA. 

Cash 10 10  0.01 0.01  

December 
13, 2004 

197,700 Further issue Cash 10 20 0.14 0.13 

March 31, 
2005 

12,500 Further issue Cash 10 20 Negligible 0.01 

February 
20, 2006# 

3,500 Transfer of 3,500 
equity shares from 
Balraj Bidaliya to 
Sanjeev Jain 

Cash 10 6 Negligible   Negligible 

August 14, 
2006# 

250 Transfer of 250 
equity shares from 
Manish Minocha 
to Sanjeev Jain 

Cash 10 10  Negligible Negligible  

January 28, 
2007 

7,500 Transfer of 7,500 
equity shares from 
Maxcure Drugs & 
Pharmaceuticals 

Cash 10 20 Negligible  Negligible 
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Date of 
allotment/ 
transfer 

No. of equity shares  Nature of 
transaction 

Nature of 
consideration 

Face 
Value 
per 

equity 
share 

(_) 

Issue 
Price/ 

Transfer 
price per 

equity 
share (_) 

Percentage 
of the pre-

Offer  
Equity 
share 

capital 
(%) 

Percentage 
of the post- 

Offer 
capital (%) 

Limited to 
Sanjeev Jain 

November 
9, 2007  

23,375 

 

Transfer of 23,375 
equity shares from 
A.K. Laboratories 
to Sanjeev Jain^ 

Cash  10 20 0.02  0.01 

 

December 
14, 2008 

1,250 Transfer of 1,250 
equity shares from 
M.P. Singh to 
Sanjeev Jain̂ 

Cash 10 20  Negligible  Negligible 

December 
14, 2008 

65,200 Transfer of 65,200 
equity shares from 
Dharam Chand 
Jain jointly with 
Sanjeev Jain to 
Sanjeev Jain̂$ 

Gift 10 Not 
applicable 

0.04 0.04 

December 
14, 2008 

300 Transfer of 300 
equity shares from 
D.C. Jain jointly 
with Arushi Jain 
to Sanjeev Jain 
jointly with 
Arushi Jain 

Cash 10 20  Negligible  Negligible 

January 31, 
2009 

7,500 

 

Transfer of 7,500 
equity shares from 
Akums 
Pharmaceuticals 
Private Limited to 
Sanjeev Jain̂ 

Cash 10 20 Negligible  Negligible 

January 16, 
2011 

135,000 

 

Transfer of 
135,000 equity 
shares from Lata 
Jain to Sanjeev 
Jain 

Cash 10 20 

 

0.09 0.09 

July 27, 
2013 

85,000 

 

Transfer of 85,000 
equity shares from 
Sanjeev Jain 
jointly with D.C. 
Jain & Sons HUF 
to Sanjeev Jain$ 

Gift 10  Not 
applicable 

0.06 0.05 

July 27, 
2013 

22,000 Transfer of 22,000 
equity shares from 
Sanjeev Jain & 
Sons HUF to 
Sanjeev Jain$ 

Gift 10 Not 
applicable  

0.01 0.01 

February 
28, 2016 

1,800 Transfer of 1,800 
equity shares from 
Sanjeev Jain 
jointly with Kiran 
Jain to Sanjeev 
Jain$ 

Gift 10  Not 
applicable 

 Negligible  Negligible 

November 
13, 2019  

(35,321) Transfer of 35,321 
equity shares from 
Sanjeev Jain to 

Cash  10 25,480.85 0.02 0.02 



 

102 

Date of 
allotment/ 
transfer 

No. of equity shares  Nature of 
transaction 

Nature of 
consideration 

Face 
Value 
per 

equity 
share 

(_) 

Issue 
Price/ 

Transfer 
price per 

equity 
share (_) 

Percentage 
of the pre-

Offer  
Equity 
share 

capital 
(%) 

Percentage 
of the post- 

Offer 
capital (%) 

Ruby QC 
Investment 
Holdings Pte. Ltd. 

 

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized share capital of 
our Company was sub-�G�L�Y�L�G�H�G���I�U�R�P��_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���W�R��_����������������������
divide�G���L�Q�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�����$�F�F�R�U�G�L�Q�J�O�\���������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���K�H�O�G��
by Sanjeev Jain were sub-�G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K���D�Q�G�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_������
each held by Sanjeev Jain jointly with Arushi Jain were sub-�G�L�Y�L�G�H�G���L�Q�W�R���������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�� 

December 
24, 2021 

27,587,700 

 

Allotment 
pursuant to bonus 
issue in the ratio of 
10 Equity Shares 
for every 1 Equity 
Share held by our 
Shareholders** 

Not applicable  2 Not 
applicable 

18.72 17.53 

December 
24, 2021 

15,000 

 

Allotment 
pursuant to bonus 
issue in the ratio of 
10 Equity Shares 
for every 1 Equity 
Shares held by 
Sanjeev Jain 
jointly with 
Arushi Jain 

Not applicable 2 Not 
applicable 

0.01 0.01 

March 17, 
2023 

30,346,470 Allotment 
pursuant to bonus 
issue in the ratio of 
1 Equity Share for 
every 1 Equity 
Share held by our 
Shareholders^^ 

Not applicable  2 Not 
applicable 

20.59 19.28 

March 17, 
2023 

16,500 

 

Allotment 
pursuant to bonus 
issue of Equity 
Shares in the ratio 
of 1 Equity Shares 
for every 1 Equity 
Shares held by 
Sanjeev Jain 
jointly with 
Arushi Jain. 

Not applicable 2 Not 
applicable 

0.01 0.01 

May 16, 
2024 

(32,100,000) Transfer of 
32,100,000 Equity 
Shares from 
Sanjeev Jain to 
Akums Master 
Trust.  

Gift 2  Not 
applicable 

21.78 20.39 

Sub Total 
(A) 

28,625,940  19.43 18.19 

Sandeep Jain 

May 23, 
2004 

24,500 

 

Allotment of 
24,500 equity 
shares pursuant to 

Cash* 10 10  0.02 0.02 



 

103 

Date of 
allotment/ 
transfer 

No. of equity shares  Nature of 
transaction 

Nature of 
consideration 

Face 
Value 
per 

equity 
share 

(_) 

Issue 
Price/ 

Transfer 
price per 

equity 
share (_) 

Percentage 
of the pre-

Offer  
Equity 
share 

capital 
(%) 

Percentage 
of the post- 

Offer 
capital (%) 

initial subscription 
to the MoA 

December 
13, 2004 

229,750 

 

Further issue  Cash 10 20 

 

0.16 0.15 

March 31, 
2005 

10,000 

 

Further issue Cash 10 20 Negligible 0.01 

August 14, 
2006# 

1,500 

 

Transfer of 1,500 
equity shares from 
Lalita Rani to 
Sandeep Jain 

Cash 10 10  Negligible  Negligible 

January 28, 
2007 

7,500 

 

Transfer of 7,500 
equity shares from 
Maxcure Drugs & 
Pharmaceuticals 
Limited to 
Sandeep Jain 

Cash 10 20 Negligible  Negligible 

November 
9, 2007 

23,375 

 

Transfer of 23,375 
equity shares from 
A.K. Laboratories 
to Sandeep Jain 

Cash 10 20 0.02 0.01 

December 
14, 2008 

1,250 

 

Transfer of 1,250 
equity shares from 
N.D. Sachdeva to 
Sandeep Jain^ 

Cash 10 20 Negligible  Negligible 

December 
14, 2008 

65,200 Transfer of 65,200 
equity shares from 
Dharam Chand 
Jain jointly with 
Sandeep Jain to 
Sandeep Jain^$ 

Gift 10 Not 
applicable 

 

0.04 0.04 

December 
14, 2008 

76,800 

 

Transfer of 76,800 
equity shares from 
Vandana Jain to 
Sandeep Jain^ 

Cash 10 20 0.05 0.05 

December 
14, 2008 

50 

 

Transfer of 50 
equity shares from 
Vandana Jain 
jointly with 
Manan Jain to 
Sandeep Jain^ 

Cash 10 20  Negligible  Negligible 

December 
14, 2008 

300 

 

Transfer of 300 
equity shares from 
D.C. Jain jointly 
with Kanishk Jain 
to Sandeep Jain 
jointly with 
Kanishk Jain 

Cash  10 20  Negligible  Negligible 

January 31, 
2009 

7,500 

 

Transfer of 7,500 
equity shares from 
Akums 
Pharmaceuticals 

Cash 10 20 Negligible   Negligible 
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Date of 
allotment/ 
transfer 

No. of equity shares  Nature of 
transaction 

Nature of 
consideration 

Face 
Value 
per 

equity 
share 

(_) 

Issue 
Price/ 

Transfer 
price per 

equity 
share (_) 

Percentage 
of the pre-

Offer  
Equity 
share 

capital 
(%) 

Percentage 
of the post- 

Offer 
capital (%) 

Private Limited to 
Sandeep Jain^ 

January 16, 
2011 

50 Transfer of 50 
equity shares from 
Sandeep Jain & 
Sons HUF to 
Sandeep Jain 
jointly with 
Manan Jain 

Gift 10 Not 
applicable  

 Negligible  Negligible 

July 10, 
2013 

52,925 

 

Transfer of 52,925 
equity shares from 
Sandeep Jain & 
Sons HUF to 
Sandeep Jain$ 

Gift 10 Not 
applicable  

0.04 0.03 

July 27, 
2013 

85,000 

 

Transfer of 85,000 
equity shares from 
Sandeep Jain 
jointly with D.C. 
Jain & Sons HUF 
to Sandeep Jain$ 

Gift 10 Not 
applicable  

0.06  0.05 

February 
28, 2016 

1,800 Transfer of 1,800 
equity shares from 
Sandeep Jain 
jointly with Kiran 
Jain to Sandeep 
Jain$ 

Gift 10 Not 
applicable  

Negligible  Negligible 

November 
3, 2019 

250 Transfer of 250 
equity shares from 
Sandeep Jain 
jointly with 
Kanishk Jain to 
Sandeep Jain 

Cash  10 10 Negligible  Negligible 

November 
13, 2019 

(35,321) 

 

Transfer of 35,321 
equity shares from 
Sandeep Jain to 
Ruby QC 
Investment 
Holdings Pte. Ltd. 

Cash 10 25,480.85 

 

Negligible 0.02 

November 
3, 2019 

(250) 

 

Transfer of 250 
equity shares from 
Sandeep Jain 
jointly with 
Kanishk Jain to 
Sandeep Jain 

Cash 10 10 Negligible  Negligible 

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized share capital of 
our Company was sub-�G�L�Y�L�G�H�G���I�U�R�P��_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���W�R��_����������������������
divide�G���L�Q�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�����$�F�F�R�U�G�L�Q�J�O�\���������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���K�H�O�G��
by Sandeep Jain were sub-�G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K��
held by Sandeep Jain jointly with Kanishk Jain were sub-�G�L�Y�L�G�H�G���L�Q�W�R�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K���D�Q�G���������H�T�X�L�W�\��
�V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���K�H�O�G���E�\���6�D�Q�G�H�H�S���-�D�L�Q���M�R�L�Q�W�O�\���Z�L�W�K���0�D�Q�D�Q���-�D�L�Q���Z�H�U�H���V�X�E-divided into 250 equity shares of face 
value �R�I��_�����H�D�F�K�� 

December 
24, 2021 

27,603,950 

 

Allotment 
pursuant to bonus 
issue in the ratio of 
10 Equity Shares 

Not applicable 2 Not 
applicable 

18.73 17.54 
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Date of 
allotment/ 
transfer 

No. of equity shares  Nature of 
transaction 

Nature of 
consideration 

Face 
Value 
per 

equity 
share 

(_) 

Issue 
Price/ 

Transfer 
price per 

equity 
share (_) 

Percentage 
of the pre-

Offer  
Equity 
share 

capital 
(%) 

Percentage 
of the post- 

Offer 
capital (%) 

for every 1 equity 
share held by our 
Shareholders** 

December 
24, 2021 

2,500 

 

Allotment 
pursuant to bonus 
issue in the ratio of 
10 Equity Shares 
for every 1 Equity 
Shares held by 
Sandeep Jain 
jointly with 
Kanishk Jain  

Not applicable 2 Not 
applicable 

Negligible  Negligible 

December 
24, 2021 

2,500 

 

Allotment 
pursuant to bonus 
issue in the ratio of 
10 Equity Shares 
for every 1 Equity 
Shares held by 
Sandeep Jain 
jointly with 
Manan Jain 

Not applicable 2 Not 
applicable 

Negligible  Negligible 

March 17, 
2023 

30,364,345 Allotment 
pursuant to bonus 
issue in the ratio of 
1 Equity Share for 
every 1 Equity 
Share held by our 
Shareholders^^ 

Not applicable 2 Not 
applicable 

20.61 19.29 

March 17, 
2023 

2,750 Allotment 
pursuant to bonus 
issue of Equity 
Shares in the ratio 
of 1 Equity Shares 
for every 1 Equity 
Shares held by 
Sandeep Jain 
jointly with 
Kanishk Jain. 

Not applicable 2 Not 
applicable 

Negligible   Negligible 

March 17, 
2023 

2,750 

 

Allotment 
pursuant to bonus 
issue of Equity 
Shares in the ratio 
of 1 Equity Shares 
for every 1 Equity 
Shares held by 
Sandeep Jain 
jointly with 
Manan Jain. 

Not applicable 2 Not 
applicable 

Negligible  Negligible 

May 16, 
2024 

(32,100,000) Transfer of 
32,100,000 Equity 
Shares from 
Sandeep Jain to 
Akums Master 
Trust.  

Gift 2  Not 
applicable 

21.78 20.39 

Sub Total 
(B) 

28,639,690  19.44 18.20 
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Date of 
allotment/ 
transfer 

No. of equity shares  Nature of 
transaction 

Nature of 
consideration 

Face 
Value 
per 

equity 
share 

(_) 

Issue 
Price/ 

Transfer 
price per 

equity 
share (_) 

Percentage 
of the pre-

Offer  
Equity 
share 

capital 
(%) 

Percentage 
of the post- 

Offer 
capital (%) 

Akums Master Trust@ 

May 16, 
2024 

32,100,000 Transfer of 
32,100,000 Equity 
Shares from 
Sanjeev Jain to 
Akums Master 
Trust. 

Gift 2  Not 
applicable 

21.78 20.39 

May 16, 
2024 

32,100,000 Transfer of 
32,100,000 Equity 
Shares from 
Sandeep Jain to 
Akums Master 
Trust. 

Gift 2  Not 
applicable 

21.78 20.39 

Sub Total 
(C) 

64,200,000  43.57 40.79 

Total  121,465,630  82.44 77.17 

*  Initial subscription to the MoA. 

 ̂ The share transfer forms for all transfers of equity shares could not be traced as the relevant information was not available in the records 
maintained by our Company or our Promoters. For arriving at the details of the transfers, we have relied on alternative documents such as 
annual returns filed by our Company, Board noting and the register of members maintained by our Company. We have also conducted a 
search at the RoC for these records and relied on the search report dated February 6, 2024 prepared by SPG and Associates, independent 
�S�U�D�F�W�L�F�L�Q�J���F�R�P�S�D�Q�\���V�H�F�U�H�W�D�U�\�����D�Q�G���F�H�U�W�L�I�L�H�G���E�\���W�K�H�L�U���F�H�U�W�L�I�L�F�D�W�H���G�D�W�H�G���)�H�E�U�X�D�U�\���������������������)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³�5�L�V�N���)�D�F�W�Rrs �± Certain of 
our corporate records, filings and instruments of transfer are not traceable. We cannot assure you that no legal proceedings or regulatory 
�D�F�W�L�R�Q�V���Z�L�O�O���E�H���L�Q�L�W�L�D�W�H�G���D�J�D�L�Q�V�W���X�V���L�Q���W�K�H���I�X�W�X�U�H���L�Q���U�H�O�D�W�L�R�Q���W�R���D�Q�\���V�X�F�K���G�L�V�F�U�H�S�D�Q�F�L�H�V���´���R�Q���S�D�J�H 36. 

**  The record date considered for this bonus issuance is December 24, 2021. 

$  We have relied on affidavits issued by Sanjeev Jain and Sandeep Jain, each dated January 18, 2024 as an alternative to gift deeds. 

^^  The record date considered for this bonus issuance is March 17, 2023. 

#  The Board resolution approving the transfer of these shares is dated August 25, 2006. 
@     Akums Master Trust 
 

(a) Trust information 

Akums Master Trust was formed pursuant to a trust deed dated February 7, 2024. The principal office of Akums Master Trust is 
located at E �± 1052, Saraswati Vihar, Pitampura, New Delhi 110 034.  

(b) Trustees and Settlor of the Akums Master Trust 

The trustees of Akums Master Trust as on the date of this Prospectus are Sanjeev Jain and Sandeep Jain. Late Dharam Chand Jain 
was the settlor of Akums Master Trust. The Akums Master Trust was settled on February 7, 2024. 

(c) Beneficiaries of the Akums Master Trust 

The beneficiaries of the Akums Master Trust are: 

1. Sandeep Jain Trust �± The beneficiaries of the Sandeep Jain Trust are Sandeep Jain, Archana Jain, Kanishk Jain and Manan 
Jain. 

2. AUSL Trust �± The beneficiaries of the AUSL Trust are Sanjeev Jain, Lata Jain, Arushi Jain and Umang Jain. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³�2�X�U���3�U�R�P�R�W�H�U�V���D�Q�G���3�U�R�P�R�W�H�U���*�U�R�X�S�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��283. 

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment/ acquisition of 
such Equity Shares. 

As on the date of this Prospectus, none of the Equity Shares held by our Promoters are pledged. 

�(�[�F�H�S�W�� �D�V�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �³History of the Equity Share capital held by our Promoters �± (a) Build up of the Equity 
shareholding of our Promoters in our Company�´�����Qone of the members of the Promoter Group, Promoters and our 
Directors of our Company nor any of their respective relatives have purchased or sold any securities of our Company 
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during the period of six months immediately preceding the date of the Draft Red Herring Prospectus, the Red Herring 
Prospectus and this Prospectus. 

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Directors 
and their relatives have financed the purchase by any other person of securities of our Company other than in the 
normal course of the business of the financing entity, during a period of six months immediately preceding the date of 
the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus. 

(b) History of the equity share capital held by our Promoter Group 
 

Date of 
allotment/ 
transfer 

No. of equity 
shares 

Nature of 
transaction 

Nature of 
consideration 

Face Value 
per equity 
�V�K�D�U�H����_�� 

Issue Price/ 
Transfer price 

per equity 
�V�K�D�U�H����_�� 

Percentage of 
the pre-Offer  
Equity share 

capital 
(%) 

Percen
tage of 

the 
post- 
Offer 

capital 
(%) 

Arushi Jain (jointly with Sanjeev Jain) 

October 13, 
2004# 

300 Transfer of 300 
equity shares 
from D.C. Jain 
to D.C. Jain 
jointly with 
Arushi Jain 

Cash 10 10 Negligible Negli
gible 

December 14, 
2008 

300 Transfer of 300 
equity shares 
from D.C. Jain 
jointly with 
Arushi Jain to 
Sanjeev Jain 
jointly with 
Arushi Jain̂  

Cash 10 20 Negligible Negli
gible 

December 14, 
2008 

(300) Transfer of 300 
equity shares 
from D.C. Jain 
jointly with 
Arushi Jain to 
Sanjeev Jain 
jointly with 
Arushi Jain 

Cash 10 20 Negligible Negli
gible 

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized share capital of 
our Company was sub-divided from _�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���W�R��_����������������������
�G�L�Y�L�G�H�G���L�Q�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�����$�F�F�R�U�G�L�Q�J�O�\�������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���K�H�O�G��by 
Sanjeev Jain jointly with Arushi Jain were sub-�G�L�Y�L�G�H�G���L�Q�W�R���������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�� 

December 24, 
2021 

15,000 Allotment 
pursuant to 
bonus issue in 
the ratio of 10 
Equity Shares 
for every 1 
Equity Shares 
held by Sanjeev 
Jain jointly with 
Arushi Jain 

N.A. 2 N.A. 0.01 Negli
gible 

March 17, 2023 16,500 Allotment 
pursuant to 
bonus issue of 
Equity Shares 
in the ratio of 1 
Equity Shares 
for every 1 
Equity Shares 

N.A. 2 N.A. 0.01 0.01 
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Date of 
allotment/ 
transfer 

No. of equity 
shares 

Nature of 
transaction 

Nature of 
consideration 

Face Value 
per equity 
�V�K�D�U�H����_�� 

Issue Price/ 
Transfer price 

per equity 
�V�K�D�U�H����_�� 

Percentage of 
the pre-Offer  
Equity share 

capital 
(%) 

Percen
tage of 

the 
post- 
Offer 

capital 
(%) 

held by Sanjeev 
Jain jointly with 
Arushi Jain. 

Sub-total 33,000  0.02 0.02 

Lata Jain  

May 23, 2004 100 Allotment of 
100 equity 
shares pursuant 
to initial 
subscription to 
the MoA. 

Cash 10 10  0.01 Negli
gible 

December 13, 
2004 

75,000 Further issue Cash 10 20 0.05 0.05 

March 31, 2005 11,000 Further issue Cash 10 20 Negligible Negli
gible 

January 29, 
2006 

1,000 Transfer or 
1,000 equity 
shares from 
Puneet Sharma 
to Lata Jain 

Cash 10 10 Negligible Negli
gible 

January 29, 
2006  

975 Transfer or 975 
equity shares 
from Rakesh 
Kumar to Lata 
Jain 

Cash 10 10 Negligible Negli
gible 

August 25, 
2006 

25,000 Transfer or 
25,000 equity 
shares from 
Power Pack 
(India) to Lata 
Jain 

Cash 10 10 0.01 0.01 

August 25, 
2006 

15,000 Transfer or 
15,000 equity 
shares from 
Life Line India 
to Lata Jain 

Cash 10 10 0.01 Negli
gible  

August 25, 
2006 

5,000 Transfer or 
5,000 equity 
shares from 
Ajay Kakkar to 
Lata Jain 

Cash 10 10 Negligible Negli
gible  

August 25, 
2006 

2,000 Transfer or 
2,000 equity 
shares from 
Ambika 
Sukumar to 
Lata Jain 

Cash 10 10 Negligible Negli
gible 

January 16, 
2011 

(135,000) 

 

Transfer of 
135,000 equity 
shares from 
Lata Jain to 

Cash 10 20 

 

0.09 0.08 
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Date of 
allotment/ 
transfer 

No. of equity 
shares 

Nature of 
transaction 

Nature of 
consideration 

Face Value 
per equity 
�V�K�D�U�H����_�� 

Issue Price/ 
Transfer price 

per equity 
�V�K�D�U�H����_�� 

Percentage of 
the pre-Offer  
Equity share 

capital 
(%) 

Percen
tage of 

the 
post- 
Offer 

capital 
(%) 

Sanjeev Jain 

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized share capital of 
our Company was sub-�G�L�Y�L�G�H�G���I�U�R�P��_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���W�R��_����������������������
�G�L�Y�L�G�H�G���L�Q�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�����$�F�F�R�U�G�L�Q�J�O�\�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���K�H�Od by Lata 
Jain were sub-�G�L�Y�L�G�H�G���L�Q�W�R�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�� 

December 24, 
2021 

3,750 

 

Allotment 
pursuant to 
bonus issue in 
the ratio of 10 
Equity Shares 
for every 1 
Equity Shares 
held by Lata 
Jain 

Not applicable 2 Not applicable Negligible Negli
gible 

December 24, 
2021 

2,500 

 

Allotment 
pursuant to 
bonus issue in 
the ratio of 10 
Equity Shares 
for every 1 
Equity Shares 
held by Lata 
Jain jointly with 
Umang Jain 

Not applicable 2 Not applicable Negligible Negli
gible  

March 17, 2023 4,125 Allotment 
pursuant to 
bonus issue in 
the ratio of 1 
Equity Share 
for every 1 
Equity Share 
held by our 
Shareholders to 
Lata Jain 

Not applicable  2 Not applicable Negligible Negli
gible  

March 17, 2023 2,750 Allotment 
pursuant to 
bonus issue in 
the ratio of 1 
Equity Share 
for every 1 
Equity Share 
held by our 
Shareholders to 
Lata Jain jointly 
with Umang 
Jain 

Not applicable  2 Not applicable Negligible Negli
gible  

Sub-total 13,750 0.01 Neglig
ible 

Umang Jain (jointly with Lata Jain)  

December 13, 
2004 

50 Transfer of 50 
equity shares 
from Neetu Jain 
to Lata Jain 
jointly with 

Not applicable 10 Not applicable Negligible Negli
gible 
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Date of 
allotment/ 
transfer 

No. of equity 
shares 

Nature of 
transaction 

Nature of 
consideration 

Face Value 
per equity 
�V�K�D�U�H����_�� 

Issue Price/ 
Transfer price 

per equity 
�V�K�D�U�H����_�� 

Percentage of 
the pre-Offer  
Equity share 

capital 
(%) 

Percen
tage of 

the 
post- 
Offer 

capital 
(%) 

Umang Jain 

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized share capital of 
our Company was sub-�G�L�Y�L�G�H�G���I�U�R�P��_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���W�R��_����������������������
divide�G���L�Q�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�����$�F�F�R�U�G�L�Q�J�O�\�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���K�H�O�G���E�\���/�D�W�D 
Jain j/w Umang Jain were sub-�G�L�Y�L�G�H�G���L�Q�W�R�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K���� 

December 24, 
2021 

2,500 

 

Allotment 
pursuant to 
bonus issue in 
the ratio of 10 
Equity Shares 
for every 1 
Equity Shares 
held by Lata 
Jain jointly with 
Umang Jain 

Not applicable  2 Not applicable Negligible Negli
gible 

March 17, 2023 2,750 Allotment 
pursuant to 
bonus issue in 
the ratio of 1 
Equity Share 
for every 1 
Equity Share 
held by our 
Shareholders to 
Lata Jain jointly 
with Umang 
Jain 

Not applicable  2 Not applicable Negligible Negli
gible 

Sub-total 5,500 Negligible Negli
gible 

Kanishk Jain (jointly with Sandeep Jain)  

October 13, 
2004# 

300 Transfer of 300 
equity shares 
from D.C. Jain 
to D.C. Jain 
jointly with 
Kanishk Jain 

Cash 10 10 Negligible Negli
gible 

December 14, 
2008 

300 Transfer of 300 
equity shares 
from D.C. Jain 
jointly with 
Kanishk Jain to 
Sandeep Jain 
jointly with 
Kanishk Jain̂  

Cash  10 20 Negligible Negli
gible 

December 14, 
2008 

(300) Transfer of 300 
equity shares 
from D.C. Jain 
jointly with 
Kanishk Jain to 
Sandeep Jain 
jointly with 
Kanishk Jain̂  

Cash  10 20 Negligible Negli
gible 

November 3, (250) Transfer of 250 
equity shares 

Cash 10 10 Negligible Negli
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Date of 
allotment/ 
transfer 

No. of equity 
shares 

Nature of 
transaction 

Nature of 
consideration 

Face Value 
per equity 
�V�K�D�U�H����_�� 

Issue Price/ 
Transfer price 

per equity 
�V�K�D�U�H����_�� 

Percentage of 
the pre-Offer  
Equity share 

capital 
(%) 

Percen
tage of 

the 
post- 
Offer 

capital 
(%) 

2019  from Sandeep 
Jain jointly with 
Kanishk Jain to 
Sandeep Jain 

gible 

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized share capital of 
our Company was sub-�G�L�Y�L�G�H�G���I�U�R�P��_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���W�R��_����������������������
�G�L�Y�L�G�H�G���L�Q�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�����$�F�F�R�U�G�L�Q�J�O�\�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���K�H�O�G���E�\��
Sandeep Jain jointly with Kanishk Jain were sub-�G�L�Y�L�G�H�G���L�Q�W�R�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�� 

December 24, 
2021 

2,500 

 

Allotment 
pursuant to 
bonus issue in 
the ratio of 10 
Equity Shares 
for every 1 
Equity Shares 
held by 
Sandeep Jain 
jointly with 
Kanishk Jain 

Not applicable 2 Not applicable Negligible Negli
gible 

March 17, 2023 2,750 Allotment 
pursuant to 
bonus issue in 
the ratio of 1 
Equity Share 
for every 1 
Equity Share 
held by our 
Shareholders to 
Sandeep Jain 
jointly with 
Kanishk Jain 

Not applicable  2 Not applicable Negligible Negli
gible 

Sub-total 5,500 Negligible Negli
gible 

Manan Jain (jointly with Sandeep Jain)  

October 13, 
2004# 

50 Transfer of 50 
equity shares 
from Neetu Jain 
to Manan Jain 
jointly with 
Vandana Jain 

Cash 10 10 Negligible Negli
gible 

December 14, 
2008 

(50) 

 

Transfer of 50 
equity shares 
from Vandana 
Jain jointly with 
Manan Jain to 
Sandeep Jain̂ 

Cash 10 20 Negligible Negli
gible 

January 16, 
2011 

50 Transfer of 50 
equity shares 
from Sandeep 
Jain & Sons 
HUF to 
Sandeep Jain 
jointly with 
Manan Jain 

Gift 10 Not applicable   Negligible Negli
gible 
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Date of 
allotment/ 
transfer 

No. of equity 
shares 

Nature of 
transaction 

Nature of 
consideration 

Face Value 
per equity 
�V�K�D�U�H����_�� 

Issue Price/ 
Transfer price 

per equity 
�V�K�D�U�H����_�� 

Percentage of 
the pre-Offer  
Equity share 

capital 
(%) 

Percen
tage of 

the 
post- 
Offer 

capital 
(%) 

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized share capital of 
our Company was sub-�G�L�Y�L�G�H�G���I�U�R�P��_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���W�R��_����������������������
�G�L�Y�L�G�H�G���L�Q�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�����$�F�F�R�U�G�L�Q�J�O�\�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���K�H�O�G���E�\��
Sandeep Jain jointly with Manan Jain were sub-�G�L�Y�L�G�H�G���L�Q�W�R�����������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�� 

December 24, 
2021 

2,500 Allotment 
pursuant to 
bonus issue in 
the ratio of 10 
Equity Shares 
for every 1 
Equity Shares 
held by 
Sandeep Jain 
jointly with 
Manan Jain 

Not applicable 2 Not applicable Negligible Negli
gible 

March 17, 2023 2,750 Allotment 
pursuant to 
bonus issue of 
Equity Shares 
in the ratio of 1 
Equity Shares 
for every 1 
Equity Shares 
held by 
Sandeep Jain 
jointly with 
Manan Jain. 

Not applicable  2 Not applicable Negligible Negli
gible 

Sub-total 5,500 Negligible Negli
gible 

Total 63,250 0.04 0.04 

# The Board resolution approving the transfer of these shares is dated December 13, 2004. 
^  The share transfer forms for all transfers of equity shares could not be traced as the relevant information was not available in the records 
maintained by our Company or our Promoters. For arriving at the details of the transfers, we have relied on alternative documents such as annual 
returns filed by our Company, Board resolutions and the register of members maintained by our Company. 
 

(c) History of the equity share capital held by our Investor Selling Shareholder 
 

Date of 
allotment/ 
transfer 

No. of equity 
shares 

Nature of 
transaction 

Nature of 
consideration 

Face Value 
per equity 
share (_) 

Issue Price/ 
Transfer price 

per equity 
share (_) 

Percentage of 
the pre-Offer  
Equity share 

capital 
(%) 

Percent
age of 

the 
post- 
Offer 

capital 
(%) 

November 13, 
2019 

125,585 Private 
placement 

Cash 10 25,480.85 Negligible 0.07 

November 13, 
2019 

35,321 Transfer of 
35,321 equity 
shares from 
Sanjeev Jain to 
Ruby QC 
Investment 
Holdings Pte. 
Ltd. 

Cash 10 25,480.85 Negligible 0.02  
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Date of 
allotment/ 
transfer 

No. of equity 
shares 

Nature of 
transaction 

Nature of 
consideration 

Face Value 
per equity 
share (_) 

Issue Price/ 
Transfer price 

per equity 
share (_) 

Percentage of 
the pre-Offer  
Equity share 

capital 
(%) 

Percent
age of 

the 
post- 
Offer 

capital 
(%) 

November 13, 
2019 

35,321 Transfer of 
35,321 equity 
shares from 
Sandeep Jain to 
Ruby QC 
Investment 
Holdings Pte. 
Ltd. 

Cash 10 25,480.85 Negligible  0.02  

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized share capital of 
our Company was sub-�G�L�Y�L�G�H�G���I�U�R�P��_�����������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���W�R��_����������������������
divide�G���L�Q�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K�����$�F�F�R�U�G�L�Q�J�O�\����196,227 �H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�������H�D�F�K���K�H�O�G��
by Ruby QC Investment Holdings Pte. Ltd. were sub-divided into 981,135 �H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��_�����H�D�F�K��  

December 24, 
2021 

9,811,350  Allotment 
pursuant to 
bonus issue in 
the ratio of 10 
Equity Shares 
for every 1 
Equity Shares 
held by Ruby 
QC Investment 
Holdings Pte. 
Ltd. 

Not applicable 2 Not applicable 6.66 6.23 

March 17, 2023 10,792,485 Allotment 
pursuant to 
bonus issue of 
Equity Shares 
in the ratio of 1 
Equity Shares 
for every 1 
Equity Shares 
held by Ruby 
QC Investment 
Holdings Pte. 
Ltd. 

Not applicable  2 Not applicable 7.32 6.86 

Total 21,584,970 14.65 4.62 

 
(d) Shareholding of our Promoters and Promoter Group 

The details of shareholding of our Promoters and members of the Promoter Group as on the date of this Prospectus are 
set forth below:  

S. 
No. 

Name of the shareholder Pre-Offer number of 
Equity Shares 

Percentage of the 
pre-Offer  equity 
share capital (%) 

Post-Offer number 
of Equity Shares 

Percentage of the post-
Offer Equity Share 

capital (%) 
(A) Category of shareholder - Promoters 

1. Sandeep Jain 28,639,690�. 19.44 �. 27,127,690�. 17.24�. 
2. Sanjeev Jain 28,625,940�� 19.43 �� 27,113,940�� 17.23 �� 
3. Akums Master Trust 64,200,000 43.57 64,200,000 40.79% 
Total (A) 121,465,630 82.44 118,441,630 75.25% 

(B) Category of shareholder - Promoter Group 
4. Arushi Jain (jointly with 

Sanjeev Jain) 
33,000 0.02 33,000 0.02 

5. Lata Jain  13,750�’  0.01�’  13,750 Negligible 
6. Umang Jain (jointly with 

Lata Jain) 
5,500 Negligible 5,500 Negligible 

7. Kanishk Jain (jointly with 
Sandeep Jain) 

5,500 Negligible 5,500 Negligible 
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S. 
No. 

Name of the shareholder Pre-Offer number of 
Equity Shares 

Percentage of the 
pre-Offer  equity 
share capital (%) 

Post-Offer number 
of Equity Shares 

Percentage of the post-
Offer Equity Share 

capital (%) 
8. Manan Jain (jointly with 

Sandeep Jain) 
5,500 Negligible 5,500 Negligible 

Total (B) 63,250 0.04 63,250 0.04 
���� Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain. 

�.�� Includes 5,500 Equity Shares held jointly by Sandeep Jain with Kanishk Jain and 5,500 Equity Shares held jointly by Sandeep Jain with 
Manan Jain. 

�’  Includes 5,500 Equity Shares held jointly by Lata Jain with Umang Jain. 

�)�R�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���V�K�D�U�H�K�R�O�G�L�Q�J���R�I���'�L�U�H�F�W�R�U�V���L�Q���R�X�U���&�R�P�S�D�Q�\�����V�H�H���³Our Management�´���R�Q���S�D�J�H��264. 

8.  Details of �3�U�R�P�R�W�H�U�V�¶���&�R�Q�W�U�L�E�X�W�L�R�Q���D�Q�G���/�R�F�N-in 

a)  In accordance with Regulation 14 and Regulation 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the 
fully diluted post-Offer equity share capital of our Company held by our Promoters, shall be locked in for a period of 
�H�L�J�K�W�H�H�Q�� �P�R�Q�W�K�V���� �R�U�� �V�X�F�K�� �R�W�K�H�U�� �S�H�U�L�R�G�� �D�V�� �S�U�H�V�F�U�L�E�H�G�� �X�Q�G�H�U�� �W�K�H�� �6�(�%�,�� �,�&�'�5�� �5�H�J�X�O�D�W�L�R�Q�V���� �D�V�� �P�L�Q�L�P�X�P�� �S�U�R�P�R�W�H�U�V�¶��
�F�R�Q�W�U�L�E�X�W�L�R�Q���I�U�R�P���W�K�H���G�D�W�H���R�I���$�O�O�R�W�P�H�Q�W�����³�3�U�R�P�R�W�H�U�V�¶���&�R�Q�W�U�L�E�X�W�L�R�Q�´�������D�Q�G���R�X�U���3�U�R�P�R�W�H�U�V�¶���V�K�D�U�H�K�R�O�G�L�Q�J���L�Q���H�[�F�H�V�V���R�I��
20% of the fully diluted post-Offer equity share capital shall be locked in for a period of six months from the date of 
Allotment. 

b) The details of the Equity Shares to be locked-in for a period of eighteen months, or such other period as prescribed 
under the SEBI ICDR Regula�W�L�R�Q�V���I�U�R�P���W�K�H���G�D�W�H���R�I���$�O�O�R�W�P�H�Q�W���D�V���3�U�R�P�R�W�H�U�V�¶���&�R�Q�W�U�L�E�X�W�L�R�Q���D�U�H���V�H�W���I�R�U�W�K���L�Q���W�K�H���W�D�E�Oe 
below:  

Name of the 
Promoter 

Number of 
Equity 
Shares 

locked-in 

Date of 
allotment/ 
transfer 
of the 
Equity 
Shares 

Nature of 
transaction 

Face 
value 
per 

Equity 
Share 

(_) 

Issue/ 
acquisition 
price per 
Equity 

�6�K�D�U�H����_�� 

Percentage 
of pre-
Offer 

paid-up 
equity 
share 

capital 

Percentage 
of post-
Offer 

paid-up 
Equity 
Share 
capital 

Date up to which 
the Equity Shares 
are subject to lock 

in 

Sanjeev Jain 15,739,400 December 
24, 2021 

Bonus 
issue in the 
ratio 10:1  

2 - 10.68% 10.00% February 2, 2026 

Sandeep Jain 15,739,400 December 
24, 2021 

Bonus 
issue in the 
ratio 10:1  

2 - 10.68% 10.00% February 2, 2026 

Total 31,478,800     21.36%  20.00%  
Our Promoters have given their consent to include such number of Equity Shares held by them as disclosed above, 
constituting 20% of the fully diluted post-�2�I�I�H�U���H�T�X�L�W�\���V�K�D�U�H���F�D�S�L�W�D�O���R�I���R�X�U���&�R�P�S�D�Q�\���D�V���3�U�R�P�R�W�H�U�V�¶���&�R�Q�W�U�L�E�X�W�L�R�Q�����2�X�U��
Promoters have agreed not to sell, transfer, charge, pledg�H�� �R�U�� �R�W�K�H�U�Z�L�V�H�� �H�Q�F�X�P�E�H�U�� �L�Q�� �D�Q�\�� �P�D�Q�Q�H�U�� �W�K�H�� �3�U�R�P�R�W�H�U�V�¶��
Contribution from the date of filing this Prospectus, until the expiry of the lock-in period specified above, or for such 
other time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR 
Regulations. 

c)  Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for computation of 
�3�U�R�P�R�W�H�U�V�¶���F�R�Q�W�U�L�E�X�W�L�R�Q���L�Q���W�H�U�P�V���R�I���5�H�J�X�O�D�W�L�R�Q���������R�I���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����)�R�U���G�H�W�D�L�O�V���R�I���W�K�H build-up of the 
�(�T�X�L�W�\���6�K�D�U�H���F�D�S�L�W�D�O���K�H�O�G���E�\���R�X�U���3�U�R�P�R�W�H�U�V�����V�H�H���³- History of the equity share capital held by our Promoters�´���R�Q���S�D�J�H��
100. 

�,�Q���W�K�L�V���F�R�Q�Q�H�F�W�L�R�Q�����Z�H���F�R�Q�I�L�U�P���W�K�D�W���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���F�R�Q�V�L�G�H�U�H�G���D�V���3�U�R�P�R�W�H�U�V�¶���&�R�Q�W�U�L�E�X�W�L�R�Q�� 

(i) have not been acquired during the immediately preceding three years from the date of this Prospectus for 
consideration other than cash and any revaluation of assets or capitalisation of intangible assets was not 
involved in such transactions; 
 

(ii)  did not result from a bonus issue of equity shares of our Company during the immediately preceding three 
years from the date of this Prospectus, by utilisation of revaluation reserves or unrealised profits of our 
Company, or from bonus issue against Equity Shares which are otherwise ineligi�E�O�H�� �I�R�U�� �3�U�R�P�R�W�H�U�V�¶��
Contribution; 
 

(iii)  are not acquired or subscribed to during the immediately preceding year from the date of this Prospectus at a 
price lower than the price at which the equity shares are being offered to the public in the Offer; and 
 

(iv) are not subject to any pledge or any other encumbrance. 



 

115 

9.  Details of Equity Shares locked-in for six months 

In addition to the 20% of the fully diluted post-Offer shareholding of our Company held by our Promoters locked in 
for eighteen months and the remaining post-Offer shareholding held by our Promoters in our Company which is locked 
in for six months, in terms of Regulations 17 of the SEBI ICDR Regulations, the entire pre-Offer equity share capital 
of our Company will be locked-in for a period of six months from the date of Allotment in the Offer, except for (i) any 
Equity Shares that may be allotted to employees upon exercise of options vested pursuant to the ESOP 2022; (ii) the 
Equity Shares held by Shareholders who are VCFs, Category I AIFs, Category II AIFs or FVCIs, provided that such 
Equity Shares will be locked-in for a period of at least six months from the date of purchase by such VCFs or Category 
I AIFs or Category II AIFs or FVCI Shareholders respectively, and (iii) Offered Shares, which are successfully 
transferred as part of the Offer for Sale. 

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors: 

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a 
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the 
Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment. 

10.  Other requirements 

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the 
Equity Shares locked-in are recorded by the relevant Depository. 

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are 
locked-in for a period of eighteen months from the date of Allotment may be pledged as collateral security for loans 
granted by scheduled commercial banks, public financial institutions, NBFC-SI or housing finance companies, 
provided that such loans have been granted by such bank or institution for the purpose of financing one or more of the 
objects of the Offer and pledge of the Equity Shares is a term of sanction of such loans, which is not applicable in the 
context of this Offer. 

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are 
locked-in for a period of six months from the date of Allotment may be pledged as collateral security for loans granted 
by scheduled commercial banks, public financial institutions, NBFC-SI or housing finance companies, provided that 
pledge of the Equity Shares is one of the terms of sanction of such loans. 

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-in 
as per Regulation 16 of the SEBI ICDR Regulations, may be transferred to the other Promoter or any member of our 
Promoter Group or a new promoter, subject to continuation of lock-in applicable with the transferee for the remaining 
period (and such transferees shall not be eligible to transfer until the expiry of the lock-in period) and compliance with 
provisions of the Takeover Regulations. 

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than our 
Promoters) prior to the Offer and locked-in for a period of six months, may be transferred to any other person holding 
Equity Shares which are locked-in along with the Equity Shares proposed to be transferred, subject to the continuation 
of the lock-in with the transferee for the remaining period (and such transferees shall not be eligible to transfer until 
the expiry of the lock-in period) and compliance with the provisions of the Takeover Regulations. 

11.  Except for the allotment of Equity Shares upon exercise of options vested pursuant to the ESOP 2022 and the Fresh 
Issue, our Company presently does not intend or propose to alter its capital structure for a period of six months from 
the Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of 
Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares) 
whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public issue 
of Equity Shares or otherwise. 

12. Except for any issue of Equity Shares pursuant to Fresh Issue, allotment of Equity Shares pursuant to the exercise of 
options vested under the ESOP Scheme, there will be no further issue of Equity Shares whether by way of issue of 
bonus shares, preferential allotment, rights issue or in any other manner during the period commencing from the date 
of filing of this Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchanges. 

13. As on the date of filing of this Prospectus, the total number of Shareholders of our Company is 10. 

14. As on the date of this Prospectus, all Equity Shares held by our Promoters are held in dematerialized form. 

15.  Our Company, any of our Directors and the Book Running Lead Managers have not entered into any buy back 
arrangements for purchase of Equity Shares from any person. 
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16. The Equity Shares issued and transferred pursuant to the Offer shall be fully paid-up at the time of Allotment and there 
are no partly paid-up Equity Shares as on the date of this Prospectus. 

17.  Except for the Offer for Sale by the Promoter Selling Shareholders, the members of the Promoter Group shall not 
participate in the Offer nor receive any proceeds from the Offer. 

18. No person connected with the Offer shall offer or make payment of any incentive, whether direct or indirect, in any 
manner, whether in cash or kind or otherwise, to any Bidder for making a Bid, except for fees or commission for 
services rendered in relation to the Offer. 

19. None of the Book Running Lead Managers or their respective associates (as defined in the SEBI Merchant Bankers 
Regulations) hold any Equity Shares of our Company. The Book Running Lead Managers and their affiliates may 
engage in the transactions with and perform services for our Company in the ordinary course of business or may in the 
future engage in commercial banking and investment banking transactions with our Company for which they may in 
the future receive customary compensation. 

20 Except for the allotment of Equity Shares upon exercise of options vested pursuant to the ESOP 2022, there are no 
outstanding warrants, options or rights to convert debentures, loans or other instruments into, or which would entitle 
any person any option to receive Equity Shares as on the date of this Prospectus. 

21.  Our Company shall ensure that all transactions in the Equity Shares of our Company by our Promoters and the 
Promoter Group between the date of filing of this Prospectus and the date of closure of the Offer shall be intimated to 
the Stock Exchanges within 24 hours of such transactions. 

22.  Except as disclosed below, all issuances of Equity Shares made since incorporation till the date of filing of the Draft 
Red Herring Prospectus were in compliance with the Companies Act, 1956 and the Companies Act, 2013, as 
applicable: 

                 

24.         Employee Stock Options Scheme of our Company 

Akums Employee Stock Option Scheme 2022 

Our Company, pursuant to the resolutions passed by our Board on March 16, 2022 and our Shareholders on March 31, 
2022 approved the �³�$�N�X�P�V���(�P�S�O�R�\�H�H���6�W�R�F�N���2�S�W�L�R�Q���6�F�K�H�P�H�����������´ ���³ESOP 2022�´�������(�6�2�3�������������Z�D�V���H�I�I�H�F�W�L�Y�H���I�U�R�P��
April 1, 2022. The ESOP 2022 was last amended pursuant to the resolutions passed by our Board on January 17, 2024 

Date of 
allotment/reduction of 

share capital 

Number of 
Equity 
Shares 
allotted 

Face 
value 
per 

Equity 
Share 
���L�Q��_�� 

Issue 
price 
per 

Equity 
Share 
���L�Q��_�� 

Nature of 
consideration 

Nature of 
allotment/reduction 

of share capital 

Details of Non-compliance  

December 13, 2004 1,005,500 10 10 Cash Further issue The Company on December 
13, 2004 and March 31, 2005 
had allotted 10,05,000 and 
1,20,000 equity shares to 64 
and 11 persons under the 
provisions Companies Act, 
1956. However, the equity 
shares were allotted in 
violation of Section 67 of the 
Companies Act, 1956. In this 
regard, we had filed a 
compounding application with 
Regional Director, Ministry of 
Corporate Affairs which was 
approved vide order dated 
February 1, 2024. For further 
�G�H�W�D�L�O�V�����U�H�I�H�U���W�R���³Risk Factors - 
7. Our Company had issued 
Equity Shares to more than 49 
investors in the past, which 
may have been in non-
compliance with the 
Companies Act, 1956.�´���R�Q���S�D�J�H��
32. 

March 31, 2005 120,000 10 20 Cash Further issue 
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�D�Q�G���R�X�U���6�K�D�U�H�K�R�O�G�H�U�V�¶���R�Q���-�D�Q�X�D�U�\�������������������� The purpose of ESOP 2022 is to (i) attract premium talent from the market 
�Z�K�R���D�O�L�J�Q���Z�L�W�K���&�R�P�S�D�Q�\�¶�V���R�E�M�H�F�W�L�Y�H���R�I���I�L�Q�D�Q�F�Lal growth and quality products.; (ii) motivate and retain the best talent 
within the organization; (iii) reward key employees for performance; and (iv) tax optimal plan for both employee and 
Company. The ESOP 2022 is in compliance with the SEBI SBEB & SE Regulations. Pursuant to ESOP 2022, 
4,291,930 Equity Shares were allotted to Akums Employee Benefits Trust on May 31, 2024.  

Particulars Details 

F.Y. 2021-22 F.Y. 2022-23 F.Y. 2023-24  April 1, 2024 till the 
date of this Prospectus 

Options granted during 
the year/period 

Cumulative options 
granted as on March 31, 
2022: Currently no 
option is outstanding / 
granted 

Cumulative options 
granted as on March 31, 
2023: Currently no 
option is outstanding / 
granted  

Cumulative options 
granted as on March 31, 
2024: 14,000 

Cumulative options 
granted as the date of 
this Prospectus: 
Currently no option is 
outstanding / granted 

No. of employees to 
whom options were 
granted 

Employees of the 
Company: NA 

Employees of the 
Subsidiaries: NA  

Employees of the 
Company: NA 

Employees of the 
Subsidiaries: NA 

Employees of the 
Company: One 

Employee of the 
Subsidiaries: NA 

Employees of the 
Company: NA 

Employees of the 
Subsidiaries: NA 

Options outstanding NA NA NA NA 

Exercise price of options  NA NA NA NA 

Options vested 
[(excluding options that 
have been exercised)] 

NA NA NA NA 

Options exercised  NA NA NA NA 

Total no. of Equity 
Shares that would arise 
as a result of full exercise 
of options granted [(net 
of cancelled options)] 

NA NA NA NA 

Options 
forfeited/lapsed/cancelle
d 

 NA NA  14,000 NA 

Variation in terms of 
options  

NA NA The ESOP Scheme was 
modified on October 26, 
2023 and February 7, 
2024  

On both the occasion, 
the variances in the 
ESOP Scheme were 
carried out in order to 
make it in compliance 
with SEBI SBEB & SE 
Regulations. 

NA 

Money realised by 
exercise of options  

NA NA NA NA 

Total no. of options in 
force 

NA  NA NA NA 

Employee wise details of 
options granted to:  

    

Key management 
personnel  

Name of 
key 

manageria
l 

personnel 

Total 
no. of 
option

s 
grante

d 
NA NA  

 

Name of 
key 

manageria
l 

personnel 

Total 
no. of 
option

s 
grante

d 
NA NA 

 

Name of 
key 

manageria
l 

personnel 

Total 
no. of 
option

s 
grante

d 
NA NA 

 

Name of 
key 

manageria
l 

personnel 

Total 
no. of 
option

s 
grante

d 
NA NA 
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Particulars Details 

F.Y. 2021-22 F.Y. 2022-23 F.Y. 2023-24  April 1, 2024 till the 
date of this Prospectus 

(ii)  Any other 
employee who 
received a 
grant in any 
one year of 
options 
amounting to 
5% or more of 
the options 
granted during 
the year  

Name of 
employee 

Total 
no. of 

options 
granted 

NA NA  
  

 

Name of 
employee 

Total 
no. of 

options 
granted 

NA NA 
 

Name of 
employee 

Total 
no. of 

options 
granted 

Rajat 
Kalra 

14,000 
 

Name of 
employee 

Total 
no. of 

options 
granted 

NA NA 
 

(iii)  Identified 
employees 
who are 
granted 
options, during 
any one year 
equal to or 
exceeding 1% 
of the issued 
capital 
(excluding 
outstanding 
warrants and 
conversions) 
of our 
Company at 
the time of 
grant 

Name of 
employee 

Total 
no. of 

options 
granted 

NA NA  
 

Name of 
employee 

Total 
no. of 

options 
granted 

NA NA 
 

Name of 
employee 

Total 
no. of 

options 
granted 

NA NA 
 

Name of 
employee 

Total 
no. of 

options 
granted 

NA NA 
 

Fully diluted EPS on a 
pre-Offer basis on 
exercise of options 
calculated in accordance 
with the applicable 
accounting standard 
�µ�(�D�U�Q�L�Q�J���3�H�U���6�K�D�U�H�¶ 

NA  NA NA NA 

Difference between 
employee compensation 
cost calculated using the 
intrinsic value of stock 
options and the 
employee compensation 
cost that shall have been 
recognised if our 
Company had used fair 
value of options and 
impact of this difference 
on profits and EPS of our 
Company for the last 
three fiscals  

NA  NA NA NA 

Description of the 
pricing formula and the 
method and significant 
assumptions used during 
the year to estimate the 
fair values of options, 
including weighted-
average information, 
namely, risk-free interest 
rate, expected life, 
expected volatility, 
expected dividends and 
the price of the 

NA  NA  NA NA 
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Particulars Details 

F.Y. 2021-22 F.Y. 2022-23 F.Y. 2023-24  April 1, 2024 till the 
date of this Prospectus 

underlying share in 
market at the time of 
grant of the option  

Impact on profits and 
EPS of the last three 
years if our Company 
had followed the 
accounting policies 
specified in Regulation 
15 of the ESOP 
Regulations in respect of 
options granted in the 
last three years 

NA NA NA NA 

Method of option 
valuation 

Black Scholes pricing model 

- Expected life of options 
(years) 

- Expected Volatility (% 
p.a. 

- Risk Free Rate of 
Return (%) 

- Dividend Yield (% p.a.) 

- Exercise price per share 
��_�� 

- Weighted average share 
price on the 

date of grant of option 
���L�Q��_�� 

NA  NA*  5 years;  

-38.82% 

-6.87% 

-NA 

-Exercise price INR 
1,010 

-INR 1,010.34     

NA 

  

*The option grantee had left the organization without fulfilment of vesting conditions. 
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The following table sets forth details of Identified Loan drawn down by our Company and its Subsidiaries, which we may repay/prepay, all or in part, from the Net Proceeds: 

Utilisation of Loans by the Company 

Sr. 
No. 

Name of the 
Lender 

Name of the 
borrower 

Date of sanction 
letter / facility 

agreement 

Nature of 
borrowing 

Amount 
Sanctioned/ 
Availed as at  

March 31, 
2024 

��_���L�Q���P�L�O�O�L�R�Q�� 

Outstanding 
amount as on 

March 31, 
2024 

 ��_���L�Q���P�L�O�O�L�R�Q���� 

Repayment 
date/ 

Schedule 

Tenor Interest rate 
as at March 

31, 2024t 

Purpose of 
raising the loan 

Prepayment 
clause (if any) 

Security 

1 HDFC Bank 
Limited 

Akums Drugs and 
Pharmaceuticals 

Limited 

Sanction letter 
dated April 11, 

2023 

Working 
capital 

demand loan 

600.00 480.00  Up to 180 
days, 

revolving, 

Payable on 
demand 

- 8.10% to 
8.67% 

For Working 
capital 
requirements 

Prepayment 
allowed 
without any 
penalty 

�x Industrial 
property�±- First 
pari passu charge 
by way of 
Equitable 
Mortgage on Plot 
no. 19,20 & 21 
Sector 6A, IIE, 
Ranipur, 
Haridwar, 
Uttarakhand 

�x Industrial 
property -First 
pari passu charge 
by way of 
Equitable 
Mortgage on Plot 
no. 2,3,4 & 5, 
Sector 6B, IIE, 
Ranipur, 
Haridwar, 
Uttarakhand 

�x Immovable fixed 
assets�±- First pari 
passu charge by 
Equitable 
Mortgage on 
land and building 
located at Plot 
No. 47-48, Sec 
6A IIE, 
SIDCUL, 

2 HDFC Bank 
Limited 

Akums Drugs and 
Pharmaceuticals 

Limited 

Cash Credit 181.87* Up to 180 
days, 

revolving, 

Payable on 
demand 

- 8.67% For Working 
capital 
requirements 

Prepayment 
allowed 
without any 
penalty 
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Sr. 
No. 

Name of the 
Lender 

Name of the 
borrower 

Date of sanction 
letter / facility 

agreement 

Nature of 
borrowing 

Amount 
Sanctioned/ 
Availed as at  

March 31, 
2024 

��_���L�Q���P�L�O�O�L�R�Q�� 

Outstanding 
amount as on 

March 31, 
2024 

 ��_���L�Q���P�L�O�O�L�R�Q���� 

Repayment 
date/ 

Schedule 

Tenor Interest rate 
as at March 

31, 2024t 

Purpose of 
raising the loan 

Prepayment 
clause (if any) 

Security 

Ranipur, 
Haridwar 

�x Industrial 
property�±- First 
pari passu charge 
by way of 
Equitable 
Mortgage on Plot 
no 22, Sector 6A, 
IIE, Ranipur, 
Haridwar, 
Uttarakhand 

�x Plant and 
machinery �± First 
charge on pari 
passu basis with 
banks/ financial 
institutions on 
entire movable 
fixed assets of 
the company 
both present and 
future 

�x Stocks and 
receivables �± 
First pari passu 
charge on the 
current assets of 
the Company 
both present and 
future 

3 HDFC Bank 
Limited 

Akums Drugs and 
Pharmaceuticals 

Limited 

Offer letter 
dated 27 

September 2023 
and 

sanction 

Working 
capital 

demand loan 

500.00 500.00 Repayable in 
90 days, 
revolving 

- 8.80% For Working 
capital 
requirements 

Prepayment 
allowed 
without any 
penalty 

�x PDC from the 
Company of INR 
500mn. In case 
company avails 
lower than 






































































































































































































































































































































































































































