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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions abtreviations 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, rul
guidelines, circulars, notifications, clarificationdirections, or policies shall be to such legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, or policies as amended, updated, supplemeatetited or
modified, from time to time, and any referebce 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
the SEBI ICDR Ryulations, the SEBI Act, the Companies Act, the SCRA, the Depositories Act and the rules and regulatiot
notifiedthereunder, as applicable.

The terms not defined herein but used8tatement of Special Tax Benefits [hdustry Overview KeyRegulations and
Policies in India” Basis for Offer Price” Rlistory and Certain Corporate Matters 3RestatedConsolidatedFinancial
Information ©~ @utstanding Litigation and Material Developments ®ffer Procedure® D Qeséription of Equity
Shares al Terms of the Articles of Associatioron page 148, 158, 237, 139, 247, 291, 417, 472, and491, respectively, shall
have the meanings ascribed to such terms in these respective sections.

General Terms

Term Description

SRXU &RPSW®H &RFHAkums Drugs and Pharmaceuticals Limiteal public limited company incorporated under
SWKH ,VVXHU’ Companies Act]956with its registereaffice at304, Mohan Place, LSC Saraswati Vihar, Dettil0
034, India and corporate office at Akums House, Rimt131 to 133, Block C, Mangolpuri lodtrial
Area, Phase 1, Delht110 083, India

3ZHB3XV3IRX/B*UR XS’ |Unless the context otherwise indicatg implies, refers to our Company together withSuisidiarieg
and an erstwhile associate a consolidated basis at and during the relevant Fisgakar

Company Related Terms

Term Description
AHCL Akums Healthcare Limited
AHL AkumentisHealthcare Limited
ALL Akums Lifesciences Limited

Articles of Association AoA ~ | Articles of association of our Company, as amended from time to time
or #Articles’

Audit Committee The aXxGLW FRPPLWWHH RI R XU GériMana@Gemdnt/Camirhktéeld bfEHe Godrd
Audit Committeé RQ QI H

Board” or Board of Directors | The board of directors of o@ompany,DV G HV F OuBatager@ert EHJL Q Q L Q264R

Chief Financial Officer Sumeet Sooahe chief financial offcer of our Company

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

Company Secretary al Dharamvir Malik the @mpanysecretary ang@omplianceofficer of our Company

Compliance Officer

Corporate Office Akums House, Plot No. 131 to 13Block C, Mangolpuri Industrial Area, Phasel, Dellil0 083
India

Corporate Social Responsibili 7KH FRUSRUDWH VRFLDO UHVSRQVLELOLW)\ Bb&MNRAhajewWehtH

Committee Committees of the BoartiCorporate Social Resporlity Committeé RQ 2TBJH

Director(s) The directors on our Board. For details sé@ur Management RQ 2®JH

ESOP 2022 Akums Employee Stock Scheme 2022

ESOP Trust Akums EmployesBenefit Trust

Equity Shares (TXLW\ VKDUHV R ¢&k éf odDoOmpianyR |

Executive Director(s)/ Whotéme| (([HFXWLYH GLUHFWRU V Rl RXU &RPSDQ\ )RU IXUWGRH
Director(s) Management RQ 2®JH

F&S Frost & Sullivan (India) Private Limited
3) 6 5HSRUW’™ RUBHE 7KH UHS R ldd&paidekt Kdaket Research on the Overview of the Global and Indian Con




Term

Description

Development & Manufacturing Organization IndustryG D Wi & 2024 prepared and issued
F&S, which has been commissioned by and paid for byCaumpany exclusively for the purposes
the Offer, pursuant to engagement letter d&@etbber 7, 2023

T QGHSHQGHQW
$FFRXQWDQW’  RU 3

TAMS & COLLP, Chartered Accountants

Independent Directors

The independent directors of c@ompany, appointed as per the Companies Act, 2013 and the
/ILVWLQJ 5HIXODWLRQV )RU IXUWKHU G H@OUDMabageRdntRRQ
264

e
5,03

ODQDJHULDO

J The key managerial personnel of our Company in tesfriRegulation 2(1)(bb) of the SEBI ICD

S5HIXODWLRQV [DVr BadagerkntbétiBningor? paga6s

Materiality Policy

The policy adopted by our Board duly 6 2024 for identification of group companies, mate
outstanding litigation, and outstanding dues to material creditors, in accordance with the di
requirements under the SEBI ICDR Regulations

Material Subsidiaries

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

6ROHO\ IRU WKH SXUS REuvdrdmirt adid Othed APrEvAISMHEQ BRQ VX
of our Company have been identified as material subsidiaries which are matégiahsnof (i) the
GHILQLWLRQ RI pPDWHULDO VXEVLGLDU\Y VWLSXODWH
Regulations, and (ii) the requirements specified under paragraph 11 (Financial Statements), |
of Schedule VI of the SEBI ICDR Regulati&n

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

SOHPRUDQGXP RI
30RS$’

$V

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

31RPLQDWLRQ DQG
&RPPLWWHH  RU 31¢%

7KH QRPLQDWLRQ DQG UHPXQHUDWLRQ FRPGU \MiddagémeRrt
Committees of the BoardNomination and Remuneration CommittedR Q RT3JH

Non-Executive Director(s)

Non-executive director(s) of our Comparfyor further details of our Neaxecutive Directors, s€
Vur Management RQ 2EAJIH

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 Reg
SS RI WKH 6(%, ,&'5 5HJXO D Wl RQrivotei3 ¥ndsR{ovBterL& ddicR
page283

Promoter Trust

Akums Master Trust

Registered Office

304, Mohan Place, LSC Saraswati Vihar, Detiil0 034, India

S5HJLVWUDU
35R&"

Rl &

The Registrar of Companies, Delhi and Haryana at New Delhi

Restated Consolidated Financis
Information

Restated consolidated financial information of our Company, our Subsidiaries and our e
associatas at andor the years ended March 31, 20®1arch 31, 202 and March 31, 2@comprising
the restated consolidaetatement of assets and liabilities as at March 314, 20arch 31, 202 and
March 31, 202, the restated consolidated statement of profit and loss (including other compre
income), the restated consolidated statement of changes in equity, dbedreshsolidated statemg
of cash flow, each for the years ended March 31420rch 31, 203 and March 31, 2@, the notes
comprising material accounting policies and other explanatory information, prepared as
requirement of Section 26 of Raof Chapter Ill of the Companies Act, 2013, SEBI ICDR Regulati
DV DPHQGHG DQG WKH *XLGDQFH 1RWH RQ p5HSRUWYV L
the Institute of Chartered Accountants of India, as amended from time to time, the &
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2
amended to date; and the Guidance Note on Reports in Company Prospectuses (Revised 2(
by the Institute of Chartered Accountants of India, as asfrdm time to time.

Risk Management Committee

7KH ULVN PDQDJHPHQW F R RRLMAWddErem orantitie éslol tReH-BGartiRysk
Management CommittéeRQ 2WJH

Shareholder(s)

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

6WDNHKROGHUVY
Committee

7KH VWDNHKROGHUVY UHO D W L RQuvMan&gdnierir Coorwitieestof thé/Baa
*t6WDNHKROGHUVY 5SHODRML RBIVKLS &RPPLWWHH




Term

Description

S6WDWXWRU\ $XGLW

Walker Chandiok & Co LLPChartered Accountants, the statutory auditors of our Company

SHA

6KDUHKROGHUVY DJUHHPHQW GDWHG 2FWREHU Hq
Jain, Sanjeev Jain, and Ruby QC Investment Holdings Pte. Ltd. read withittee cumamendmen
agreement dated Februa®y 2024 entered into by and among our Company, Sandeep Jain, S
Jain, and Ruby QC Investment Holdings.td., read withthe deed of adherence dated May 16, 2
executed by the Akums Master Truste anendmenggreement dated May 31, 2024 entered int
and amongst our Compar§andeep Jain, Sanjeev Jain, Akums Master TrusRabg QC Investmer
Holdings Pteltd., read withthe undertaking dated May 15, 2024ecutedy our Company, Sandeq
Jain, Sanjeev Jajirand Ruby QC Investment Holdings Pte. | @hdthe undertaking dated Mg,
2024executed byRuby QC Investment Holdings Ptad.

SHA Parties

Our Company, Sandeep Jain, Sanjeev Jsimms Master Trusand Ruby QC Investment Holdin
Pte. Ltd.

S6HQLRU ODQDJHPH
RU 3603"

The senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of tf
,&'5 5HIXODWLRQV @uvManayemenfoedihGingod page264

SPL

Sarvagunaushdhi Private Limited

SSPA

Share Shscription and Purchase Agreement dated October 3, 2019 entered into by and an
Company, Sandeep Jain, Sanjeev Jain, and Ruby QC Investment Holdings Pte. Ltd.

S6XEVLGLDU\" RU 3]
RU 36 XEVLGLDULHV/

The subsidiaries of our Company aeV G LV F GiRtery @&hdL3@rtdin Corporate MattersOur
Subsidiaries RQ 2&2JH

In addition to the above, Upadhrish Reserchem LLP is accounted for as a subsidiary in accord
Ind AS 110 in the Restated Consolidated Financial Informationded in this Prospectus. Since
HQWLW\ LV D OLPLWHG OLDELOLW\ SDUWQHUVKLS ILUP
Act, 2013.

Offer Related Terms

Term

Description

Acknowledgement Slip

The slip or document issued by thelevant Designated Intermediary(ies) to a Bidder as pro
registration of the Bid cum Application Form

3$GGHQGXP’

The addendum dated May 31, 2024, read with the addendum dated June 4, 2024, to the DRH

Allot ~ SAllotment”

3Allotted

or or

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

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Ambit

Ambit PrivateLimited

Anchor Investor

A QIB, who appliedunder the Anchor Investor Portion in accordance with the requirements sp|
in the SEBI ICDR Regulations andetiiRed Herring’rospectus and who has Bid for an amount
O H D1@™million

AnchorInvestor Allocation Price

_679,being theprice at which Equity Shares will be allocated to the Anchor Investors in terms
Red HerringProspectus andigProspectus

Anchor Investor Application Forn

The application form used by an Anchor Invedtmmake a Bid in the Anchor Investor Portion
accordance with the requirements specified under the SEBI ICDR Regulations andwalsi
considered as an application for Allotment in terms efRbad Herring Prospectus andstRrospectu

3Anchor
Period”

Investor  Bid/Offer

Monday, July 29, 202%eing me Working Day prior to the BidDffer Opening Dateon which Bids
by Anchor Investorsveresubmitted, prior to and after which the Book Running Lead Manatie
not accept any Bids from Anchor Investors, and allocation to Anchor Invegiscompleted

Anchor InvestoOffer Price

_679 being he final price at which the Equity Shares willAléotted to the Anchor Investors in terr
of the Red Herring Prospectus andstRrospectus

The Anchor Investor Offer Pricgasdecided by our Comparig consultation with the Book Runni
Lead Managerdn terms of tle Red Herring Prospectus andstRrospectus

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Investor Biffér Period

Anchor Investor Portion

60% of the QIB Portionconsistingl2,205,912 Equity Sharesvhich wasallocated byour Company
in consultation with the Book Running Lead Managtrshe Anchor Investors on a discretionary b
in accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portiowasreserved for domestic Mutual Funds only, subjed
valid Bids having beenreceived from domestic Mutual Funds at or above the Anchor Iny
Allocation Price in accordance with the SEBI ICDR Regulations.

3



Term

Description

*Subject to finalization of Basis of Allotment

Application Supported by Blocke

An application, whther physical or electronic, used by ASBA Bidders, to make a Bid and authg

Amount or ASBA an SCSB to block the Bid Amount in the ASBA Account artdch includedamounts blocked by th
SCSB upon acceptance of UPI Mandate Request by the UPI Bidders using the Uistach
ASBA Account A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA

submitted by such ASBA Bidder in which fundere blocked by such SCSB to the extent of
amountspecified in the ASBA Formnsubmitted by such ASBA Biddemd includd a bank accoun
maintained by a UPI Bidder linked to a UPI ID, whigkreblocked by the SCSB upon acceptanc
the UPI Mandate Request in relation to a Bid kY BidderBidding through the UPI Mechanism

3ASBA Bidders” or 3ASBA|All Bidders excepAnchor Investors

Bidder”

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, was
considered as the application for Allotment in terms eRbd Herring Prospectus andstRrospectu

Axis Axis Capital Limied

Banker(s) to th®ffer

Collectively, the Escrow Collection Bank, Refund Bank, Public Offer Account Bank and Sy
Banks, as the case maybe

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders undefféreFor further
G HW D LOffér Pxoegdu® RQ S12JH

Bid

An indication to make an offer during the B@ffer Period by an ASBA Bidder pursuant to submisg
of the ASBA Form, or during the Anchor Investor Bidffer Period by an Anchor Investor, pursu
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity
at a price within the Price Band, in terms & BRed Herring Pospectus and the Bid cum Applicati
JRUP 7KH WHUP 3%LGGLQJ" VKDOO EH FRQVWUXHG DFFR

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Formaddyp the Bidde
or wasblocked in the ASBA Account of the ASBA Bidrs, as the case may be, upon submissi
the Bid.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Emgidyes
H[FHHG _ +RZHYHU WKH LQLWLDO $OORWPHQW WK
Portiondid QRW H[FHHG _ 2Q O\ Is@hswitidn i ¥l Emplofe ReSeBrHi
Portion, the unsubscribed portievas available for allocation and Allotment, proportionately to|
(OLJLEOH (PSOR\HHV ZKR KDYH % Le@t th Qe ihpkidumAaRie of Allotme
PDGH WR VXFK (OLJLEOH (PSOR\HH QRW H[FHHGLQJ _

However, RIBs ould apply at the Cubff Price and the Bid amoumtasCap Price, multiplied by th
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 22 Equity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investohsirsday, August 1, 2024

Bid/ Offer Opening Date

Except in relation to any Bids received from thechor InvestorsTuesday, July 30, 2024.

Bid/ Offer Period

Except in relation to Anchor Investors, the period betwEeasday,July 30, 2024 andhursday
August 1, 2024 (inclusive of both days)

3%LGGHU" RU 3$SSO

Any investor who mde a Bid pursuant to the terms oftRed Herring Prospectus and the Bid ¢
Application Form and unless otherwise stated or implied, which includes an ASBA Bidder
Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries aatém Bid cum Application Formseing
the Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Ce
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for

Book Building Process

Book building process, as provided inrPA of Schedule XlII of the SEBI ICDR Regulations, in ter
of which theOffer wasmade

2% RRN 5XQQLQJ /H
RU 3%5/0V°

The book running lead managers to @féer, namely, Sec,Axis, Citi andAmbit

Broker Centres

The broker centres notificdly the Stock Exchanges where ASBA Biddeosild submit the ASBA
Forms to a Registered Broker.

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

S&RQILUPDWLRQ RI
RU 3&$1°

A notice or intimation of allocation of the Equity Shares sent to Anchor Investorsyereallocated
Equity Shares, after the Anchor Investor Bid/ Offer Period

Cap Price

_679, being théigher end of the Price Band

4



Term

Description

Cash Escrow and Sponsor Ba
Agreenent

The cash escrow and sponsor banks agreema¢edJuly 24, 2024entered into between and amon
our Company, the Selling Shareholders, the Book Running Lead Managers, the Registrar to t
the Banker(s) to the Offer and the Syndicate Membetsrfter alia, collection of the Bid Amoun
from the Anchor Investors, transfer of funds to the Public Offer Account and where applicable,
of the amounts collected from the Anchor Investors, on the terms and conditions thereof, in ac
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 demate
account

S&ROOHFWLQJ

3DUWLFLSDQW’ ™ RU

A depository paticipant as defined under the Depositories Act, 1996, registered with SEBI and
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms ¢
circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 ab@dist availablg
on the respective websites of the Stock Exchanges, as updated from time to time

Cut-off Price

The OfferPrice finalised byour Companyjn consultation with the Book Running Lead Manag
which shall be any price within the Price Band

2Q0\ 5,%V LQ WKH 5HWDLO 3RUWLRQ DQG (OLJLEOH (PS
wereentitled to Bid at the Cff Price. QIBs (includinghe Anchor Investors) and Nénstitutional
Bidderswerenot entitled to Bid at the Cuff Price

Demographic Details

7KH GHPRJUDSKLF GHWDLOV RI WKH %LGGHUV LQFOXGL
husband, investor status, occupatibank 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 ¢
is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/otti®therAction.do?doRecognisedFpi=yes&intmId=35 or at §
other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Biddeutdssubmit the ASBA Forms.

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

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and the instructions are issued B4
(in case of UPI Bidders using UPI Mechanism, instruction issued through the Sponsor Bank(s
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account, i
of the Red Herring Prospectus andstRrospectus,dilowing which the Equity Shares will be Allottg
in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relati
RIBs using the UPI Mechanism), Registered Brokers, CDPs &Ad,Rvho are authorised to collg
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 siz&® &0
million (not using UPI Mechanism) by authorising an SCSB to block the Bid Amount in the
Account, Designated Intermediaries shall mean SCSBs.

In relation toASBA Forms submitted by UPI Bidders where the Bid Amouastocked upo
acceptance of UPI Mandate Request by such UPI Bidder using the UPI Mechanism, De
Intermediaries mean Syndicate, symdicate/agents, Registered Brokers, CDPs, and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders (not using the U
Mechanism), Designated Intermediaries mean Syndicatesysdicate/ agents, SCSBs, Registe
Brokers, the CDPs and RTAs

Designated RTA Locations

Such location®f the RTAs where relevant ASBA Bidders suligdithe ASBA Forms to RTAs.

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

Designated Stock Exchange

National Stock Exchange of India Limited

S'UDIW 5HG +HUULQ
3'5+37

The draft red herring prospectus dateebruaryl0, 2024issued in accordance with the SEBI IC
Regulationsyhich does not contain complete particulars of the price at which the Equity Sha
be Allotted and the size of the Offeead with theaddendum dated May 31, 202hdJune 4, 2024
to the DRHP

Employee Discount

A discount of_64 per Equity Sharehich was offered to Eligible Employees bidding in the Emplg
Reservation Portion, in accordance with SEBI ICDR Regulations

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees who
eligible to invest in the Offer under applicable laws), of our Company oSainsidiariesor a Directo
of our Company, whether whetene or not, as on the date of the filing o¢ fRed Herring Prospect
with the RoC and on date of submission of the Bid cum Application Form, but not includ
Promotes;, (ii) persons belonging to the Promoter Group; or (iii) Directors who either themsel
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Term

Description

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

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Emgidyesx
HIFHHG _ +RZHYHU WKH LQLWLDO $OORWPHQW WR
Portiondid QRW H[FHHG _ 2Q 0O\ L<pbastiktidn hYhd EnvploRde RE3& ALt
Portion, the unsubscribed portievas available for allocation and Allotment, proportionately to|
(OLJLEOH (PSOR\HHV ZKR KDYH %LG LQ H[FHVV RI _
made to such EliglpH (PSOR\HH QRW H[FHHGLQJ _

Employee Reservation Portion

The portion of the Offer being up #43,902 (T XLW\ 6 KDUHYV D&D.DOIcD Whic® did
not exceedb% of the posOffer Equity Share capital of our Company, available for allonatag
Eligible Employees, on a proportionate basis

Eligible FPI(s) FPI(s) from such jurisdictions outside India wherevéls not unlawful to make an offer/ invitati
under the Offer and in relation to whom the Bid cum Application Form aRetl HerringProspectu
constitute 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 jurisg

outside India where ivasnot unlawful to make an offer or invitati under the Offer and in relati
to whom the Bid cum Application Form ancetRed Herring Prospectinstitutedan invitation tg
subscribe to or purchase the Equity Shares

Escrow Account(s)

7KH -10QRI QT PIQ@®WHIRQ W EH D U L Q JfedvERIRESWW\CollééonBRnkRA
in whose favour the Bidders (excluding the ASBA Biddersnsferredmoney through direg
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

Bank(s), which are cleainrmembers and registered with SEBI as a banker to an issue under th
BTl Regulations and with whom the Escrow Account{syeopened, in this case bein@ICl Bank
Limited and Axis Bank Limited.

) LUVW %LGGHU ™ RU

The Bidder whose nanveasmentioned in the Bid cum Application Form or the Revision Form a
case of joint Bids, whose name also apeéas the first holder of the beneficiary account held in j
names

Floor Price

_646, being thdower end of the Price Band

Fraudulent Borrower

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

Fresh Issue

Fresh issue of up t40,037,716*Equity Shares aggregating up t06,800.00* million by our
Company.

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

Generallnformation Document d
GID

The generalinformationdocument for investing in public issues, prepared and issued in acco
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, suitably mo
and updated pursuant to, amonlgess, the SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dg
March 30, 2020

Gross Proceeds

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

3,QYHVWRU"~ RU 3,
6KDUHKROGHU"

Ruby QC Investment Holdings Pte. Ltd.

I-Sec

ICICI Securities Limited

Monitoring Agency

CRISIL Ratings Limited

Monitoring Agency Agreement

The agreementated July 24, 2024 entered into between and amongst our Company an
Monitoring Agency

Mutual Fund Portion

Up to 5% of the Net QIB Portion 0406,864 Equity Shares whictvas madevailable for allocatio
to Mutual Funds only on a proportionate basis, subject to validrBidieg beeneceived at or aboy
the Offer Price

*Subject to finalisation of Basis of Allotment

Net Offer

The Offer, less the Employee Reservation Portion

Net Proceeds

*URVV BURFHHGY OHVYV RXU &RPSDQ\fV VKDUH R Ohjéétsbf2ng
Offer” RQ SIMJH

Net QIB Portion

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

31 RI@stitutional BiddHU V"’

31,%V’

All Bidders thatwerenot QIBs or RIBs and who WaBid for Equity Shares, for an amount of m
W K 2aD,000(but not including NRIs other than Eligible NRIs)

NonInstitutional Portion

The portion of theOffer being not more thad5% of the NetOffer comprising4,068,637 Equity
Shares whictwereavailable for allocation to Noemstitutional Bidders, subject to valid Bidiswving
beenreceived at or above ti@ffer Price, in the following manner:




Term

Description

(a) one third of the portion available to nimistitutional investorsvasreserved for applicants wi
DSSOLFDWLRQ VL209,0R0DRRGJ N SNKRQ_ _ PLOOLRQ

(b) two third of the portion available to namstitutonal investoravasreserved for applicants wi
DSSOLFDWLRQ VL]H RI PRUH WKDQ _ PLOOLRQ

Provided that the unsubscribed portion in either of thecsiitbgories specified in clauses (a) or
could have beeallocated to applicants in the other szdiegory of nofinstitutional investors

*Subject to finalisation of Basis of Allotment

Offer

The initial public offer of up t@7,368,151*( TXLW\ 6 KDUHV RI IDFH YDOXH H
R1679each LQFOXGLQJ D VK D87 Heb kit Share RDIJJUHJID W 18586787
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 datdtebruaryl0, 2024 entered into between and amongst our Company,
Selling Shareholders, and the Book Running Lead Managers, pursuant to which certain arra
are agreed to in relation to tdfer, read with amendment agreent dated Jul, 2024

Offer for Sale

Offer for Sale of up tdl7,330,435 Equity SharesRI IDFH YDOXH RIJUHJBWE
11,767.37million* by the Selling Shareholders

*Subject to finalisation of Basis of Allotment

Offer Price

Thefinal price at which Equity Shares will be Allotted to ASBA Bidders in terms @Rixd Herring
Prospectus and i Prospectus. Equity Shares will be Allotted to Anchor Investors at the A
Investor Offer Price, in terms ofd@liRed Herring Prospectwsd this Prospectus

The Offer Pricavasdecided byour Companyin consultation with the Book Running Lead Manag
on the Pricing Date in accordance with the Book Building Process afkthHerring Prospectus

Offer Proceeds

The proceeds of the Freslsi® which shall be available to our Company and the proceeds of th
for Sale (net of their proportion of Offeelated expenses and the relevant taxes thereon) whic
be available to the Selling Shareholders. For further details on the udeoPficeeds from the Fre|
, V'V X H ObjddtsloPthe Offer RQ SMJH

Offered Shares

Up to 17,330,435 Equity SharesR|1 IDFH Y DO XHDRJ UH JBWE KLY6X.S/mMien *
offered by the Selling Shareholders in the Offer for Sale

*Subject to finalisation of Basis of Allotment

Price Band 7KH SULFH EDQG RI D ®beeLEyXily Sharé (FidorPrice) and the maximum prig
_679per Equity Share (Cap Price) including revisions thereof.
Pricing Date The date on whicbur Companyin consultation with the Book Running Lead Managénsilised the

Offer Price being ThursdayAugustl, 2024

Promoter Sellingshareholders

Sanjeev Jain and Sandeep Jain

Prospectus

This prospectuslated August 1, 202%ed with the RoC on the Pricing Date in accordance with Se
26 of the Companies Act, 2013 and the SEBI ICDR Regulations containing, inter alia, the ©#;
thatwas determined at the end of the Book Building Process, the size of the Offer and certg
information including any addenda or corrigenda thereto

Public Offer Account

7KH 4R QY DIQGWHIRKYW EHDULQJYT DFFRXQW WR EH RSH
Companies Act, 2013 with the Public Offer Account Bank to receive monies from the Escrow A
and the ASBA Accounts on the Designated Date

Public Ofer Account Bank(s)

Bank(s) which are a clearing member and registered with SEBI as a banker to an issue, and w
the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Acc|
wereopened, in this case beiAgis BankLimited

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of {
Offer consisting 020,343,188 Equity Shares whiclvasavailable for allocation to QIBs (includi
Anchor Investors), subject to valid Bitisving beemeceived at or above the Offer Price or Anc
Investor Offer Price (for Anchor Investors)
*Subject to finalisation of Basis of Allotment.

34, %V" RU 34,% %] Qualified institutional buyers as defined under Regulaid(ss) of the SEBI ICDR Regulations

34XDOLILHG ,QVWLW

35HG +HUULQJ 3U|Thered herring prospectukatedluly 24, 20240 be issued by our Company in accordance with Se

35+3° 32 of the Companies Act, and the provisions of the SEBI IG@gulations, which will not hay

complete particulars of the price at which the Equity Shasgsaifered and the size of the Offer

The Bid/ Offer Opening Dateasthree Working Days after the filing of@élRed Herring Prospecty
with the RoC andecamehis Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account(s)

7KH -1 OQR QY DIQE@GEWIHIRHYW EHDULQJY DFFRXQW RSHQHG ZL
any, of the whole or part, of the Bid Amount to the Anchor Investball be made




Term

Description

Refund Bank(s)

The Banker(s) to the Offer which are a clearing member and registered with SEBI as a ban
issue, and with whom the Refund Account(€r@opened and in this case beih@|Cl Bank Limited

Registered Brokers

The stock brokers registered under SEBI (Stock Brokers andB®oikers) Regulations, 1992,
amended with the stock exchanges having nationwide terminals, other than the membe
Syndicate and eligible to procure Bids from relevant Bidders in termsE8f Sircular numbe
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI

Registrar Agreement

The registrar agreement datéebruary9, 2024entered into between and amongst our Company
Selling Shareholders, and the Registrar to the Offer, in rel&dithe responsibilities and obligatiqg
of the Registrar to the Offer pertaining to the Offer

S5HJLVWUDU WR Link Intime India Private Limited

3S5HJLVWUDU’

S5HWDLO ,QGLYLG X Resident Indian individual Bidders, who have Bid for the Equity Shares for an amount not mq

S5HWDLO ,QGLYLGX| _200,000n any of the bidding options in the Offer (including HUFs applying through their Kartg

35,, V.7 RUV5, % Eligible NRIs

Retail Portion Portion of the Offer being not more than 10% of the Net Offer consistiagd2,424Equity Shares
which was available for allocation to Retail Individual Bidders (subject to valid Bidging bee
received at or above the Offer Price)
* Subject tdfinalization of Basis of Allotment

Revision Form The form used by Bidders to modify the quantity of the Equity Shares or the Bid Amount in
their Bid cum Application Forms or any previous Revision Form(s), as applicable.
QIB Bidders and Notinstitutional Bidderswere not allowed to withdraw their Bid(s) or lower the g
of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Anchor In
were not allowed to withdraw their Bids after the Anchor Investor Biddinge DRiBs ould revise
their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing Date

357%$V° RU 35HJLVW|The registrar and share transfer agents registered with SEBI and eligible to procurerBidsddvan

7UDQVIHU $JHQWV’

Bidders at the Designated RTA Locations in terms of SEBI circular nu
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available
websites of the Stock Exchanges at www.nseindia.comvand bseindia.com

SCORES SEB Complaints Redress System, a centralized web based complaints redressal system lay
SEBI
S6HOI &HUWLILHG 6]The banks registered with SEBI, offering services (i) in relation to ASBA (other than throug

RU 36&6% V ~

Mechanism), a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,

applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (4
UPI Mechanism), a list of which is available orthe website of SEBI ¢
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
website as may be prescribed by SEBI and updated from time to time.

In relation to Bids (other than Bids by Anchor Investor) submittedrtember of the Syndicate, t
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs |
deposits of Bid cum Application Forms from the members of the Syndicate is available on the
of the SEBI
(https://lwww.sehgov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35)
updated from time to time. For more information on such branches collecting Bid cum App
Forms from the Syndicate at Specified Locations, see the website of the SH
https:/ivww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35 as u
from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A [iISG8Bs and mobile applications, which, are live
DSSO\LQJ LQ SXEOLF LVVXHV XVLQJ 83, PHFKDQLVP LV ¢
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website o
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and uj

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 andrikiestor Selling Shareholder

Share Escrow Agent

The share escrow agent to be appointed pursuant to the Share Escrow Agreementl,_imkriveiyne
India Private Limited

Share Escrow Agreement

The share escrow agreemdated]July 11, 2024 entered into btween and amongst our Company,
Selling Shareholders and the Share Escrow Agent in connection with the transfer of Equity
under the Offer for Sale by the Selling Shareholders and credit of such Equity Shares to th
accounts of the Allottexein accordance with the Basis of Allotment




Term

Description

Specified Locations

The Bidding centres where the Syndicataild accept Bid cum Application Fornfsom relevan
Bidders a list of which is available on the website of SEBI (www.sebi.gov.in), and updatediine
to time

Sponsor Banfs)

ICICI Bank LimitedandAxis Bank Limitedbeing Bankers to the Offer registered with SEBI, appoi
by our Company to act as conduits between the Stock Exchanges and NPCI in order to push th
collect requests and / oayment instructions of the UPI Bidders using the UPI Mechanism, in
of the UPI Circulars

Syndicate Agreement

The syndicate agreemedatedJuly 24, 2024entered into between and amongst our Company
Selling Shareholders, and the members oSyralicate in relation to collection of Bid cum Applicati
Forms by the Syndicate

Syndicate Members

The intermediaries (other than the Book Running Lead Managers) registered with SEBI
permitted to carry out activities as an underwriter, narAetpit Capital Private Limited.

SubSyndicate Members

The subsyndicate members, appointed by #eok Running Lead Managers and the Syndi
Members, to collect ASBA Forms and Revision Forms

*6\QGLFDWH  RU
6\QGLFDWH"

e

Together, collectively, the Book Running Lead Managedthe Syndicate Members

Underwriters

ICICI Securities Limied, Axis Capital Limited, Citigroup Global Markets India Private Limited, A
Private Limited, and Ambit Capital Private Limited

Underwriting Agreement

The underwriting agreemedated Augusf, 2024entered into between and amongst our Comp
the Seling Shareholders, and the Underwriters

UPI

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

UPI Bidders

Collectively, individual investoravho appliedas (i) RIBs in the Retail Portion, and (i) Ng
L QVWLWXWLRQDO %LGGHUV ZLWK DQ DSS O L firi3tititioRaD Pattioh
and Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Me
Registeredrokers, Collecting Depository Participants and Registrar and Share Transfer Agen

Pursuant tcCircular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by §
all individual investors applying in public issues where the application ani®up to_500,000using
UPI Mechanism, shall provide their UPI ID in the {mdm-application form submitted with: (i)
syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose
mentioned on the website of the ctoexchange as eligible for such activity), (iii) a deposi
participant (whose name is mentioned on the website of the stock exchange as eligible
activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentitieq
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 circul
SEBI/HO/CFD/DIL2/CIR/P/2019/50  dated  April 3, 2019, SEBI circular
SEBI/HO/CFD/DI2/CIR/P/2019/76  dated June 28, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019  SEBI circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBtircular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 2, 2021, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2@2/51 dated April 20, 2022, read along with SEBI RTA Mg
Circular, SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circul
SEBI/HO/CFD/DIL2/CIR/P/2022/45  dated  April 5, 2022, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51 ated  Aprii 20, 2022, SEBI circular n
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular with circulg
SEBI/HO/MIRSD/POD1/P/CIR/2024/37 dated May 7, 2024 (to the extent that such circulars [
to the UPI Mechanism), SEBI mast circular with circular no. SEBI/HO/CFD/Pe
2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/20
dated August 9, 2023, and any subsequent circulars or notifications issued by SEBI in this regg
with the circulirs issued by the Stock Exchanges in this regard, including the circular issued
NSE having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSEH
reference no. 202208688 dated August 3, 2022 and any subsequent circotarstifications issue
by SEBI in this regard

UPI ID

ID created on the UPI for singleindow 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 bgfvag
SMS for directing the UPI Bidder to such UPI mobile application) to the UPI Bidder initiated
Sponsor Banks to authorise blocking of funds on the UPI application equivalent to Bid Amo
subsequent debit of funds in case of Allotment

UPI Mechanism

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

UPI PIN

A password to authenticate a UPI transaction
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Description

Working Day

All days on which commercial banks in Mumbai are open for business, provided however,
SXUSRVH RI DQQRXQFHPHQW RI WKH 3ULFH % D Q Gadtgn@an
all days, excluding all Saturdays, Sundays and public holiday$imhwommercial banks in Mumb
India are open for business and the time period between the Bid/ Offer Closing Date and listi
(TXLW\ 6KDUHV RQ WKH 6WRFN Wif toDe&ad HiMradingr dajsLoDthe '$1d
Exchanges excluding Sundagind bank holidays in India in accordance with circulars issued by

Technical, Industry related Terms or Abbreviations

Term Description
AB-PMJAY Ayushman BharattPradhan 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 amanufacturing 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 andDrug Administration
GATT General Agreement on Trade and Tariffs in 1995 and becoming fully
GDP Gross Domestic Product
GDUFA Generic Drug User Fee Amendments
Gl Gastreintestinal
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
OoTC Over the Counter
PLI ProductionLinked 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
SAl Systemic Antilnfectives
SFDA Saudi Food and Drug Authority
STEM Science, Technology, Engineering, and Mathematics
TAM Total Addressable Market
TRIPS TradeRelated Intellectual Property Rights
US NSF United States National SanitatiGloundation International
WHO World Health Organization
WHO GMP World Health Organization Good Manufacturing Practice

Conventional and General Terms or Abbreviations

Term

Description

3_7 35V 7~ B35XSHHV’

Indian Rupees

AlFs Alternative Investments Funds, as defined in, and registered under the SEBI AIF Regulationg
AGM Annual general meeting
BSE BSE Limited

Category | AIF

$,)V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ , $OWHUQZDO
Regulations

Category Il AIF

$,)V ZKR DUH UHJLVWHUHG DV 3&DWHJIJRU\ ,, $OWHUQ
Regulations

Category Il AIF

$,)V ZKR DUH UHJLVWHUHG DV 3&DWHJIRU\ ,,, $SOWHUQ
Regulations

Category | FPIs

)3,V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ , )RUHLJQ 3R\

Category Il FPIs

)3,V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ ,, IRUHLJQ SR

CAGR

Compound annual growth rate

CBDT Central Board of Direct Taxes
CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Companies Act or Tompanie§ Companies Act, 2013, as amendaldng with the relevant rules made thereunder

Act, 2013

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT by way ofilairdearing
number DPIIT file number 5(2)/2028DI Policy dated October 15, 2020 effective from Octobe
2020

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996, as amended

DGFT

Directorate General of Foreign Tradéinistry of Commerce and Industry, Government of India

DIN Director Identification Number

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

DP ID '"HSRVLWRU\ SDUWLFLSDQWTV ,GHQWLILFDWLRQ

DP or Depository Participant

A depository participant as defined under Bepositories Act

EGM

Extraordinarygeneralmeeting
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Term Description
EPS Earningsper share
FCNR Foreign Currency NoiResident
FDI Foreign direct investment
FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
3)(0$% 1Rdebt Instrument Foreign Exchange Management (Ndebt Instruments) Rules, 2019, as amended

5XOHV" RU 3)(0$ 1',

FEMA Regulations

FEMA Nondebt Instruments Rules, the Foreign Exchange Management (Mode of Paym
Reporting of Non delhstruments) Regulations, 2019 and the Foreign Exchange Managemern
Instruments) Regulations, 2019, as applicable

5)LQDQFLDO <HDU"~
3)LVFDO <HDU" RU 3)

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

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 Ec
Offenders Act, 2018, as amended

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulation
GDP Gross domestic product
3*R,” RU 3*RYHUQP H {Government of India

*RYHUQPHQW"~

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 Internatice@linting Standarg
Board

Ind AS 24 Indian Accounting Standard 2Related Party Disclosures

Ind AS 34 Indian Accounting Standard 3dinterim Financial reporting

Ind AS 37 Indian Accounting Standard 3Provisions, Contingent Liabilities ar@bntingent Assets

3,0G $6° RU 3,QGL0OIndian Accounting Standards notified under Section 133 of the Companies Act, 2013 re

6WDQGDUGV’

Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant pro
theCompanies Act, 2013

India

Republic of India

Indian GAAP/ IGAAP

Accounting Standards notified under Section 133 of the Companies Act, 2013, read together
7 of the Companies (Accounts) Rules, 2014, as amended and Companies (AccBtardayds|
Amendment Rules, 2016, as amended

P Intellectual property

IPO Initial public offering

IST Indian Standard Time

IT Information technology

IT Act The Incometax 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
Regulations, 1996, as amended

N.A.

Not applicable

NACH

National Automated Clearingouse

31$9° RU 31HW $VVH)

Net asset value per share represents net worth at the end of the yearpetiatingnon-controlling
interest) divided by the weighted average number of shares outstanding during the year
proposedssuance 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 FVCIg
NPCI National Payment€orporation 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
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations
amended or an overseas z#h of India cardholder within the meaning of Section 7(A) off
Citizenship Act, 1955, as amended
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited

OCB or Overseas Corporate Bod

A company, partnership, society or other corporate body owned directly or indirectly to the e
at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly or indirectly anchizh was in existence on October 3, 2003
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBswerenot 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

35R1:” RU 35HWXUQ |

Restated profit/(loss) attributable to equity holders of the parent (before other comprehensive
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 Boardindia constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2
amended

SEBI BTl Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as g

SEBI FVCIRegulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 3
amended

SEBI ICDR Master Circular

SEBI master circular bearing reference nun&€BI/HO/CFD/PoDB2/P/CIR/2023/00094, dated Ju
21, 2023

SEBI ICDR Regulations

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

SEBI Listing Regulations

Securities and Exchange Board bfdia (Listing Obligations and Disclosure Requireme
Regulations, 2015, as amended

SEBI Merchant Banket

Regulations

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

SEBI RTA Master Circular

SEBI mastecircular bearing number SEBI/HO/MIRSD/P@IIP/CIR/2024/37 dated May 7, 2024

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021as amended

SEBI VCF Regulations

Securities ad Exchange Board of India (Venture Capital Fund) Regulations, 1996 as rg
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

StockExchanges

BSE and NSE

STT

Securities transaction tax

Systemically Important NBFC

Systemically important nebanking financial company as defined under Regulation 2(1)(iii) g
SEBI ICDR Regulations
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Term

Description

Takeover Regulations

Securities and ExchangBoard of India (Substantial Acquisition of Shares and Takeo
Regulations, 2011, as amended

TAN Tax Deduction Account Number
U.K., UK United Kingdom
38 6 $° 38 6 ° 386  |United States of America

6WDWHV RI $PHULFLO

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
institution (as defined under the Companies 26t 3) or consortium thereof, in accordance with
guidelines on wilful defaulters issued by the RBI

VCFs

Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulatid
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions
$00 UHIHUMIQFARQWRDBEQHG LQ WKLV 3URVSHFWXV DUH WR WKH 5HSXEOLF
UHIHUHQFHY KHUHLQ WR WKH 3*RYHUQPHQM O *RYAHD@P HRWHUR P H\QKWH™ 3 6 WRD
the Government of India, central or state, as applicable.
All references to the

38 6 ° 386" 38 RMU$*8QLWHG 6WDWHV" DUH WR WKH 8QLWHG 6WDWHV RI $PH

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 ntlige requires, the financial information and financial ratios inRinisspectus have
been derived from ouRestatedConsolidatedrinancial Information )RU IXUWKHU L QRdstdtPdOMidoRigted V H H
Financial Information” on page291

2XU &R P SibaQdifilyear commences on April 1 and ends on March 31 of the next year. Accordingly, all references it
this Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12 month pe!
commencing on April 1 of tnimmediately 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 fRestated consolidated
financial information of our Company, our Subsidiaries and our erstwhile assasiateandor the years ended March 31,
2024, March 31, 203 and March 31, 2@2comprising the restated consolidated statement of assets and liabilities as at Marct
31, 202, March 31, 202 and March 31, 2@ the restated consolidated statement of profit and loss (including other
comprehensive incomgethe restated consolidated statement of changes in equity, the restated consolidated statement of c:
flow, each for the years ended March 31,£02arch 31, 202 and March 31, 22 the notes, comprising material accounting
policies and other explaray information, prepared as per the requirement of Section 26 of Part | of Chapter Il of the
&RPSDQLHV $FW 6(%, ,&'5 5HIXODWLRQV DV DPHQGHG DQG WKH *XL
BHYLVHG T LVVXHG E\ é&heH AccoQrivantd of Mdla HasRamefadkeD t9om time to tihee Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended to date; and
Guidance Note on Reports in Company Prospectuses (Revisedigill by the Institute of Chartered Accountants of India,
as amended from time to timg¢RU IXUWKHU L Q BRronfaBy WHirxial \nfbknation” RestatedConsolidated
Financial Information DQGD®®DJIJHPHQWTV 'LVFXVVLRQ D QdadittoQ @rd \ResWts Rfi Opei@tditd F L D
beginning on page#s, 291 and391, respectively

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of i
financial information to IFRS or U.S. GAAP. O@ompany has not attempted to explain those differences or quantify their
impact on the financial data includedtims Prospectus and it is urged that you consult your own advisors regarding such
differences and their impact on our financial détecordingly, the degree to which the financial information included in this
BURVSHFWXV ZLOO SURYLGH PHDQLQJIXO LQIRUPDWLRQ LV HQWLUHi®d GHS
policies and practices, the Companies Act, Ind A& the SEBI ICDR Regulations. Any reliance by persons not familiar with
Indian accounting policies and practices on the financial disclosures presenteBinspectus should, accordingly, be limited.

For risks relating to significant differences betwdad ASand other accounting principles, s&isk Factors+Significant
differences exist between Ind AS used to prepare our financial information and other accounting principles, such as IFRS &
U.S. GAAP, with which investors may be more famili@n page71.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics)threlating to
financial information of our Company in tHfsospectus have been calculated on the baammofints derived froraur Restated
Consolidatedrinancial Information

Non-GAAP Financial Measures

EBIT, EBIT margin, EBITDA, EBITDA margin, Profit after tax margin, fixed asset turnover ratio;ehglity ratio, return on
equity, return on capital employesggment results before depreciatisegment results before depreciation margdjusted
EBIT, adjusted EBIT margin, Adjusted EBITDA, Adjusted EBITDA margin, Adjusted return on equity and Adjusted return on
capital employed Non-GAAP Measures’, presentd 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, thes@Al&nMeasures are not a
measurement of our financial performance or liquidity under IndaA®should not be considered in isolation or construed as
an alternative to cash flows, profit/ (loss) for fearsor any other measure of financial performance or as an indicator of our
operating performancéquidity, profitability or cash flows genated by operating, investing or financing activities derived in
accordance with Ind AS. In additiothe NorGAAP Measuresre not standardised terms, hence a direct comparison of these
Non-GAAP Measures between companies may not be possible. Other cempaay calculate these NGAAP Measures
differently from us, limiting its usefulness as a comparative measure. Although sugBAWd? Measures are not a measure

of performance calculated in accordance with applicable accounting standards, our managkgwesttbat they are useful

to an investor in evaluating us as they are widely used measures to edalQatel Qdfvdratihgfpérformance.

Currency and Units of Presentation

All references to:

X 35XSHHV ™ RU 3,15" RAJe ¥&IMdian Rupee, thefafial currency of the Republic of India;

X 386'°" RU 386 " DUH WR 8QLWHG 6WDWHYV 'ROODU; WKH RIILFLDO FXUUH
X 3*0p 3" Rré to Pound sterling, the official currency of the United Kingdom

X 3(85° RU 3% ~ DU HoffitRl ¢utrenRy o¥WhHe European Union

2XU &RPSDQ\ KDV SUHVHQWHG FHUWDLQ QXPHULFDO LQIRUPDWLRQ LQ V
1,000,000 and one billion represents 1,000,000,B00ever, where any figures that may have bemrced from thireparty
industry sources are expressed in denominations other than millions, such figures appear in this Prospectus in s
denominations as provided in the respective sources.

In this Prospectus, any discrepancies in any table betweeatti and the sums of the amounts listed are due to rounding off.
All per share and percentage figures have been rounded off tonanéécimal places. However, where any figures may have
been sourced from thirparty industry sources, such figures nimyrounded 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 sole
comply with the SEBI ICDR Ragdations. These conversions should not be construed as a representation that these curren
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, infitiam with respect to the exchange rate between the Rungke
other foreign currencies:

(Amount in geunless otherwise specified)

Currency Exchange rate as at
March 31, 2024 March 31, 2023 March 31, 2022
1USD 83.37 82.22 75.81
1% 90.22 89.61 84.66
1£ 105.29 101.87| 99.55

Sourcewww.fbil.org.in

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

Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derivé&BdRe ploet,
and publicly available information as well as other industry publications and sources

F&S is an independent agency which has natiehship with our Company, our Promoters, any of our Directors or Key
Managerial Personnel or the Book Running Lead ManaddémsF&S Report has been exclusively commissioned by our
Company pursuant to an engagement letter R&B datedOctober 72023 for the purposes of confirming our understanding
of the industry in whictour Companyoperates, in connection with the Off@he F&S Reportwill be madeavailable on the
website of our Company https://www.akums.in/investors/ from the date a§ #rospectus till the Bid/Offer Closing Date

Excerpts of thé-&S Report are disclosed in thirospectusnd there are no parts, information or data fromR&8 Report
which would be relevant for the Offer that have been left out or changed in any rbsirmar Company for the purposes of
this ProspectusThe data used in these sources may have bedassified by us for the purposes of presentation. Data from
these sources may also not be comparable, on account of there being no standard datangethedolggies in the industry
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in which the business of our Company is conducted, and methodologies and assumptions may vary widely among differ
industry sources.

Accordingly, the extent to which the market and industry data used in this ProspectlB @ m® JIXO GHSHQGV RC
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, inclt
those discu¥ H G RisR Factors + This Prospectus contains information from third parties, including an industry report
prepared by an independent thipdirty research agency, Frost & Sullivan (India) Private Limited, which we have
commissioned and paid for, for tipeirpose of confirming our understanding of the industry we operate in, exclusively in
connection with the OfferOn pager2. Accordingly, investment decisions should not be based solely on such information.

Disclaimer of F&S

This Prospectugontains data and statistics from certain reports and the R&rt, which is subject to the following
disclaimer:

3, QGHSHQGHQW ODUNHW 5HVHDUFK RQ WKH 2YHUYLHZ RI WKH *OREDO
Organization Industry KDV Erepdr@d Br the proposed initial public offering of equity sharesAkyms Drugs and
Pharmaceuticals Limited WKH 3& RPSDQ\’

This study has been undertaken through extensive primary and secondary research, which involves discussing the status ©
indudry with leading market participants and experts, and compiling inputs from publicly available sources, including official
SXEOLFDWLRQV DQG UHVHDUFK UHSRUWYV (VWLPDWHY SURYLGHG E\ )URYV
its assumfrons are based on varying levels of quantitative and qualitative analyses, including industry journals, compan
reports and information in the public domain.

Frost & Sullivan has prepared this study in an independent and objective manner, and it hadl taleesonable care to ensure

its accuracy and completeness. We believe that this study presents a true and fair view of the industry within the lfjitation
among others, secondary statistics and primary research, and it does not purport to beiexh@hstresults that can be or

are derived from these findings are based on certain assumptions and parameters/conditions. As such, a blanket, generic
of the derived results or the methodology is not encouraged

Forecasts, estimates, predictions, antiey forwardlooking 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 reason:
foreseen. Actual results and future events coufdrdifiaterially from such forecasts, estimates, predictions, or such statements.

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis f all fac
and information contained in the prospectus ofolhthis 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 re
as advice relating to business, financial, legakaton or investment matters and are advised to consult their own business,
financial, legal, taxation, and other advisors concerning the transactiaraccordance with the SEBI ICDR Regulations, the
section Basis for Offer Pricé on pagel39, 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 prep:
based on information as at specific dates and mmyonger 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 notédn 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
approved or disapproved the Equity Sharesy fepresentation 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 Offt
including the merits and risks involved. The Equity ®sdnave 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 Uni
States except pursuant to an exemption from, or in a trémsasdt 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 (agoutside
United States in offshore transactions as defined in and in coropliaith 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 t

STXDOLILHG LQVWLWXWLRQDO EX\HUV"~ DV @&dsAch puGuanDto5Sé@ivh 4(a)dof e G.8.U \
Securities Act.
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FORWARD-LOOKING STATEMENTS

This SURVSHFWXV FRQWDL1ORR NHQ IV I MDsSMIBRHAE M/@iis Prospecttigat are not statements of
historical fact areu IRUZORIKGNLQJ VWDWHPHQWVY

These forwardORRNLQJ VWDWHPHQWYV JHQHUDOO\ FDQ EH LGHQWLILHG E\ ZRU
SH[SHFW" B3HVWLPDOANHCR@WHBRWLYH ™ 3SODQ" 3SURSRVHZLO®URRGGWWQ X H
SXUVXH" RU RWKHU ZRUGVY RU SKUDVHV RI VLPLODU LPSRUW 6LPL@GdIEO\ \
are also forwardooking statements. All forwartboking statements are subject to risks, uncert@nptxpectations and
assumptions about us that could cause actual results to differ materially from those contemplated by the relevant forwa
looking statement.

Actual results may differ materially from those suggested by forlenking statements due tizks or uncertainties associated
with expectations relating to and including, regulatory changes pertaining to theyridusttia in which we operate and our
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technologésal chang
our exposure to market risks, general economic and political conditions in India whéchrnanpact on its business activities

or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interéstaigtes,
exchange rates, equity prices or other rates or prices, the performance ofrttialfmarkets in India and globally, changes in
domestic laws, regulations and taxes and changes in competition in theyimdwugtich we operate.

Certain important factors that could cause actual results to differ materially from our expectatiores imdiwsdte not limited
to, the following:

0] Concentration of our manufacturingdaesearch and development centres in Haridwar, Uttarakhand leading to higher
risk exposurer from economic, regulatory, political and other changes in this region;

(i) Slowdown or Butdown in our manufacturing and research and development operations;

(i) 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 reky@@ments, and termination of agreements by our
clients and distributors;

(iv) Periodic inspections and audits by regulatory authorities and cindtanyregulatory actioa against ysand
(V) Reliance on domestic and international tkpattty suppliers for th supply of raw materials

For discussionUHJDUGLQJ IDFWRUV WKDW FRXOG FDXVH DFWKIDEactorsl VIRdOstV W R
Overview Gur Business DQBGDODIHPHQWYV 'LVFXVVLRQ DQG $QDO\VLV GoeratiodsD QF L |
on page 28, 158, 210, and391, 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 lossanatauidlly differ from those

that have been estimated.

There can be no assurance to Bidders that the expectations reflected in theselbmkirgdtatements will prove to be correct.
Given these uncertainties, Bidders are cautioned not to place urdidmeaeon such forwartboking statements and not to
regard such statements to be a guarantee of our future performance.

Forwardlooking statements refleaiur current views as of the date tfis Prospectus and are not a guarantee of future
performanceTKHVH VWDWHPHQWY DUH EDVHG RQ RXU PDQDJHPHQWYV EHOLHIV
available information. Although we believe the assumptions upon which these fdookig statements are based are
reasonable, any of these asstions could prove to be inaccurate, and the forwWaoking statements based on these
assumptions could be incorrect. Neitloer Company, our Director&MPs, the Selling Shareholderghe Syndicate nor any

of their respective affiliates have any obligatito 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 notiitimme to fr

In accordance with the requirements of $ERIr Company shall ensure that investors are informed of material developments
from the date of tis Prospectus in relation to the statements and undertakings mame Bompany Eachof the Selling
Shareholders shabeverally and not jointlygnsurehatBidders in Indiaare informed of material developments in relation to
the statements and undertakings specifically confirmed or undertaken by such Selling Shareholder in ridatizeiess

a Selling Shareholder and their respective portion of the Offered ShahesPnaspectus until the time of the grant of listing
and trading permission by the Stock Exchanges for this ftether, only statements and undertakings which are confirmed
or undertaken by each Selling Shareholder, as the case may be, in this tBsospali be deemed to be statements and
undertakings made by such Selling Shareholder as of the date of this Prospectus.

19



SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is not exhaustive, nor does fttpuqatain a summary

of all the disclosures in thiBrospectus or all details relevambr prospective investors. This summary should be read in
conjunction with, and is qualified in its entirety by, the more detailed information appealgaghere inhis Prospectus,
includingLQ 35LVN )DFWRUV”™ 37KH 2IIHU" 3&DSLWDO 6WUXFWXUH" B32EMHFWYV
32XU B3URPRWHUV DQG XRéRaeROohddidatedRnascial Ihformation” 3211HU 3URFHGXUH™ 32
LLWLIJDWLRQ DQG ODWHULDO '"HYHORSPHQWV’ ™ DQ G ArtidasetAsSriatidhegmhinglr X L W
on page®8, 76, 92, 120, 158, 210, 283, 291, 472, 417, and491, respectively.

Summary of the business of our Company

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

Breakdown of revenue from operationsattributable to each of our businesses

Set forth below is a breakdown of our revenue from operations attributable to each of our businesses, in absolute serms an
a percentage of our total revenue from operations, for the Financial Years 2024, 2@P22nd

For the Financial Year
2024 2023 2022
Business % of revenue % of revenue % of revenue
_in millions) from _in millions) from _in millions) from
operations operations 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 2,125.14 5.09 1,772.49 4.85 1,093.21] 2.98
Revenue from operations 41,781.87 100.00 36,548.2( 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 expenditurg¢aequired
establish and maintain sizeable manufacturing units, research and development expertise, trained manpower, consistent gt
control, pricing pressure, disruptions within the supply chain, and thedawgn regulatory and client approval and inspection
processes, among others. An increase in chronic patient population, insurance penetration, trade generics, demard from t
and 11l cities, and Government schemes focused on drug access are supporting growth in the Indian pharmaceutical mar
Contract Development and Manufacturing Organizatemsssst pharmaceutical companies to employ an-dgkétmodel and
access global ahspecialized expertise while staying abreast with rapid innovation launSloescé: F&S Repoyt

Our Promoters
Sanjeev JainSandeep Jajrand Akums Master Trusire our Promoters.

Akums Master Trust

€) Trust information
Akums Master Trust was formed pursuant to a trust deed dated February 7, 2024. The principal office of Akum
Master Trust is located at F1052, Saraswati Vihar, Pitampura, New Delhi 110 034.

(b) Trustees and Settlor of theAkums Master Trust
The trustees of Akumiglaster Trust as on the date of this Prospectus are Sanjeev Jain and Sandeep Jain. Late Dhar
Chand Jain was the settlor of Akums Master Trlise Akums Master Trusivas settled on February 7, 2024.

(c) Beneficiaries of theAkums Master Trust

The beneficiags of theAkums MastefTrust are:

1. Sandeep Jain TrustThe beneficiaries of the Sandeep Jain Trust are Sandeep Jain, Archana Jain, Kanishk Ja
and Manan Jain.
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Name of the shareholdel

Pre-Offer number of

Percentage of the

PostOffer number

Percentage of the post

No. Equity Shares pre-Offer equity of Equity Shares Offer Equity Share
share capital (%) 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 64,200,00( 43.57 64,200,00( 40.79

Total (A) 121,465,63( 82.44 118,441,63( 75.25

(B) Category ofshareholder- Promoter Group

4. Arushi Jain (jointly with 33,000 0.02 33,000 0.02
Sanjeev Jain)

5. Lata Jain 13,750 0.01 13,750 Negligible

6. Umang Jain (jointly with 5,500 Negligible 5,500 Negligible
Lata Jain)

7. Kanishk Jain (jointly with 5,500 Negligible 5,500 Negligible
Sandeep Jain)

8. Manan Jain (jointly with 5,500 Negligible 5,500 Negligible
Sandeep Jain)

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 &anddep J
Manan Jain.

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

The Promoters hold 121,465,630 Eguihares aggregating t®2.84% the preOffer Equity Share capital of the

Company which includes 44,000 Equity Shares held jointly with certain members of the Promoter Group as disclos

in the table above) RU PR UH G HOapizal SrrdctuveHBHildiup of the Equity shareholding of our Promoters in
our Company VHFWLRQ@®RQ SDJH

b) Selling Shareholders
Sl. Name of the Selling Pre-Offer number | Percentage of the | PostOffer number | Percentage of the
No. Shareholder of Equity Shares pre-Offer equity of Equity Shares® | post-Offer Equity
share capital (%) 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 Investmer 21,584,97( 14.65 7,278,535 4.62
Holdings Pte. Ltd.

* Subiject 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 jointlySandeep Jain with Kanishk Jain and 5,500 Equity Shares held jointly by Sandeep

Jain with Manan Jain.

JRU I XUWKHU CagitaWSruciuxé RQ H®D JH

Summary of RestatedConsolidatedFinancial Information

The following details are derived from tRestatedConsolidated-inancial Information

& LQ PLOOLRQ XQOHVV F
Particulars As at and for the year | As at and for the year | As at and for the year

ended March 31, 2024 | ended March 31, 2023 | ended March 31, 2022
Equity Sharecapital 286.13 286.13 143.07,
Net Worth 7,094.98 7,171.89 6,219.76
Revenue from operations 41,781.87 36,548.201 36,718.93
Profit/(Loss) for the year 7.90 978.17| (2,508.74
%DVLF (DUQLQJV 3HU 6KDUH (0.28) 6.63 (17.65)
Diluted Earnings Per Share (0.28) 6.63 (17.65)
1HW $VVHW 9DOXH SHU (TXLW\ 49.59 50.13 43.48
Current borrowings (A) 4,132.58 4,214.77 3,446.2(
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 ohe 8RPSDQ\ LV SRUWLRQ RI FRPSDQ\YfV FDSLWDO WKDW LV UDLVHG E\ LVVX

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 rettenGeropany as set out in tiRestated
Consolidatedrinancial Information.

4)  Profit /(Loss) for the year as appearing in tRestated Consolidated FinaatInformation

5) BasicEarnings Per Shares calculated as restated profit for the year attributable to equity holders of the parent dividedueyghied averageumber
of basic Equity Shares outstandidaring the year.

6) Diluted Earnings Per Sharés cdculated as restated profit for the year attributable to equity holders of the parent divided Wweitghged average

number of diluted Equity Shares outstandiluging the year.

7) Net asset value per equity share is calculated as net worth divided bynthemaf equity shares outstandidgring the year end.

8) Current Borrowings as disclosed Restated Consolidated Financial Information

9)

Non-current borrowings as disclosed Restated Consolidated Financial Information

Forfurtherdetails, seee2WKHU )LQDQFL DD paQs8B3UPDWLRQ”

Qualifications of the Statutory Auditors which have not been given effect to in th®estated Consolidated Financial

Information

There are no qualifications of Statutory Auditors which has not beam giffect to in thdRestatedConsolidated=inancial

Information.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Directors, PromoteSulasidiariesas on the
date of this Prospectus, accordance with the SEBI ICDR Regulations and as per the Materiality Relppyvided below:

Name of Ertity Criminal Tax proceedings | Statutory or | Disciplinary Material civil | Aggregate
proceedings regulatory actions by the| litigations amount involved
proceedings SEBI or Stock (_in million)*
Exchanges
against our
Promoters
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 38.3
Promoters
By the Promoters Nil Not applicable | Not applicable | Not applicable | Nil Nil
Against the Promoter| Nil Nil 6 Nil Nil Nil
Subsidiaries
By the Subsidiaries | 163 Not applicable | Not applicable | Not applicable |3 24160
Against theg 2 31 62 Not applicable |1 855.37
Subsidiaries

*

K%k

As on the date of this Prospectus, there are no outstanding litigation proceedings involving our Group Companies, the outcc

To the extent quantifiable.

Includes a favourable order from the Commissioner of Income Tax (Appeals), DelBiDWHG -X O\
LQ 32XWVWDQGLQJ /LWLIJDWLRQ+xDADG 80D RHHHIMIOYINNUH O B SW B [DVMKLRQG R W \&dhPafedyY R O

of which may have a material impact on our Company.

D PR X Q Was @isclo¥erl ze

For further details of theutstanding litigation proceedings involving our Company, Directors, Promoter§udsiliaries
V H®lutstanding Litigation and Material DevelopmehntE HILQ QL Q4L7RQ SDJH

Risk Factors

Specific attention of thd QYHVWR UV LV L Q YRisW)IDG WERgMHK¢Hoages/ L R Q 3

Summary of contingent liabilities

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

Financial Information.

(in__million)

S. No. Particulars As onMarch 31, 2024
1. Income tax matters 776.67
2. Product pricing related matters 106.40
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Particulars

As onMarch 31, 2024

3. Others

3.15

Total

886.22

For further details, please sggestated Consolidated Financial Informatiaflote 41 +Contingent liabilities and litigation§

on page331

Summary of Related Party Transactions

The following is the summary of transactions with related parties asdifior Fiscals 202, 2023 and 202, as per the
requirements under Ind AS 2derived from the Restated Consolidated Financial Information.

& LQ PLOOL

Related parties with whom Nature of transaction/ Particulars Financial | Financial | Financial
transactions have taken place Year Year Year
2024 2023 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 fromperations 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 ofrevenue 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 amathers - 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 socialesponsibility 451 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 socialesponsibility - 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 fromperations 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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Related parties with whom Nature of transaction/ Particulars Financial | Financial | Financial
transactions have taken place Year Year Year
2024 2023 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 ofrevenue 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 j (2.03) 2.03
%age ofrevenue 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 Directorsitting 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 ofrevenue from operations 0.00% 0.01% -
Professional charges paid 1.10 - -
%age of revenue from operations 0.00% - -
Welcure Pharmaceuticals Private Limit{ Royalty expense 0.12 0.12 0.12
%age of revenue from operations 0.00% 0.00% 0.00%
Dhanwantri Vedaresearch LLP Sale of norcurrent investments - 0.16 -
%age of revenue from operations - 0.00% -

For details of the related party transactions in accordance with Ind AS 2Restated Consolidated Financial Informatian
Note 45 +Related party disclosurégpn page335.

Issuances of Equity Shares made in the last one year foonsideration other than cashexcluding bonus issuance)

Our Company has not issued any Equity Shares for consideration other than tteslone year preceding the date of this
Prospectus

Financing Arrangements

There have been no financing arrangemaeititsreby 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
business of the relevant financing entity) duringesiod of six months immediately preceding the date of filinthefDraft

Red Herring ProspectuRed Herring Prospectandthis Prospectus.

Details of price at whichequity shareswere acquired in the last three yearpreceding the date of this Prospectus
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Except as disclosed below, our Promoters, members of the Promoter Group, the Selling Sharehofhenselaoidefs) with
nominee director rights or other rights have not acquamgdequity sharesin the last three years preceding the date of this
Prospectus:

Sl. Name of the acquirer/ Date of Number of Equity | Face value| Cost of acquisition perequity
No. Shareholder acquisition** Shares acquired (in )@ share (in )*
Promoters
1.  |Akums Master Trust |  May16,2024 | 64,200,000 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 P NA Nil NA NA
Ltd.*

* As certified byT AM S & CO LLP, Chartered Accountanfsursuant to their certificate datedlugustl, 2024
** This does not include Equity Stes allotted by way of bonus isswesl split of shares

A Our individual Promoters, i.e., Sanjeev Jain éahdeep Jain, on May 16, 2024, have transferred 32,100,000 Equity Shares each, to the Promoter Trust
DW D UQLOY FRQVLGHUDWLRQ )RU IX U W&)HBUIldGIp oltRe EDiity sHatdhelding\oRoir&EpBatevsDnbub @opami@ X U H
page 100

#  Shareholder with special rights to nominatdirector on our Boardn accordance with the SHA

@ Pursuant to resolutioseach dated December 24, 2024ssed by our Boarandthe ShareholdefssHDFK HTXLW\ VKDUH RI IDFH YDOXH
VSOLW LQWR (TXLW\ 6KDUHV RI IDFH YDOXH RI &@ HDFK $FFRUGLQJOAas subtititled ¥ohX HG  \
HTXLW\ VKDUHV R IDF 500MD@EXuity RHarsR | HDFK WIROXH Rl &8 HDFK

Weighted average price at whichEquity Shareswere acquired by our Promoters and the Selling Shareholders in the
one yearpreceding the date of this Prospectus

Our Promoters and the Selling Shareholders haveeguired any Equity Shares in the one year immediately preceding the
date of this Prospectusxcept64,200,000 Equity Shares acquired by the Akums Master Trust on May 16,p2024ant to
transfer of 32,100,000 Equity Shares each by Sanjeev Jain addepalain

Weighted average price at whichEquity Shares were acquired by our Promoters and the Selling Shareholders in the
last 18 months preceding the date ohis Prospectus

Our Promoters and the Selling Shareholders have not acquired any Equity Sharéssinl®ienonthémmediately preceding
the date of this Prospeciuexcept64,200,000 Equity Shares acquired by the Akums Master Trust on May 16 p2@24ant

to transferof 32,100,000 Equity Shares each by Sanjeev Jain and Sandegmdaibpnus issue of 71,532,175 Equity Shares
by the Company on March 17, 2023

Weighted average price at which equityshares were acquired by our Promoters and the Selling Shareholders the
three years preceding the date of thiProspectus

Our Promoters and the Selling Shareholders have not acquired any Equity Shares in the three years immediately precedin
date of this Prospectusxcept64,200,000 Equity Shares acquired by the Akuvtaster Trust on May 16, 202dursuant to
transfer of 32,100,000 Equity Shares each by Sanjeev Jain and Sandegpdaus issue of 71,532,175 Equity Shares by the
Company on March 17, 2023 and 65,029,250 Equity Shares on December 24ng802 sukdivision of Equity Shares on
December 24, 2021

Weighted average cost of acquisition of all shares transacted in the laste year,eighteenmonths and three years
preceding the date of this Prospectus

Period Weighted Average Cost of | Cap Price LV ;Y WL| Range of acquisition
Acquisition (in ) Weighted Average Cost o] price: Lowest Price +
Acquisition 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 byT AM S & CO LLP, Chartered Accountanfsursuant to their certificate datedlugustl, 2024
#  Excludinggift and bonus transactions

Average cost of acquisition for our Promoters and the Selling Shareholders

The average cost acquisition per Equity Share acquired by our Promoters and the Selling Shareholders, as on the date of t
Prospectus is:
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Name

Number of Equity Shares

Average cost ofacquisition per
(TXLW\ 6KDUH L

Promoters

Akums Master Trust 64,200,000] NA
Promoter Selling Shareholders

Sanjeev Jain 28,625,946 Negligible
Sandeep Jain 28,639,690 Negligible
Investor Selling Shareholder

Ruby QC Investment Holdings Pte. Ltd. | 21,584,97( 231.64

*  As certified byT AM S & QO LLP, Chartered Accountanfsursuant to their certificate datedugust 1, 2024.
A Ourindividual Promoters, i.e., Sanjeev Jain and Sandeep Jain, on May 16, 2024, have transferred 32,100,000 Equityt§hatbs €xomoter Trust

DW D HQLOT FRQXUGHUHLIWERW D )LRY U H Id)BMIRuF & M EqUit) ShasnoldiXgronbdrPkbmoters in our CompamiyQ

pagel00

#  Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arashi5]500 Equity Shares held jointly Bandeep Jain with Kanishk Jain and

5,500 Equity Shares held joint by Sandeep Jain with Manan Jain

Detalils of pre-IPO placement

Our Companyhasnot undertake a prelPO placement.

Split or consolidation of equity shares in the last one year

Our Company has not undertaken a split or consolidation obdhéy 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 amphcation 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 th
Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shares. The r
describel below are not the only ones relevant to us or the Equity Shares, the industry and segments in which we curren
operate or propose to operate. Additional risks and uncertainties, not presently known to us or that we currently dee
immaterial may also igair 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 businessesf result
operations, financiatondition and cash flows could suffer, the trading price of the Equity Shares could decline, and you ma:
lose all or part of your investment. To obtain a complete understanding of our Company, prospective investors showd read t
section in conjunction WWK 32XU % XVLQHVV™ 3, QGXVWU\ 2YHUYLHZ DQG 30DQDJHPH
&RQGLWLRQ DQG 5HVXO0OWV2R|13a3N),Wekfe@wely, RQvell BslthieVfinancial, statistical and other
information contained in thiBrospectus.

In making an investment decisianyestors were required teely 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 particula
consequences to you of an investment in the Equity Shares.

Investors were required foay 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 differiaioerespects from that of other countries. This Prospectus
also contains forwardooking statements that involve risks, assumptions, estimates and uncertainties. Our actual results cou
differ materially from those anticipated in these forwéwdking satements as a result of certain factors, including the
FRQVLGHUDWLRQV GHVFULEHG EHORZ DQG HOVHZKHRRNLQ WEW B VEH RN Q /R

Unless otherwise indicated, the industgfated information contained in thisection is derived from the industry reptitted

3, QGHSHQGHQW ODUNHW 5HVHDUFK RQ WKH 2YHUYLHZ RI WKH *OREDO
2UJDQL]DWLRQ , QG XK Z0R4piepareDd G & Rullivan (India) Private Limited W KF&.S*Report”™ A copy

of theF&S Report will be madewailable on the website of our Company at www.akums.in/investations from the date of

this B3URVSHFWXV WLOO WKH %LG 2IIHU &0ORVLQJ 'DWH DQG KDV DOVR EH
,QV SHFWL RE29. \Rehag8dxdrAmissioned and paid forFi8e Report for the purposes of confirming our understanding

of the industry exakively in connection with the Offer. We officially engageast & Sullivan (India) Private Limitedn
connection with the preparation of tR&S Report pursuant to an engagement letter dated October 7, 2023. F&S is not related
to our Company, our Promateor our Directors. The data included in this section includes excerpts fror&B&eport and

may have been rerdered by us for the purposes of presentation.

INTERNAL RISK FACTORS

1. Our manufacturing units and research and development centres are comeé&d in Haridwar, Uttarakhandand
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 mondit

As of March 31, 2024, we operate 12 manufacturing units (eight units in Haridwar, Uttarakhand, one unit in Kotdwal
Uttarakhand, one unit in Baddi, Himachal Pradesh and one unit in each of Dera Bassi and Lalru, Auoifj&tdrch

31, 2024, we operidi IRXU UHVHDUFK DREB "G HHHMRBHRHH ty&Vare3located in Haridwar,
Uttarakhand, one in Mumbai, Maharashtra and one in Barwala, Haryana). For more details in relation to ot
PDQXIDFWXULQJ XQLWYV OuQRushesstIe@iftiotHof ouvBhisinéssOur Manufacturing Units$

D Q Gur3BusinesstDescription of our Busines&Research and DevelopmeftOur R&D CentreS RQ SDR2IHV
and230, respectively.

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

For the Financial Year
Particulars 2024 | 2023 | 2022
2 LQ PLOOLRQV
Revenue from operations 41,781.87 36,548.2(C 36,718.93
Profit/(loss) for the year 7.90 978.17 (2,508.74

The geographic concentratiasf 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 changdke 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 naturé¢disasluding landslides, cloud bursts,
earthquakes and floods. While we have not faced any significant impact of such natural disasters during the Financ
Years 2024, 2023 and 2022, we cannot assure you that we will not face any natural disagtdsurethAny such
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instances of natural disasters could adversely affect our business, results of operations and financial Gamdition.
principal types of insurance coverage include insurancéirfgrburglary, loss of profit, money, group mediclaim,
group personal accident, workmen compensation, boilers, comprehensive liability, crime, cyber crime, directo
liability, standalone terrorism, clinical trial, and marine insurané2P R Q J R W K H O/ BusiDas®InsuraHce

on page232.

Due to the coecentration 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. Ar
significant change in existing policy ajgable to our operations could require us to incur additional capital
expenditure. For instance, the Government of Uttarakhand has introduced legislation to mitigate the effect
industrialization on the environment. While we did not face any instancém\afig to incur material capital
expenditure during the Financial Years 2024, 2023 and 2022 pursuant to any change in the policies, we cannot ass
you that we may not need to incur such costs in the future. Any such instances could adversely dffsiness,
results of operations and financial condition.

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 anceRi&E> without disruption.
Factors beyond our control, including disruption in electrical power or water resources, political instability, industrial
accidents or machary breakdowns, severe weather conditions, natural disasters, and outbreak of infectious disease
could result in a slowdown or shutdown of our operations and adversely affect our business, results of operatiol
financial condition and cash flows. Durifkinancial 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
July 12, 2023. The immediate effect of such damages to iomemiant and equipment and repairs and maintenance
H[SHQVHV DORQJ ZLWK FOHDQLQJ DQG GHZDWHULQJ H[SHQVHV DJJU

Any major malfunction or breakdown of our machinery can also require us to incur significant repair and maintenanc
costs and lead to slowdown or shutdown of our operations. Further, some of the products that we manufacture, st
as hormonal products, are permitted to be manufactured at only the specific manufacturing unit which has receiv
the requisite approvals, suel the drug license obtained under the Drugs and Cosmetics Act, 1940, and the Drug:
and Cosmetic Rules, 1945, and the license under the Bio Medical Waste (Management and Handling Rules), 20
Any closure of such unit will result in us being unable to nfiacture such product for the duration of the closure or
until we are able to secure the requisite approvals to manufacture that product at a differéve ané.also in the
process of renewing relevant statutory permits and licenses such as autimanisdépothe 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, Uttarakhaaid statutory permits and licenses suchaaghorisation

under the Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 for our A
PDQXIDFWXULQJ XQLW DW % D&bZdinghént an@® OthBrQApprosaBEM&eridIHAgprdvals or
renewals applied for but not reced” R Q SHBJWe 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 insuramdegdoburglary, loss of profit, money, group mediclaim,
group personal accident, workmen compensation, boilers, comprehensive liability, crime, cyber crime, directc
liability, standalone terrorism, clinical trial, and marine insurance, among ot\&gsannot assure you that we may

not need to incur any costs due to amgjor malfunction or breakdown of our machinery, or experience a slowdown
or shutdown in our manufacturing and R&D operatiomshe future If any of the foregoing were to occur, our
business, results of operations, financial condition and cash flows could be adversely affected.

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 oeds, 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 manufacturRdg) JD Q L]JCDMORQ ZH RZQ DQG RSHUDWH PDQ>
produce a wide range of dosage forms. Our operations are subject to government policies, international standards
prescribed client quality norms. We typically enter into contracts whkergbharmaceutical companies to provide
manufacturing solution§.hese 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
prescribed under the applicable regulatory framework. Further, as per the terms of a majority of our contractu
obligations, we are responsgblor the procurement of raw materials and packaging materials, in strict adherence to
client specifications and regulatory requirements. Disputes ovecartfiormity of products manufactured by us with
such quality standards or specifications, or ourilitglio 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 subjec
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the risk of our products being returned to us or claims resulting finanufacturing defects or negligence in storage
and handling of product®uring the Financial Years 2024, 2023 and 2022 ,have faced certain instancedere

our products were either voluntarily recalled by us, or were returned by our clients, duétyocquirol issuesSet

forth below are details of segmenise sales returns (including product recalls) during the Financial Years 2024, 2023
and 2022 faced by wue to quality issues, manufacturing defects or negligence in storage and handlingictfsprod
manufactured by us

For the Financial Year
2024 2023 2022
Total Total Total
Sales % of total instances Sales % of total instances Sales % of total instances
Segment of sales of sales of sales
Returns revenue Returns revenue Returns revenue
i returns . returns . returns
_in from ) . _in from ’ . _in from ’ .
millions) | operations (including millions) | operations (including millions) | operations (including
product product product
recalls) recalls) recalls)
CDMO 273.48 0.65 581 153.41] 0.42 427 101.53 0.28 356
Branded and
generic 782.30 1.87 57,969 881.32] 241 51,547, 633.02 1.72 51,573
formulations
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 contractus
requirements for quality control standards in the future. pnagluct recall or sales returns due to quality concerns or
noncompliance with qualitgtandards could adversely affect our business, results of operations, financial condition
DQG FDVK |0 R Z2VIntSaMIisk\FackbretOur business is dependent on the sale of products to a limited
number of clients for a significant portion of ogvenues. 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 financia
conditon” RQ @B JH

Our manufacturing units are subject to periodim$pections 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 fopharmaceutical 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 &
also required to comply with global practicerstards such as the International Organization for Standardization,
European Union Good Manufacturing Practice, the World Health Organization Good Manufacturing Practice, and tf
standards prescribed by the United States National Sanitation Foundatianéaports. Our manufacturing units are
also subject to periodic inspections and audits by these regulatory authorities and our clients. During the Financ
Years 2024, 2023, 2022, 2021 and 2020, our manufacturing units were subject to 188 inspeatimndalyrs
(including ISO certifications) and 837 audits by our clients. During the Financial Years 2024, 2023 and 2022, wi
received 211 adverse observations from regulators with respect to regulatory norms pertaining to prescribed stande
and procedurefor our manufacturing units. We complied with adverse observations received, and were grantec
accreditation or approval by the respective regulatory authorities, except by the Ministry of Healthcare of the Republ
of Kazakhstan due to the inconsistendieshe 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 fr
operations during the Financial Years 2024, 2023 and 2022, we casng geu 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 ou
manufacturing units from a client due to adverse observations with respect to inadequate apeoatiaris, quality
control and quality assurance procedures, and labelling practices for raw materials and packaging materials, amc
others.

If we are not in compliance with the requirements prescribed by such authorities or terms stipulated iis edtitract
our clients, we may be subject to regulatory actions, including issuance of warning letters, imposition of sanction
amendment or withdrawal of our existing approvals, product seizure, interruption of our operations, or claims resultin
from noncompliance with contractual obligations. Any such actions may adversely affect our business, results o
operations, financial condition and cash flows. A warning letter dated November 28, 2023 was issued by the Office
Commissioner, Food Safety and Drugmidistration, Uttarakhand in relation to one of our manufacturing units at
Haridwar, Uttarakhand, directing us to ensure good manufacturing and good laboratory practices norms |
manufacturing and testing of drug products at the manufacturing unit. Wedspanded to this warning letter on
December 22, 2023, and have received no further communication from the Office of Commissioner, Food Safety al
Drug Administration, Uttarakhand in this regard. For details on the revocation of certain approvals atedbyerm
regulatory authorities, se¥? Internal Risk FactorsH egal and Regulatory Riskslhe Indian pharmaceutical market

is subject to extensive regulation and our failure to comply with the existing and future regulatory requirements in th
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pharmaceutial market could adversely affect our business, results of operations and financial condiRoQ SDJH
44,

We cannot assure you that we will notdudject to regulatory actioms claims resulting from nenompliance with
contractual obligations in thaiure. Any of the foregoing couladversely affect oubusiness, results of operations,
financial condition and cash flows.

We rely on domestic and international thirgarty 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 internationakfarty suppliers for the supply of a majority of our raw materials.
The table belovsets out details of the purchases of our raw materials from domestic and international suppliers fo
the Financial Years 2024, 2023 and 2022:

For the Financial Year
2024 2023 2022
Particulars . % of total . % of total . % of total
amn amn amn
- purchases of | . . purchases of | . . purchases of raw
millions) . millions) . millions) :

raw materials raw materials materials
Domestic sourcing 18,331.71 88.11| 17,456.85 89.77| 21,461.7( 88.98
Direct imports 2,473.08 11.89| 1,988.80 10.23| 2,658.04 11.02
Total purchases of raw materials| 20,80479 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 an
Nagar Haveli, Daman and Diu, DelhGoa, Gujarat, Haryana, Himachal Pradesh, Jammu and Kashmir, Karnataka, Kerala,
Madhya Pradesh, Maharashtra, Puducherry, Punjab, Rajasthan, Sikkim, Tamil Nadu, Telangana, Uttar Pradesh, Uttarakhand an
West Bengal. During the Financial Year 2024, 23.23% Bhd4% 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, Chandiga
Daman and Diu, Delhi, Gjarat, Haryana, Himachal Pradesh, Jammu and Kashmir, Karnataka, Kerala, Madhya Pradesh,
Maharashtra, Punjab, Rajasthan, Sikkim, Tamil Nadu, Telangana, Pondicherry, Uttar Pradesh, Uttarakhand and West Benga
During the Financial Year 2024, 64.24% and 2P®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, Bthya 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 Gujarfsiiaharashtra and Punjab, respectively.

Our success depends on the uninterrupted supply of raw materials required for our manufacturing activities. We
not havelong-term contractual arrangements with our suppliers and procure raw materials thrwalghse orders
entered into with our supplierRaw 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
availablity of raw materials, currency fluctuations, consumer demand, and changes in government policies an
regulatory sanctions.

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

Particulars For the Financial Year
2024 2023 2022
_in % of total in % of total _in % of total
millions) | purchases of | millions) | purchases of | millions) purchases of
raw materials raw materials raw materials

CDMO business
Total purchases of raw materials fr( 3,399.32 21.30| 2,281.59 15.58 2,244.3(Q 13.68
our five largest suppliers
Total purchases of raw materials frq 4,709.84 29.51| 3,557.73 24.30] 3,601.25 21.96

our ten largest suppliers
Branded and generic formulations business
Total purchases of raw materials fr(
our five largest suppliers

Total purchases of raw materials frg
our ten largest suppliers

API business

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

2,782.09 73.89| 3,042.41 75.94) 3,768.70 59.92
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Particulars For the Financial Year
2024 2023 2022
_in % of total _in % of total _in % of total
millions) | purchases of | millions) | purchases of | millions) | purchases of
raw materials raw materials raw materials
Total purchases of raw materials fr{ g ;5 30.74| 284.41 35.72  808.10 56.52
our five largest suppliers
Total urchases of raw materials frq o7 g 5823 41217 5177  978.62 68.45
our ten largest suppliers

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

Furthermore, we also depend on thirarty transportation providers for the delivery of raw materialslagidtics
services, and do not have letegm contractual arrangements with such providers. The tables below set out the numbe
of our third-party transportation providers used in our CDMO, branded and generic formulations and API businesse
respectively,and the amounts of our logistics costs, including as a percentage of our total expenses, each for t
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 % of total _in % of total _in % of total
millions) expenses | millions) expenses millions) expenses
Logistics Costd) 90.88 0.21 95.14 0.27 138.60 0.36

@ 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 tim
Although we havenot encountered any major disruptions in the supply of raw materials in thevpastnnot assure

you that we may not encowntany 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.

Our Company had issued Equity Shares to more than 4%Bters 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 120,0
HTXLW\ VKDUHV RI IDFH YDOXIBHUVRQMD WKHWRULI@Q®O $OO0ORWWHHYV
ODUFK UHVSHFWLYHO\ FROOHFWLYHO\ WKH 36WDWHG $OORW
VKDUHYVY DW D SULFH RI _ IDFH YDOXH R share % wdy kf the SliothhéhtrEdeluidns.
passed by our Board on December 13, 2004 and March 31, 2005, respectively. The Stated Allotments were me
ZLWKLQ RQH \HDU Rl WKH &RPSDQ\YV LQFRUSRUDWLRQ DV WKHIN&RPS
subsequent years, the Original Allottees, over the course of time, transferred the Allotted Shares held by them (st
WU D QV Sihted Wakdfers” WR 6DQMHHY -DLQ DQG 6DQGHHS -DLQ LQGLYLGXI
the Allotted $ares were purchased by the certain members of the then promoter group of the Company/ famil
PHPEHUV RI WKH LQGLYLGXDO 3URPRWHUV RI RXU &RPSDQ\ ZLWKLQ |
_ HDFK 6XEVHTXHQW O \tedXShakek @ere acquitel by th©imdRiddal Promoters of our Company,
namely, Sanjeev Jain and Sandeep Jain, from such members of the then promoter group of the Company/ fan
members of the individual Promoters of our Compdrhe details of the Stated dnsfers are as follows:

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

Total Shares Transferred by
No of Allottees Public to Promoter and
Promoter Group

Date of Transfer by Public to

Promoter / Promoter Group NEmE ST SErEE

1,97,700 December 13, 2004
2 Sanjeev Jain
12,500 March 31, 2005
229750 December 13, 2004
2 10,000 March 31, 2005 Sandeep Jain
4 4,49,950
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Summary of shares transfer by public shareholders to Individual Promoters an@®romoter Group

Date of
Total Shares Transfer
Public Transferred by Public Date of Transfer by Public to by
Allottees to Promoter and Promoter / Promoter Group Name of Transferee Promoter
Promoter Group Group to
Promoters
. . July 27,
1 2,000 January 29, 2006 Sanjeev Jain & Sons (HUF 2013
28,975 January 29, 2006
26 Sandeep Jain & Sons (HUR July 10,
(PG) 2013
19,000 August 28, 2006
August 25, 2006 and December 1 Sanjeev Jain NA
2008
5 7,750
August 25, 2006 and December 1 Sandeep Jain NA
2008
1,975 January 29, 2006
. January
7 Lata Jain (FomoterGroup) 16, 2011
47,000 August 25, 2006
Vandana Jain {@®moter December
15 30,250 August 25, 2006 Group) 14, 2008
54 1,36,950

Details of Share transfer by PromoterGroup (including shares acquired from public shareholders) to

Promoters
Name of
- Category of the current
Name of Original No. of
Sr Allottee from _th_e Allotted/ Date of eBErE || Coisyon e
. Original the the Remarks
No Promoter group in transferred transfer
. Allottee/ Allotted/ Transferee
Fiscal 2005 Shares
Transferor transferred
Shares
Dharam Chand Jain Promoter
. : 61,675 .
J/W Sanjeev Jain group December Sanjeev
- ] Promoter 65,200
Dharam Chand Jain| Promoter 14, 2008 Jain
. | 3,525
1 J/W Sanjeev Jain group
Dharam Chand Jain Promoter
. | 61,675
J/W Sanjeev Jain group December | Sandeep
- - Promoter 65,200
Dharam Chand Jain| Promoter 3.505 14, 2008 Jain
J/W Sandeep Jain group '
Lata Jain Promoter 75.000 January 16, Sanj_eev Promoter
group 2011 Jain
2 - 1,35,000
. Promoter January 16, Sanjeev
Lata Jain 11,000 - Promoter
group 2011 Jain
. Promoter December Sandeep
. Vandana Jain group 42,950 14, 2008 Jain Promoter 6,800
Vandana Jain Promoter 3,500 December San(_:ieep Promoter ’
group ' 14, 2008 Jain
Kiran Jam Jomtly With| Promoter 1,750 February 28, San!eev Promoter 1,800
4 Sanjeev Jain group 2016 Jain
Kiran Jain Jomtly_ With| Promoter 1,750 February 28, San(_jeep Promoter 1,800
Sandeep Jain group 2016 Jain
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Name of
- Category of the current
o | Mmerene | e | N | puor | Moerar | categaryor
No Promoter group in O il transferred transfer e itz REEls
Fiscal 92005'0 Allottee/ Shares Allotted/ Transferee
Transferor transferred
Shares
D.C.Jain & Sons HUF - Promoter | g5 g | gy 27, 2013] 53UV | promoter | 85,000
5 J/w Sanjeev Jain group Jain
D.C.Jain&Sons HUF | Promoter | g5 50q | 3y 27, 2013| S2M9€€P | promoter | 85,000
J/w Sandeep Jain group Jain
January 28, Sanjeev
6 AmazingResearch Promoter 7,500 2007* Jain Promoter 7,500.0
Laboratories Ltd. group 7,500 January 31, Sandeep Promoter 7.500.0
2009 Jain
January 28, Sanjeev
7 Maxcure Drugs & Promoter 7,500 2007 Jain Promoter 7,500.0
Pharmaceutiacals Ltd group 7500 January 28, Sandeep Promoter 7.500.0
2007 Jain
8 | SanjeevJain (HUF) | FTOMO®r | 55000 | July27,2013] SV | promoter | 22,000
group Jain
9 | sandeep Jain(HUF)| POMOr | 5600 | uly 10,2013 SAN9€eP | pionoter | 52,925
group Jain
November 9 Sanjeev
23,375 ! g Promoter 23,375.0
10 | AK. Laboratories Ltd. Promoter 2007 Jain
group 23375 | November9,|  Sandeep | o, | 233750
' 2007 Jain ' '
Total 5,38,100 6,67,475

* On Jaruary 28, 2007, Amazing Research Laboratofigsitedtransferred 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 Comgsfict, 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 relev
provisions governing public offerings under applicable law including the Companie4 958, theSecurities and
Exchange Board of India Act, 199fhe Securities Contracts (Regulation) Act, 1956, each as amended, and the
respective rules, regulations, guidelines and circulars issued thereunder.

Post notification of the Companies Act, 2013s amended, SEBI, by way of its circular number
&,5 &)' ',/ GDWHG '"HFHPEHU 2015 CirculalW KHD @G FLUFXODU
&))" ',/ &,5 3 GDWHG 0DZRO016 CirculaWwKB QG VXFK FLUFXODUV WRJHW
releaseGDWHG 1RYHPEHIUWEBICircularWKHSURYLGHG WKDW FRPSDQLHV LQYRC
to more than 49 persons but up to 200 persons in a financial year prior to April 2014 may avoid penal action subje
to fulfilment of certain conditins. Such conditions include, among others, an option to surrender such securities bein
provided to the current holders of such securities at an exit price, which is not less than the subscription amount alc
with interest at the rate of 15% pfeom the date of the Stated Allotments until November 30, 2028 of amounts
already paid to such allottees as interest, dividend or otherwise) or such higher return as promised to the investors
was clarified in a press release issued by SEBI on Novembe&038, 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, i¥&iferas a
of abundant caution for better corporate governance, our Board, by way of a resolutioNaatetber 21, 2023
nominatecbne of our current Promoter,U 6 D Q M HPUXthaBel 'Qto 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,
exit offer was provided to all currently existing shareholders of our Company whose names appeared in the register
members of or Company/ records of the depository as of November 15, 2G#fely, 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 RUQEZ Investment Holdings Pte. LtdF R O O H F WEligibleOBquity K H 3
Shareholderss DW DQ RIIHU SULFH RI _ Pughilide Coxsldevatiodi KelobigHwithWirkelrest at

the rate of 15% p.a. from the date of the Stated Allotments until NoveBthe2023 (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 datétbvember 20, 2023certified the exit price to be offered toe
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 u
a maximum of 82,371,410 Equity Shares at the Purchase ConsidefagdPurchaser had iegd 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 Riuechasetto the Eligible Equity Shareholders on
November 242023 and the Eligible Equity Shareholders indicated their rejection to the offer through their responses
datedNovember 30, 2023 A M S & CO LLP, through their certificate dated November 28, 2023, certified that the
exit offer processwaX QGHUWDNHQ LQ FRPSOLDQ FGbnpliadé Carfichté (%, &LUFXODU

We had filed a compounding application before the RoNomember 29, 2023for any deemed breach of the
Companies Act, 1956, as amended, in relation to the Stated Allotmerdrfgpocinding of alleged offences under
Section 67(3) of the Companies Act, 1956. The application was heard before the Regional Director (Northern Regio
on January 25, 2024 and an ordatedFebruary 1, 2024vas passed whereby the concerned proceedingssetled
SXUVXDQW WR LPSRVLWLRQ RI FRPSRXQGLQJ IHH $FFRUGLQJO\ D
compounding fees and the compounding application filed by us has been disposed of.

There can be no assurance that the RoC, SEBI or anyrethéatory 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 Allotme
in the future. Any such proceedings or actions which may be initiatién ifuture may divert management time and
attention and may subject us to further regulatory consequences (including penalty or action) which may have
adverse effect on our business, financial condition and results of operations.

We import some of ouraw 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 ra
materials domestically. Our supply of raw materials from suppliers outside India may be disrupted due to variol
factors outside of our contrah¢luding 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 a
2022:

Particulars For the Financial Year
2024 2023 2022
_in % of total cost _in % of total cost _in % of total cost
millions) | of materials millions) of materials millions) of materials

CDMO business
Domestic sourcing 13,866.09 86.87 12,728.44 86.92| 14,746.92 89.92
Direct imports fronChina 1,839.55 11.52 1,483.4] 10.13 955.53 5.83
Direct imports from other 256.65 161 431.49 295  697.78 4.25
countries
Branded and generic formulations business
Domestic sourcing 3,765.14 100.00 3,963.20 98.93] 6,079.39 96.65
Direct imports fronChina F F F F F F
Direct imports from other F F 42.98 1.07| 21046 3.35
countries
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 _|mports from other F E 288 0.36 285 0.20
countries
Overall
Domestic sourcing) 18,331.71 88.11 17,456.85 89.77| 21,461.7C 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 256,65 123 477.389 2.45/ 91109 3.78
countries
Notes:

JRU GHWDLOV LQ UHODWLRQ WR WKH JHRJUDSKLFDO &/WRFéWwsén do@efiQabd FR Q
international thirdparty suppliers for the supply of raw materials and any delay, interruption or reduction in such suggly cou
DGYHUVHO\ DIIHFW RXU EXVLQHVV UHVXOWY RI RSHWBDWLRQV ILQDQFLDO FI

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

(3) During the Financial Year 2023, besides China, our imports are from Switzerland, South Korea, Hong Kong, Sweden, Japa
France, Taiwan, Germany, Italy, Israel and the United States of America.
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(4) During the Financial Year@®2, 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 countrie¥. AIBblAternal Risk
Factors £We rely on domestic and international thiparty suppliers for the supply of raw materials and any delay,
interruption or reduction in such supply could adversely affect our business, results of operations, financianconditi
and cash flows R Q SDOtHerthan delays faced by us following restrictions imposed by the Government of India
during Financial Year 2021 in response to the CO\tBDpandemic, we have not faced any material instances of
disruption in our supply clias. 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 futu
Further, in the event of a disruption in @upply 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 adversel
affect our business, financial condition and results efatons.

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 signifidgran our ability to successfully commercialize our products under development in a
timely mannerThe development and commercialization process for new products is both time consuming and costly
and involves a high degree of business ke to the primnged period of time for developing a new product, delays
associated with regulatory approval process as well as competitive factors, we may invest resources in developi
products that may not be successful commercially, which could have an adverserefbec 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 v
believe have significant growth potentidV RI 0DUFK ZH) BS'HRUHDPWW HRXLQ +DULG
8 W W D U D¢ K IMQnthai, RMaharashtra for our CDMO and formulations businesses, and one in Barwala, Haryan:
for our API businessAs of March 31, 2024, our Company and its subsidiaries have secured approval from the Drug
Controller General of India for 927 new formulatio®(rce: F&S Repoyt We obtained approvals from the DCGI

for 45, 69 and 75 formulations during the Financial Years 2024, 2023 and 2022, respethigabble below sets out

our research andevelopment expenditure during the Financial Years 2024, 2023 and 2022

Particulars For the Financial Year
2024 2023 2022
Expenses on R&D &n millions) 1,123.54 979.64| 713.02
Percentage of revenue from operatidh$ ( 2.69 2.68 1.94
Percentage of total expensés) ( 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
proportionate increase in revenuBsoducts currently under development, once fully developed and tested, may not
perform as we expect. Fhdgrmore, necessary regulatory approvals may not be obtained in a timely manner, or at all
and we may not be able to successfully produceraartiet such products to our clients. For example, for our Alfuzocin
and Tadalafil tablets, we applied for the riegory 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 i
January 2023. For the five patents that we have received, the atieragaken to grant each patent was six years
from the date of application. If we are not able to successfielelop and commercialize our products in a timely
manner, or at all, our business, results of operations and financial condition could Iselgchfézcted.

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 rele
documents were not available in the records maintained by our Company or parties to such transfers, including c
Promoters. We have not breable to trace share transfer forms in relation to the following transfers made to and by
our Promoters and certain individuals of the Promoter Group:

Face value IssuePrice/
Date of allotment/ | Number of : Nature of . Transfer price
. Nature of transaction . . per equity -
transfer equity shares consideration per equity share
share( ) 0)
January 31, 2009 7,500 Transfer of 7,500 equity shares fr Cash 10 20
Akums  Pharmaceuticals  Privg
Limited to Sanjeev Jain
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IssuePrice/

Date of allotment/ | Number of . Nature of Fle va_Iue Transfer price
. Nature of transaction . . per equity -
transfer equity shares consideration per equity share
share( ) 0)
January 31, 2009 7,500 Transfer of7,500equity shares fror Cash 10 20

Akums Pharmaceuticals  Priva
Limited to Sandeep Jain

December 14, 2008 50

Transfer of 50 equity shares frg Cash 10 20
Vandana Jain jointly with Mang
Jain to Sandeep Jain

December 14, 2008 76,800 Transfer of 76,800 equity shares fr Cash 10 20
Vandana Jain to Sandeep Jain
December 14, 2008 65,200 Transfer of 65,200 equity shares fr Gift 10 Not Applicable

Dharam Chand Jain jointly wit
Sandeep Jain to Sandeep Jain

December 14, 2008 1,250 Transfer of 1,250 equity shares frg Cash 10 20
N.D. Sachdeva to Sandeep Jain
December 14, 2008 65,200 Transfer of 65,200 equity shares fr Gift 10 Not Applicable

Dharam Chand Jain jointly wif
Sanjeev Jain to Sanjeev Jain

December 14, 200§ 1,250 Transfer of 1,250 equity shares frg Cash 10 20
M.P. Singh to Sanjeev Jain
December 14, 2008 50 Transfer of 50 equity shares frg Cash 10 20

Vandana Jain jointly with Mang
Jain to Sandeep Jain jointly wi
Manan Jain

December 14, 200§ 300

Transfer of 300 equity shares frd Cash 10 20
D.C. Jain jointly with Arushi Jain t
Sanjeev Jain jointly with Arushi Ja

December 14, 200§ 300

Transfer of 300 equity shares frg Cash 10 20
D.C. Jain jointly with Kanishk Jain {
Sandeep Jain jointly wittKanishk

Jain

November 9, 2007 23,375 Transfer of 23,375 equity shares fr Cash 10 20
A.K. Laboratories to Sanjeev Jain

November 9, 2007 23,375 Transfer of 23,375 equity shares fr Cash 10 20

A.K. Laboratories to Sandeep Jain

To determine the details of the

aforementioned transfers, we have relied on alternative documents such as ann

returns filed by our Company, boaresolutions anahotingandbank account statements of our Promgtarsl the
register of members maintained e Company )R U | XU W K H WCapitdaVBtoutt@rd/ RVH BZ#J H

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

following allotments:

LELE: 0 Mtz Face value r:izueer
allotment | Nature of Nature of r of . P _p
. . . . per equity equity Name of allottees/ shareholders
of equity | allotment | consideration | equity . .
share (in ) | share (in
shares shares )
December | Further Cash 1,005,0|10 20 Allotment of 61,675 equity shares to Dhar.
13,2004 |issue 00 Chand Jain jointly with Sanjeev Jaii,675

equity shares t®haram Chand Jain joint
with Sandeep Jain, 197,700 equity share
Sanjeev Jain, 229,750 equity shares
Sandeep Jain, 75,000 equity shares to
Jain, 42,950 equity shares to Vandana J
1,750 equity shares to Kiran Jain jointly w
Sanjeev Jairt, 750 equity shares Kiran Jain
jointly with Sandeep Jain, 85,000 eqy
shares to Dharam Chand Jain and sons
jointly with Sanjeev Jain,85,000 equity
shares tdDharam Chand Jain and sons H
jointly with Sandeep Jain, 1,250 equity sha
to Mata Pler Singh,1,250 equity shares
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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 Sachdeval5,000 equity
Shares to Amazing Research Laboratg
Limited, 15,000 equity shares to Maxcl
Drugs and Pharmaceuticals Limite2h,000
equity shares to Power Pack (Indiap,000
equity shares to & LineIndia, 5,000 equity
shares to Ajay Kakka500 equity shares
Ajay Kumar Pandey2,000 equity shares
Ambika Sukumarl,500 equity shares to An
Chauhan, 1,000 equity shares to Ash
Kumar Sinha,2,000 equity shares to Bali
Bidaliya, 500 egqity shares to Belal Arsha
Faridi, 1,000 equity shares to Bhushan Kur
Goel, 1,000 equity shares to Bhajesh Sharn
10,500 equity shares to Bhijesh Shar
10,000 equity shares to Chandra Mo
Khurana, 1,000 equity shares to Chandr
Banik Chowdhury,1,000 equity shares
Dalip Singh Bhuraria500 equity shares
Devendra Dhyan#,500 equity shares to De
Deen Singh, 1,000 equity shares
Dharmendra Singh500 equity shares
Dinesh Kumar,1,000 equity shares to Ek
Malhotra, 2,000 equity share® Gopi Nath
Sahu, 3,500 equity shares to Himans
Chachra, 1,250 equity shares to Jagd
Prasad,1,250 equity shares to Khyall Du
2000 equity shares to Kuldeep Ka@;p00
equity shares to Kusum Pal,500 equity
shares to Lalita Ranil,000 equity shres tg
Manisha Manocha, 1,00@quity shares t
Maniju Bist,1,000 equity shares to Meenak|
Prasad, 1000equity shares to Mohan L
Bansal,500 equity shares to Neeraj Kun
Nirala, 2,000 equity shares to Parta Sa
Mahaptra, 1,500 equity shares to Pag
Babbar, 2,500 equity shares to Prade
Kumar Sharma, 1,000 equity shares
Praveen Soni2,500 equity shares to Pun
Sharma, 1,000 equity shares to Rajeshy
Prasadl,250 equity shares to Rakesh Kun
2000 equity shares to Ramashankag00
equity shares to Ramesh Chand Sa)D00
equity shares to Sapna Sharrh@50 equity
shares to Satya Praka&90 equity shares
Shiv Prasad Nautiyal,,250 equity shares
Srinath Prasad Ojh&500 equity shares
Sudama Prasad]l,500 equity shares
Surendra Kumar Saini500 equity shares
Veni Sethi,1,500 equity shares to Vijay R
Singh Rawat,500 equity shares to Vikg
Rajput.

March 31,
2005

Further
issue

Cash

120,000

10

20

Allotment of 200 equity shares to Amre
Kumar Rai, 4,000 equity shares to Braje
Sharma, 3,525 equity shares to Dharg
Chand Jain jointly with Sanjeev Jaid,525|
equity shares t®haram Chand Jain joint
with Sandeep Jain, 12,500 equity share
Sanjeev JairR0,000 equity shares tBanjeey
Jain and sons HUR,0,000 equity shares
Sandeep Jain, 5,000 equity shares to San
Jain and sons HUR,1,000 equity shares
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11.

12.

Issue

Date of AL Face value | price per
allotment | Nature of Nature of r of . price p
. . . . per equity equity Name of allottees/ shareholders
of equity | allotment | consideration | equity ) .
share (in ) | share (in
shares shares )

Lata Jain,3,500 equity shares to Vandg
Jain, 46,750 equity shares to A.
Laboratories Limited

JRU PRUH G Ho@apiial 8invctuxeIHare Capital History of our Compar(a) Equity Share Capitdl RQ SDJH
92.

We have obtained a certificate dated February 6, 2024 from SPG and Associates, a peer reviewed firm of compe
secretaries, in relation to untraceable corporate records such as the aforementioned board reSotthiEmsan
affidavit dated March 21, 2@2 has also been executed by Sanjeev Jain, Managing Director of our Company, on behal
of our Company, in relation to the untraceable corporate records such as the aforementioned share transfer forms
board resolutiong-urther, we have notified the R@@rsuant 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 sueted=sapnot
assure you that we will not mibject 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, resul
of operations and reputation.

We haveincurred 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\&twilgohe
recorded profits during the Financial Years 2024 and 2023, we incurred las8ésd JDWLQJ WR _ PL
the Financial Year 2022. The table below sets forth the profit/(loss) for the year incurred by our Company during th
Financial Years 2024, 2023 and 2022 as per our Restated Consolidated Financial Information:

For the Financial Year
Particulars 2024 | 2023 | 2022
® LQ PLOOLRQV
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 (|
RSWLRQ OLDELOLW\ RI _ PLOOLRQ GXULQJ )Lo bierkdl Risk FattddJ
+Our Restated Caolidated 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 extinguishsale54.

We have had negative cash flows from investing activities during Einancial 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 impt. Thdollowing table sets forth our cash flows for the periods/years
indicated:

Financial Year
Particulars 2024 | 2023 | 2022
& LQ PLOOLRQV
Net cash generated from operating activities 4,982.59 1,766.31 318.54
Net cash (used inhvesting activities (3,304.15 (3,047.02 (2,348.22
Net cash (used in) / generated from financing activities (1,080.21 1,245.4(Q 2,360.40
Net increase/ (decrease) in cash and cash equivalents 598.23 (35.31) 330.72

YRU I XUWKH U Fia&hwiaDihf@dationtH B GED Y DIHPHQWYIV 'LVFXVVLRQ DQG $QDO\
and Results of Operations R Q SAAT&hW391, respectively. We cannot assure you that our net cash flow will be
positive in the future. Negative cash flows over agtd periods, or significant negative cash flows in the short term,
could affect our ability to operate our business and implement our growth plans.

A portion of the Net Proceeds may be utilized for repayment orgagment of a loan availed by our Subsialy
from Citibank N.A., which is an affiliate of Citigroup Global Markets India Private Limited, one of the BRLMs.
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We propose to repay or ppay a loan availed by one of our Subsidiary, Maxcure Nutravedics Limited, from Citibank
N.A. from the NetProceeds. 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 Securit
and Exchange Board of India (Merchant Bank&sgulations, 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 busines
and we do not believe that there is any conflict of interest und&ettrities and Exchange Board of India (Merchant
Bankers) Regulations, 1992, as amended, or any other applicable SEBI rules or regulations. The Board of Directors
our Company has chosen the loan and facilities to be repaid/prepaid based on commmsidieatmns. For further

G H W D L @Qbjectd/dfitHe Offer R Q 3 MMJHbwever, 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 wileroehed as

a current or potential conflict of interest.

7KH DFWLYH SKDUPDFHXWLFDO LQJUHGLHQW 3% Pure ahd Quxel Beakicaie L Q J
Private Limited,hasbeen subject to regulatory actions by the Punjab Pollution ControbBbin relation to non
compliance with conditions stipulated in the environmental approvals granted.

7KH $3, PDOQXIDFWXULQJ XQLW RI RXU 6XEVLGLBa 3&DV EWHG® UDXE
regulatory actions by the Punjab Pollution G8fU RO %RRIBUGR®@ DFFRXQW RomplA@HWitiG Q
conditions stipulated in the environmental approvals granted to the Plant. Our Company acquired Parabolic Dru
Limited (which owned the Plant) in January 2021, further to a resolution plaovaoidoy the National Company Law
Tribunal, Chandigarh, in accordance with the applicable provisions of the Insolvency and Bankruptcy Code, 201
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 o
$/1 ZLWK 3&+/Hiswohly Hhnd Certain Corporate Matterst Details regarding material acquisitions or
divestments of business/ undertakingergers, amalgamation, any revaluation of assets, etc. in the last 19 yéaQ
page250.

6LQFH HEUXDU\ DSSOLFDWLRQV PDGH E\ $QTORU UHIMHEZEGC RDER
SUHYHQWLRQ DQG &RQWURAN A&t 3RO WKRIQ DWW 3UH¥YHQWLRQ DQC

$SFW Water Act” D Q Gauildtisationgranted under thélazardous and Other Wastes (Management,

+DQGOLQJ DQG 7UDQVERXQGDU\ BWMHRIKEIWD @BEXOWHAFK DXWKRUL]D\

Authorisation © have been rejected by the PPCB and certain stamse notices have been issued for

cancellation/revocation of the aforesaid approvals due to allegedamopliance with the conditions mentioned in

such approvals and violation of theopisions of the Air Act, Water Act, and the HWM Rules. In March 2023, owing

to allegeddumping of untreated effluents outside the premises of the Plant armbngpliance by the Plant with the

conditions mentioned in the aforesaid environmental apprab&$?lant was directed by the PPCB to shut down and

electricity to the Plant was also directed to be discontinued. Further, the aforesaid environmental approvals we

revoked by the PPCB in April 2023. The PPCB has also imposed an environmental comperisatiaggregate

D P R X QMBniillion on the Plant from May 2022 to March 20&multaneously, an application was also made by

D FLYLOLDQ EHIRUH WKH 1DWLRQB®I *UHBWL V ULEXSMDIDL QWVAZ PHD@GHKIL WF

among other thigs, death of animals and spread of disease due to discharge of industrial efflueriteeffélant.

While the complainant has withdrawn the complaint through his letter dated December 22, 2023, addressed to t

Chairperson of the NGT, the matter is stdngling before the NGT. For further details regarding the stevge

QRWLFHYVY LVVXHG E\ WKH 33&% DQG WKH SURFH H ®utQahding Htidatibavd K H

Material DevelopmentstLitigation involving our Subsidiaried.itigations Against our SubsidiariesActions taken

by Regulatory and Statutory AuthoritiesR Q S2J H

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

Particulars For the Financial Year
2024 2023 2022
Revenue contribution from the Plang: millions) 1,925.04 1,587.27 1,055.23
% of total revenue froroperations 461 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 conditiol
authorization dated June 7, 2024 under the HWM RuM&R J H W KCdnditionaKAppeovals DOO Rl ZKLF
valid up to December 31, 2024. Under the Conditional Approvals, the Plant is required to adhere to specific terms a
conditions, which include, among others, completion of an environmental audijt refport encompassing both the
area inside and outside the Plant, that effluent should not be discharged at any unauthorized location through e
unauthorized means, and that stringent measures are to be implemented to prevent creation of nuisance in
surrounding areas, ensuring absence of public complaints. Further, the Plant is strictly prohibited from generating a
hazardous waste beyond the categories explicitly mentioned in the Conditional Approvals.
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There can be no assurance that the Rldhbe 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 aforementionec
conditions in a timely manner or at all, the PPCB may ieit@ppropriate actions against the Plant and PCHL,
including imposition of penalties and a temporary or permanent shutdown of the Plant. Furthermore, in the event th
the conditional environmental approvals granted to the Plant are revoked by the PR&Bumt of norcompliance

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 caedoe provi
that such incidents of environmental rosmpliance and/or actions by regulatory authorities on account of sueh non
compliance will not occur at other manufacturing facilities or R&D centers of our Company and its Subsidiaries.

Additionally, there can & 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 respe
of the Plant has been withdrawn by the complain&etetcan 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 ot
Company and its Subsidiaries. Furthermore, given the uncertainty surrousdhg legal proceedings, the
manufacturing operations at the Plant may be adversely affected if any such legal proceedings are initiated agai
PCHL and/or our Company with respect to the Plant, which may in turn have an adverse impact on our busine:
paticularly our API business, results of operations and financial condition.

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 ficiahcondition.

Our business requires significant capital expenditiia instance, we require a significant amount of capital for
establishing manufacturing units, including in relation to procurement of land and requisite equipment. Any delays i
procuement of the capital required for our operations may lead to delay in our operations such as, among othe
setting up of new manufacturing units, upgrading the equipment at our manufacturing units, product diversificatior
and enhancement of research degelopment 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 yea
indicated for our CDMO business:

For the Financial Year

2024 2023 2022
Capital expenditure . % of revenue . % of revenue . % of revenue
an an an
- from - from - from
millions) . millions) . millions) .
operations operations operations
CDMO business 2,994.12 7.17| 2,879.1(Q 7.88| 1,970.12 5.37

Our futurecapitalrequirements may differ from estimates due to a number of factors including, unforeseen delays o
cost overrungjnanticipated expenses, regulatory changes, economic conditions, technological changes, and additiot
marketdevelopmentspursuant to which, we may have to avail additional financing throogirrence of debt,
issuance of equity securities or a combination of dbtle decide to raise additional funds through the incurrence of
debt, our interest and debt repayment oblayetiwill 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, whi
could limit our ability to access cash flows from operations artttttake certain types of transactiofsy issuance

of equity, on the other hand, would result in a dilution of the shareholding of existing sharehbldeysof the
foregoing were to occur, our business, results of operations, cash flows and ficandiéibn could be adversely
affected.

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, fadacundition and
cash flows.

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

Trade Receivables Less than 6 months|6 months to 1 ye§r| 1t02 years|2 to 3 years|More than 3 years
an millions)
CDMO business 6,465.85 132.85 247.49 25.89 92.08
Branded and generic formulatio 1,228.50 134.44 90.40 111.36 1.49
business
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Trade Receivables Less than 6 months|6 months to 1 yer?\r| 1t02 years|2 to 3 years|More than 3 years
an 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
For the Financial Year
2024 2023 2022
Particulars . 0 @ . w0 @ . w0 @
an revenue an revenue an revenue

millions) from millions) from millions) from
operations operations operations
Bad debts 18.74 0.04 24.58 0.07 67.74 0.18
Provision for allowance for expected credit 115.27 0.28 18.65 0.05 132.27, 0.36

losses

JRU G HW Regiated Gadddlidated Financialformation” RQ @I H

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

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 oubusinessyesults 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 revent
Details of the revenue contribution of the ten largest clients of our CDMO bufinéissFinancial Years 2024, 2023
and 2023s set out below:

For the Financial Year
2024 2023 2022
% of revenue % of revenue| % of revenue
Particulars . from . from . from
an : an . an .
millions) operations millions) operations millions) operations
from CDMO from CDMO from CDMO
business business business
Ten largest clients of our 12,841.14 39.31]  10,597.58 38.92  10,982.66 41.27
CDMO business

*Individual entities have been considered for determination of our ten largest clients for our GIE@ss.

A majority of our CDMO business is conducted through purcbaders 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 bro
parameters of our arrangement, including but not limited to the term of the agreement, the products to be manufactu
and provisions relating to insgion and audit of our manufacturing units.

We do not have exclusive arrangements with a majority our clients, including our key clients, and our clients ma
discontinue their relationship with us. For instance, in the past, one of our key clients rbaiiicbdsiness with us

due to commencing its own-imuse 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 Financ
YeDU ZH JHQHUDWHG WRWDO UHYHQXHV RI _ PLOOLRQ IURP W]
of our clients ceased to provide us with any further purchase orders. During Financial Year 2023, we generated to
UHYHQXHV Rllion from thB tliéent.

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 receiv
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 deliver
product. However, in the future, our clients may also cancel their ordeysmnate 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
financial condition could be adversely affected.
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Our insurance coverage may nhot be suffioteor 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 equipr
failure, work accidents, fire, natural disasters and other force majeure events, acts of terrorism and explosior
including hazards that rgacause injury and loss of life, damage or destruction of property and equipment,
environmental damage, and apayment of amounts due to us by our clients, and product returns, among others. We
may also be subject to product liability claims if the pradubat we manufacture are not in compliance with
regulatory standards and the terms of our contractual arrangements.

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

Particulars For the Financial Year
2024 2023 2022
Total assetsl{Q & PIXYPOLRQ 35,163.65 32,665.27 30,690.48
Total book value of assets on which insurance has been fal 18,491.01 18,007.9¢ 16,520.60
® PLPDBLRQ
Insurancecoverage L Q & B OLRQ 31,333.3¢ 27,887.46 24,368.41
% of insurance coverageof (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 norr
risks associated with thaperation of our business, we cannot assure you that any claim under the insurance policie
maintained by us will be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover a
our losses. We have outstanding insuranGeLPV DPRXQWLQJ WR _ PLOOLRQ DV RI
WKHVH RXWVWDQGLQJ FODLPV ZH UHFHLYHG D UHSXGLDWLRQ OHWW
losses incurred by us due to floods at our manufacturing ubérat 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 r
write off any insurance claims receivables in the future, or that we will be ablediveghe 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 renewalrsfuvance coverage in

the normal course of our business, but we cannot assure you that such renewals will be granted in a timely manne
acceptable costs or at all. To the extent that we suffer loss or damage, for which we have not obtained or maintair
insurance, or which is not covered by insurance, which exceeds our insurance coverage or where our insurance cla
are rejected, the loss would have to be borne by us and our business, results of operations, financial condition and «
flows could be adersely affected.

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 ouW RWDO ERUURZLQJY DPRXQWHG WR _ PLOOLRQ
our debt financing arrangements, which comprise term loans and working capital demand loans from time to time, a
repayment of our outstanding borrowings will depericharily on the cash generated by our business. Our financing
agreements generally include various conditions and covenants that require us to obtain lender consents prior
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 a
dilution in the shareholding of our Promoters and Promoter Group;

X any amendments to our constitutional documents;

X undertaking any mergamalgamation, compromise or reconstruction;

X opening a new bank account;

X prior repayment of the credit facility;

X effecting any dividend pagut in case of delay in debt servicing or breach of any financial covenants; and
X undertaking any new business or ggiEms 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 conditic
negotiated under each financing document, and may restrict or delay certain actiitietioes that we may propose

to take from time to time. For instance, one of our lenders requires that post the Offer, our Promoters and Promo
Group should continue to hold at least 51.00% of our paid up Equity Share capital and retain managewient cont

Our ability to make payments on our indebtedness will depend on our future performance and our ability to genere
cash, which to a certain extent is subject to general economic, financial, competitive, legislative, legal, regulatory al
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 liquidit
needs, we may be forced to sell asse 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 col
further restrict our business and operations. In aatditiny 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 crec
rating we may hold, which could harm our ability to incur additiondebtedness on acceptable terms.

In the Financial Years 2024, 2023 and 2022, certain of our Subsidiaries were not in compliance with certain financi
covenants under several financing agreements. Details of such instancesofmmiances are set forbelow:

Entity Period of non-compliance Nature of covenants which were not complied with
Maxcure Nutravedic| Financial Year 2023 Total debt to EBITDA ratio
Limited
ALL Financial Year 2023 EBITDA margin and external debt to EBITDA ratio

We haveobtained waivers from the relevant lenders with respect to all the -abewgoned instances of non
compliances, andone of our lenders have required us to repay any part of our borrowings, undertaken any othe
enforcement actions or otherwise exercigertrights under the financing agreements as a result of any of our non
compliancesWe cannot assure you that in future also we will be able to have condonation or relief from banks fo
any breach of financial and other covenant. Also, in the eventeeelviany 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 futt
we may berequired to immediately repay our borrowings either in whole or in mayéther with any related costs.

Any of the foregoing coulddversely affect our business, financial condition, cash flows and results of operations.

The Indian pharmaceutical market is subject to extensive regulation and our failure to comply with theirgxis
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 tmofactaring
operations, safety, health, environmental protection and labour. We are required to comply with several environmen
laws such as the Environment Protection Act and rules issued thereunder, the Air Act, the Water Act, the was
management léglations including, among others, the Hazardous Waste Rules,-testé Rules, and the Bio
Medical Waste Management Rules, 2016. Further, our products, including the process of manufacture, storage e
distribution of our products, are subject to numeriaws and government regulations in relation to quality, safety and
KHDOWK )RU GHWDLOV RQ ODZV DQG JRYHUQ P HeyRddidalion@rio Wdlide® V D ¢
inindia” RQ 2®JH

We are required to obtain and maintain a number of statutory and regulatory permits, licenses and approvals unc
central, state and local government rules in India, generally for carrying out our business and for each of ol
manufacturing units. For detailsf applicable regulations and material approvals relating to our business and
R SHUDW LKkeQRgubttens @nd Policies in India D Q@dvérnment and Other ApprovalsR Q SZ37 &hd

443, respectively Further, our manufacturing units may also bejetibto 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 &
Control of Pollution) Act, 1974, Air (Prevention a@bntrol of Pollution) Act, 1981, the Environment (Protection)
Act, 1986, as amended, as well as international environmental laws and regulations, health and safety, and labc
These laws and regulations impose controls on air and water discharge, neisgstwrage handling, employee
exposure to hazardous substances and other aspects of our manufacturing operations. For example, the dischart
emission of chemicals, dust or other pollutants into the air, soil or water that exceeds permitted levalsesd
damage to others may give rise to liabilities toward the government and third parties and may result in our incurrir
costs to remedy any such discharge or emission. Our products, including the process of manufacturing, storage :
distribution ofsuch products, are subject to numerous laws and regulations in relation to quality, health and safety. |
case of any change in environmental or pollution regulations, we may be required to invest in, among other thing
environmental monitoring, pollutiocontrol 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 u
may result in legal proceedings being commenced againstitgsparty 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 con
to establish under the Water (Prevention and Control of Pollution Act) Act, 19#eaAdr (Prevention and Control

of Pollution) Act, 1981 for our manufacturing unit at Kotdwa&d W W D U D N K D Q GovefhohshR antHthe?
Approvals +Material Approvals or renewals applied for but not receivedR Q S D6J Hhere are no material
approvals of our Company or its material subsidiaries that have expired, and for which renewal is yet to be applie
for.

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

A. Applications filed by our Company

a. Renewal application dated April 7, 2023 filed byr Company with the Central Ground Water
Authority for issue of no objection certificate to abstract ground water for facility3at,2, Sector
6B, Sidcul, Haridwar

B. Applications filed by PCHL

a. Renewal application dated April 15, 20@@d by PCHLwith the Central Ground Waté&uthority
for issue of no objection certificate to abstract ground water for facility at Haridwar, Uttatakha

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 an
Transboundary Movement) Rules, 2016 for facility at Barwala.

C. Applications filed by AHCL

a. Renewal application datdeebruary23, 2024 filed by AKCL 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 thagppcbivals 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,
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 suffe
disruption in our operations, any of which could adversely affect our business, results of operations and financi
condition. Since February 202%e have faced 11 instances of revocation of/proposal to revoke environmental
clearance permits for our APl manufacturing unit at Dera Bassi, Punjab on accountcoimgliance with the terms

and conditions mentioned in such permés a result of whighwe had to pay environmental compensation amounting
WR _ P AddiGobh&ly the imporH[SRUW IERGHR/I RXU &RPSDQ\ DQG RXU HUVWZ
which has now merged into another of our SubsidiaF€$]L (for further details, seéHistory and Certain Corporate
Matters +Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation
any revaluation of assets, etc. in the last 10 yéans page250) ZHUH LQFOXGHG LQ WOEH GHQL
maintained by the Directorate General of Foreign Trade, Ministry of Commerce and Industry, Government of Indic
‘H KDYH FUHDWHG D SURYLVLRQ RI _ PLOOLRQ LQ RXU 5HVWDWHG
by the Directorate Gamal of Foreign Trade in relation to duhbUHH LPSRUWY DQG KDYH SDLG _
demands during the Financial Year 2024. While the Additional Director General of Foreign Trade, Ludhiana, Punja
has revoked this imposition on ALL pursuant t® littter dated September 22, 2023, we are still in the process of
REWDLQLQJ VXFK UHYRFDWLRQ RI RXU &RPSDQ\TV ,(& IURP WKH "(/ )
was issued by the Office of Commissioner, Food Safety and Drug Administridtianakhand in relation to one of

our manufacturing units at Haridwar, Uttarakhand, directing us to ensure good manufacturing and good laborato
practices norms in manufacturing and testing of drug products at the manufacturing unit. We submitteda t@spon
the warning letter on December 22, 2023, and have not received any further communication from the Office ¢
Commissioner, Food Safety and Drug Administration, Uttarakhand, in this regard.

The table below sets out details of statutory penalties ietpos 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, 1&@6Inillions) 0.27 0.07 0.62

Our international expansion efforts may expose us to intricate regulatory requirements, potentially imposin
substantial compliance costs on our operations. For instance, we are actively involved in the sale of brand
formulations and prescriptions thrdugur subsidiaries, Akumentis and Unosource. Adapting to and ensuring

compliance with these evolving regulatory frameworks is essential to navigate the complexities of internationz
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markets successfully. Failure to do so may result in increased comptiestseand 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 c
grant of appoval for sale of new products. In many of the international markets where the products manufactured b
us are ultimately sold, the approval process for a new product can be complex, lengthy and expensive. If we fail
obtain, maintain or renew such appats, 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.

Our inability to successfully implement our business plan and growth strategycchave 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 gro
are set out in the table below:

Particulars Financial Year 2024 | Financial Year 2023 | Financial Year 2022
& LQ PLOOLRQV
Revenue from operations 41,781.87 36,548.2(C 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 t
value, which increased from 26.7% during the Financial Year 28@dr¢e: F&S Repoyt We cannot assure you that

we will be able to maintain ourrgwth 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 leader:
position in the domestic market for our CDMO busineks;ate the presence of our domestic formulations business,
expand our global presence, scale our API businesqrandize R&D for product development across therapy areas
and dosage forms) R U G H W DuiBsingddHdu? StrategieS R Q 22IBJ®Ur growth strategies subject us to
certain risks and could require us to expend additional capitake risks include:

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

X delays or failure irsecuring 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, amc
others.

We mayface challenges developing, integrating, managing and motivating our employee base, and may struggle
maintain and grow our R&D resources, including scientists, engineers and laboratory personnel. Furthermore, t
enhancement and construction of new ofaaturing 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 lates
technology and processes, delays or failure in securing the agcgesernment 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 executevdrsirategy in a timely
manner, or within budget estimates, could have an adverse effect on our business, results of operations, finan
condition and cash flowdVe cannot assure you that we will not face any such instances of not being ableit@bffect
manage our growth strategies in the future, which could adversely affect our business, results of operations, financ
condition and growth strategies.

We havereceived various notices from regulatory authodsi in India alleging instances of nortompliances,
LQFOXGLQJ ZLWK UHVSHFW WR FHUWDLQ YLRODWLRQV RI &RPSDQLF
Provisions Act, 1952, Drugs and Cosmetics Act, 1940 and other applicable law by our Company and Subsidiaries
in the pastFailure 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 ol
Company and Subsidiaries in the past. Consequently, we may be subject to regulatory actions and penalties for
such norcompliance and ourdsiness, financial condition and reputation may be adversely affected. This may subject
us to regulatory actions and/or penalties which may adversely affect our bugiressonsfinancial condition, and
reputation. Following are the details of such swwompliances by our Company and Subsidiaries:
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Sr. Authority Nature of non-compliance(s)
No.
1. Corporate Social Non-compliance with corporate social responsibility provisions under the Companie:
Responsibility Cell 2013.
2. (PSOR\PrbMidgnt] 9LRODWLRQ RI WKH (PSOR\HHVY 3URYLGHQW )XQG D
Fund authorities payment or delayed payment of statutory dues and remittances.
3. National i Manufacturing of allegedly suitandard quality drugs;
Pharmaceutical ii. Failure to file requisite forms under the Drugs Price Control Act, 2013
Pricing Authority iii. Launching of drug without obtaining prior price approfedm the relevant
authority,
iv. Manufacturing drug without obtaining prior manufacturing licelngm therelevant
authority,
V. Selling drugs which were no longer available for distribution and sale in the m|
and
Vi. Charging higher prices than the notified price under the Drugs Price Contro
2013 in respect of drugs manufactured by us.
4. Enforcement Summons from Enforcement Directorate seeking information in relation to the corj
Directorate insolvency resolution process of Parabolic Drugs Limited, a company acquired through
proceedings in terms of the Insolvency and Bankruptcy Code, 800§ with details of assel
taken oveby us.
5. Joint Director Genera| Violation of the Foreign Trade Act and Rule 7 of the Foreign Trade (Regulation) Rules
of Foreign Trade in respect of fulfilment of export obligations under tawancedauthorisdion.
6. Deputy Labour| Failure to submit requisite details under the Payment of Bonus Act, 1965
Commissioner
7. Judicial First Class| Violation of Drugs and Magic Remedies (Objectional Advertisements) Act, 1954
Magistrate manufacturing and selling drugstivwrongful claims.
8. Food Safety Officer | Violation of Food and Safety Standards Act, 2006 by misbranding product
9. Cost Audit Branch, Violation of the Companies Act, 2013 by niiling of the cost audit report for thinancial
Ministry of Corporate| year ending March 31, 2019
Affairs
10. Labour Court Violation of Delhi Shops and Establishments Act, 1954 through alleged (ipayment of
salary and (ii) unfair trade practices.
11. State Pollution| Failure to obtain authorization under thiazardous and Other Wastes (Management
Control Board Transboundary Movement) Rules, 2016 doe of ourPlant and dumping of untreated way
water /effluent.
12. National Green| Alleged death of animals and spread of diseases due to discharge of industrnigiatl
Tribunal effluent fromour Plant
13. Registrar of| Non-compliance of NLCT Chandigarh order in relation to the corporate insolvency reso
Companies process of Parabolic Drugs Limited, which was acquired by ALL

The degree certificates of theducational 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, Ashis
Sharma (Vice President, ESG and Simbility of PCHL) and Jitendra Mishra (Vice President, Information

trace copies of documents pertaining to their education
TXDOLILFDWLRQV QDPHO\ EDFKHORUTV GHJAHBAKHORYD TV BMNHHHVLE
they have written letters to the concerned universities requesting for a copy of their degree certificates, a response fr

Technology of PCHL), have been unable to

the universities is awaited and there is no assurance that the universities will respardiédters in a timely manner

or at all. Accordingly, reliance has been placed on certificates furnished by them to us and the BRLMs to disclos
details of their educational qualifications in this Prospectus. We and the BRLMs have been unable toantgpend
verify these details prior to inclusion in this Prospectus. Further, there can be no assurances that they will be able

trace the relevant documents pertaining to their educational qualifications in future or at all.

There have been certain instags 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 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 al
HPSOR\HH VWDWH LQVXUDQFH FRQWULE ¥WdsrRdwWiscellénddus RrévisioaP 8dD R\ |

DQG WKH (PSOR\HHVY 6WDWH ,QVXUDQFH $FW UHVSHFWLYHC(
goods and services tax and taxes deducted or collected at source.

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

Nature of Entity Financial Year 2024 | Financial Year 2023 | Financial Year 2022
payment & LQ PLOOLRQV
Company 91.68 81.57 75.33
Provident fund Subsidiary 283.40 269.62 222.21
Total 375.08 351.19 297.54
Company 3.15 3.31 3.25
Employee  statq— | Cdiary 12.13 14.23 14.47
insurance
Total 15.28 17.55 17.72
Company 0.18 0.13 0.09
Professional taxes | Subsidiary 4.74 5.81 4.68
Total 4,93 5.94 4.76
Company N/A N/A N/A
]':uant:joz':]arge‘g’e"are Subsidiary 0.14 0.20 0.14
Total 0.14 0.20 0.14
. Company 1,673.09 1,497.09 1,591.48
tGa?(OdS and servicer o i diary 5,415.47 4,653.41 4,692.41
Total 7,088.56 6,150.50 6,283.89
Company 167.14 128.43 118.15
I;’l‘:izd:ft;%ge 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 emplejatedtstatutory dues

wereapplicable during the Financial Years 2024, 2023 and 2022:

Ll Entity Financial Year 2024 Financial Year 2023 Financial Year 2022
payment
Company 1,486 1,399 1,356
Provident fund Subsidiary 5,087 4,917 4,553
Total 6,573 6,316 5,909
Empl at Company 328 364 393
=mployee - Stale™s, hsidiary 1,296 1,548 1,720
insurance
Total 1,624 1,912 2,113
Company 72 59 43
Professional taxes | Subsidiary 1,804 2,162 1,939
Total 1,876 2,221 1,982
Company 0 0 0
Labour  welfarer=c | iary 519 521 622
fund charges
Total 519 521 622

The table below sets out details of instances of delays in payment of statutory dues during the Financial Years 20.

2023, and 2022:

Nature of ' Delayed amounts during the Financial Year
payment Entity 2024 | 2023 2022
& LQ PLOOLRQV
Company 0.30 0.08 6.62
Provident funé Subsidiary 0.15 0.18 17.33
Total 0.45 0.26 23.95
Employee stat Company N/A 0.00 0.03
insurance Subsidiary 0.00 0.00 0.17
Total 0.00? 0.00% 0.20
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Nat ; Delayed amounts during the Financial Year
aiuire o Entity 2024 2023 [ 2022
payment
@ LQ PLOOLRQV
Company 0.01 0.02 N/A
Professional taxes | Subsidiary 0.00 0.01 N/A
Total 0.014 0.03 N/A
Company N/A N/A N/A
Labour — welfarerg i irary N/A 0.03 0.00
fund charges
Total N/A 0.03 0.00%
. Company N/A N/A N/A
t‘;‘)’("ds and servicer— Ciiiary N/A 26.97 14.79
Total N/A 26.97 14.79
Company 0.06 0.19 0.02
Taxes deducted orf==r e o 367 1.36 354
collected at source
Total 3.73 1.55 3.56

(MDelays in certain provident fund payments were primarily on accouatbhical 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 t
employee provident fund account.

@ 3D\PHQW DJJUHJDW L Qayew/ Whiek has be2Dryur@dtfO

®3D\PHQW DJJUHJDWLQJ WR & ZDV GofOD\HG ZKLFK KDV EHHQ URXQGHG
@ 3D\PHQW DJJUHJDWLQJ WR & ZDV GBfOD\HG ZKLFK KDV EHHQ URXQGHG

&) 3D\PHQW DJJUHJDWLQJ WR & ZDV GofOD\HG ZKLFK KDV EHHQ URXQGHG

While our Company and its Subsidiary have subsequently made payment of all pending statutory dues, we cant
assure that we will not incur delays in payment of statutory dues in the future. Further, any failure or delay in payme
of such statutory duasay 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

Our EBITDA margin, profit after tax margin, return on equity andeturn 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@ontoskes in
previous years have had an effeotcertain of our financial and operating metrics, including our EBITDA margin,
profit after tax margin, return on equity and return on capital empldyestable below sets fordur EBITDA margin,
profit after tax margin, return on equity and returncaipital employediuring the Financial Years 2024, 2023 and
2022

For the Financial Year
2024 2023 2022

Particulars

(%,7'$ PDUJLQ

SURILW DIWHU WD[ PDUJL(

5HWXUQ RQ HTXLW\

5HWXUQ RQ FDSLWDO HPS

@ EBITDA margin is calculated as EBITDA divided by total income.
@ Profit after tax margiris calculated as the percentage of restated profit after tax for the year divided by total income.
@ Return on equity is calculated by dividing restated profit for the year by total equity.

@ Return on capital employed is calculated as EBIT dividechipjtal employed (i.e. sum of total equity and net debt). Net debt is calculated as
total debt (including both current and naorrent borrowings) less cash and cash equivalent, bank balance other than cash and cash
equivalents and fixed deposits with rénirag maturity of more than 12 months.

6 HH DFahRiakInformation +Other Financial Information RQ S&3J H

Thesefluctuationswere primarily duetotDLU YDOXH FKDQJHV WR ILQDQFLDO LQVWUXP
(439.69) million and 4,941.74 million during thd-inancial Years 2024, 2023 and 2028spectively. This has
significantly affectedour EBITDA and PAT, andaccordingly affecteaur return on equity and return on capital
employed forsuch yearsFurther,our performanceduring the Rnancial Y ear 2023 wasdversely affected due to a
lower increase irrevenue fromoperations as comparedtte increase in thgreviousFinancialY ear.

Our operations are labour intensive, and we may be subject to strikes, work stoppages or increased wage demanc
by our employees, which could adversely affect business, results of operations and financial condition

Our operations are labour intensiveaking 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 high
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labour costs. The table below sets out the number of dutiié employees and personnel hired on a contractual
basis across our businesses, as of March 31, 2024, March 31, 2023 and March 31, 2022.

Particulars A5 B BT B
2024 2023 2022
Full-time employees 7,388 6,986 6,870
Personnel on eontractualbasis 8,739 7,545 7,547
Total 16,127 14,531 14,417

JRU PRUH G HDW BusiDegstBnipldyeées R Q 2E.Jmtlia has strict labour legislation designed to safeguard
worker interests, particularly concerning dispute resolution, and the removal of employees. These regulations al
impose financial obligations on employers during retrenchnfi@mtdetailsof risks in relation to the attrition rate of

our employeeand our potential inability to attract or retain qualified personnélHthteérnal Risk FactorstWe are
dependent on our individual Promoters, Senior Management Personnel and Key Managerial Reasohiie loss

of or our inability to attract or retain such persons could adversely affect our business, results of operations, financia
condition and cash flows R Q JH

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

We are also subjédo 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 perm
DXWKRUL]DW KeyQegbildtian®a0d/MIEs in India® RQ REBJIH

While we have not had any past instances of strikes or labour unrest during the Financial Years 2024, 2023 and 20
we cannot assure that such disruptions will not arise in the future due to disputes or unrest among oue waarkforc
of the foregoing could adversely affect dusiness, results of operations and financial condition

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, ayn occurrence of norcompliance 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 thirdparty 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 engg@etthindestigators to

carry out thes clinical trials on our behalf. During the Financial Years 2024, 2023 and 2022, 14 clinical trials were
carried out on our products by four thiparty providers. While we do not have direct control over many aspects of
their activities, we are responshdior ensuring that each clinical trial aligns with its general investigational plan and
protocol. Failure on the part of these thjrdrty providers to fulfil their obligations could lead to delays or prevention

of product development, approval, and comeiaization, potentially resulting in enforcement actions against us.
Moreover, norcompliance by thirgbarty investigators with rules and regulations prescribed under the applicable
regulatory framework could expose us to regulatory actions, includimgjtjees and the potential revocation of certain
licenses. Although we have not encountered such instances during the Financial Years 2024, 2023 and 2022, we ca
assure you that we will not face any instances of errors or omissions bpahtydorovides 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 person
injury or liability claims, andadversely affect our business, results of operations and finanoidition

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 proslacd 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 ra
materials, workin-progress and finished goods to account for the demand for ourcpgo8et forth below are details

of our inventories as of March 31, 2024, 2023 and 2022:

As of March 31,
Particulars 2024 2023 2022
L % of total L % of total o % of total
an millions) an millions) an millions)
assets assets assets
Inventories 6,304.25 17.93 7,297.95 22.34 7,224.48 23.54

)RU G HW Resiatéd ®ddddlidated Financial InformationR Q 2®.J H

While we seek to accurately forecast the demand forFoGrL H Q W V 1 lakdT actdddih@yH @dawv dur production
volumes, if we underestimate demand or have inadequate capacity, we may manufacture fewer quantities of produ
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than required and be unable to meet 68U LH Q WV T UwhiEEXdoUldHrESdIQINe loss of busise®n the other

hand, we may overestimate demand or demand from our clients may decline. As a result, we may produce quanti
in excess of actual demand, which would result in surplus stock that we may not be able to sell in a timely manne
Our inability to accurately forecast demand for our products and manage our inventory may therefore have an advel
effect on our business, results of operations, financial condition and cash flows.

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

The pharmaceutical industry is subject to significant technological changes and novel chemical processes. While 1
aim to keep our technology and machinery aligned with global standlaedischnology and machinery we employ
may become obsolete. We cannot assure you that we will be able to successfully make timely-affiectiost
enhancements and additions to our technological infrastructure and keep up with technological impravendents

to cater for the specifics of our new products, geographical requirements and marketing needs. Furthermore, any r
technologies we adopt from time to time may not perform as well as expected. The cost of implementing ne
technologies and R&D indtives, 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-eficiest manner,

or at all, could adversely affect our busime®sults of operations, cash flows and financial condition.

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 euat@ms, and it is imperative that we continually cultivate and
enhance our reputation while increasing brand awareness through targeted and consistent business development
branding initiatives.

Despite our efforts to raise awareness about our CDM@bikties, and our formulations and API businesses, our
EXVLQHVV IXQGDPHQWDOO\ UHOLHV RQ RXU FOLHQWVY SHUFHSWLRQ
endeavours in connection with our Akums, Akumentis, Pure & Cure, FibroeaseaR@3gld, Lineator, Metpco Care,
Benitowa, Cos 3, Rosycap Asp, All 9, Fibronorm, and Dinofirst brands do not yield the desired results, we may inct
expenses without the anticipated revenue benefits. Furthermore, competitors may launch promotiored antlviti
branding campaigns that enhance their brand visibility, and we may struggle to keep pace. Additionally, lapses
maintaining our quality accreditations and certifications can negatively affect our brand and reputation. Any failure t
uphold the vale of our brands, preserve our reputation, or attract clients may have an adverse effect on our busine
results of operations and financial condition.

Furthermore, our reputation and brands could be susceptible to damage from negative publicityjmwinatitawnal

or social media, or from claims or perceptions regarding the quality of our products. Any adverse incidents, such
litigation, regulatory actions, or negative publicity can significantly erode our brand value and consumer trust
Consequethy, such occurrences could adversely affect our business, results of operations and financial condition.

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

We export our products to regulated as wellass&l JXODWHG PDUNHWYV $FFRUGULIQIX\W R WH
markets are defined as all marketise thanSouth Korea, Australia, the U.S., Europe, Canada and Japan, and includes
unregulated market3.he table below set®rth details of our exports to regulated and sesgulated markets, in
absolute terms and as a percentage of our total exporteeféinancial Years 2024, 2023 and 2022:

For the Financial Year
2024 2023 2022
ST S L % of total L % of total L % of total
an millions) an millions) an millions)
exports exports exports
Regulated marketg 1,331.98 49.40 1,341.6] 57.91 239.37| 24.11
Semiregulated 1,364.10 50.60 975.13 42.09 753.26 75.89
markets
Total 2,696.08 100.00 2,316.4 100.00 992.63 100.00

We are required to comply with the regulatory requirements applicatiie iegulated ansemiregulated market®

which we export our products/hich continue to evolve and are subject to changes and as a result may, at times, b
unclear or inconsisten€onsequently, 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
receipt of regulatory approvals for our forratibns, 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
2022, we cannot assure you that we may not be subject to regw@datimnys due to our inability to comply with the

51



31.

32.

applicable regulatory requirements in jurisdictions outside India in the future. Any such instance could adversely affe
our business, financial conditioresults of operationsandcash flows $ OV R ¥ hhkérrfal Risk Factors+Our
international business exposes us to complex management, legal, tax and economic risks, which could adversely af
our business, results of operations and financial conditioR Q $4 JH

We are subject to the risk of loss duo 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 necompliance with ancchanges 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
storage of these materials could result in fire, industrial accidents, property damage and damage to the environme
In order to safeguard our mafacturing units and personnel, we have implemertegtbus safety and mitigation
measures at our manufacturing units includimqmgrading risk management controls at our manufacturing units,
carrying out requisite training programmes for our employeesanittactors, conducting industrial hygiene and-risk
based assessments, employing fire prevention and protection measures, onsite emergency plans and mock d
among others$Q LQFLGHQFH RI ILUH RFFXUUHG DW 01/7V &hO0Qtxbied ZOV\WRA21L Q J
7KH ILUH GHSDUWPHQW ZDV GXO\ LQIRUPHG DQG QR FDVXDOWLHV Zz
the incident.We cannot assure you that such incidents may not occur in the future. In the event that any of oL
manufaturing 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
ongoing research and/or suspend operations, which could adversely affect our business, results of operations,
financial condition and cash flows.

For further details in relation to statutory and regulatory-ioR P S O L D Q Elht&naMiiskl FactorstLegal and
regulatory riskstThelndian 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 busines
results of operations and financial condition.D QQststanding Litigation and Material Developmehts pagegi4
and417.

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

We are subject t@ number oflaws and regulations in relation to environmental protection, sudhead/ater
(Prevention and Control of PollutipAct, 1974, Air (Prevention and Control of Pollution) Act, 1981, the Environment
(Protection) Act, 1986, as amended, as welloagign environmental laws and regulations, health and safety, and
labour. These laws and regulations impose controls on dirnarier discharge, noise levels, storage handling,
employee exposure to hazardous substances and other aspects of our manufacturing operations. For example
discharge or emission of chemicals, dust or other pollutants into the air, soil or watgcéeatsepermitted levels and
causes damage to others may give rise to liabilities toward the government and third parties and may result in ¢
incurring costs to remedy any such discharge or emission. Our products, including the process of manufacturir
storage and distribution of such products, are subject to numerous laws and regulations in relation to quality, hea
and safety. In case of any change in environmental or pollution regulations, we may be required to invest in, amo
other things, environental 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 proceedingsidb@ommenced 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 penal
for noncompliance with environmental regulations, whichuldoadversely affect business, results of operations,
financial condition and cash flowSince February 2022, we have faced 11 instances of revocation of/proposal to
revoke environmental clearance permits for our APl manufacturing unit at Dera Basal Baorgccount of nen
compliance with the terms and conditions mentioned in such peasigs,esult of which, we had to pay environmental
FRPSHQVDWLRQ DPRXQ%etlfath baldw are detRils ©f@wr RxXpenditure for environmental protection
and compensation paid in relation to environmesiated incidents, in absolute terms and as a percentage of our total
expenses, during the Financial Years 2024, 2023 and 2022:

For the Financial Year
Particulars 2024 2023 2022
L % of total L % of total R % of total
an millions) an millions) an millions)
expenses expenses expenses

Expenditure for
environmental 190.68 0.45 58.34 0.17 73.40 0.19
protection
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34.

Particulars

For the Financial Year

2024

2023

2022

an millions)

% oftotal
expenses

an millions)

% of total
expenses

an millions)

% of total
expenses

Compensation paid in
relation to environment 1.30 0.00 1.30 0.00 N/A N/A

related incidents

While we have taken initiatives towards environmental protection, such as capital expenditure towards the installatic
of a boiler and an effluent treatment plant, effluent treatment, sewage treatment and testing analysis and engagen
of hazardous wastdisposal 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
adversely affect our business, results pémations, financial condition and cash flows.

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 pharaceutical industry, we compete to provide a comprehensive range of pharmaceutical product
and services to our clients. For our CDMO business, our primary competitors aserfite pharmaceutical
outsourcing or CDMO companies, contract manufacturenssfag on a limited number of dosage forms, contract
manufacturers providing multiple dosage forms, and large pharmaceutical companies offeringartiird
manufacturing services to fill their excess capacity. Large pharmaceutical companies may invelsbusein
manufacturing of their products that may adversely affect our business. For our branded and generic formulatio
business, we compete with other marketing companies operating orldgEascale, multinational pharmaceutical
corporations, and regial pharmaceutical companies, all involved in the promotion and sale of pharmaceutical
formulations. Further, in our APl business, we primarily compete with other APl manufacturers engaged in the
development and production of APIs, which are crucial cortp@WV RI SKDUPDFHXWLFDOuiRUP?>
BusinesstCompetitionn RQ 28JH

Some of ourcompetitors may possess substantially greater manufacturing, financial, marketing, technical, or othe
resources than us. This provides them with a potential advantage, enabling more agile responses to changes in me
demand through the introduction adw, 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, whi
may render our products obsolete or uncompetitive, and we maabée to achieve the desired growAdditionally,
pharmaceutical prices in India are subject to regulatory control. The existence of price controls can impact the revent
we earn from our products and could have an adverse effect on our profitatilitp@petitive advantage. For more
details on price control norms in India, sé€ Internal Risk FactorstReforms in the healthcare industry and the
uncertainty associated with pharmaceutical pricing, reimbursement and related matters could adversetheaffe
marketing, pricing and demand for our productsn page66. 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, res
of operatims, and financial condition.

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 omekasi
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, whi
are set out below:

Emphasis on quality and compliance;

Full-service offerings

Extensive operational capacities for diverse drug types, delivery models and dosage forms;
Operational capabilities;

Investments in continuous improvement and unique capabilities;
Delivery track record;

Robust intellectual property protection;

R&D expertse to drive formulation innovation;

Technical proficiency in manufacturing complex products;
Capacity and scalability;

Commitment to sustainability; and

Increased client deoncentration and diversification.

X X X X X X X X X X X X

JRU I XUW K H U Ir@siy OMe @idtv +rifichl Success Factors for Indian COMOsR Q 3®.J H
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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 effectiv
compete in the markets that we operate in if we are unable to adoouhese factors or implement them in our
business, which could have an adverse effect on our business, results of operations, financial condition and cash flo

Our employees and clients may engage in misconduct or other improper or illegal actjvitiesuding
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 t
misconduct, noncompliance withg@atory requirements and breach of contractual obligations. As of March 31, 2024,
we employed a total of 16,127 personnel, including 7,38&ifult employees and 8,739 personnel on a contractual
basis across our business, and conducted business withcligg#s for our CDMO busines&ny potential failure to
comply with applicable laws and regulations, comply with contractual obligations, adhere to established manufacturir
and qualitycontrol standards, or engage in misconduct could adversely affegperations. Furthermore, laws and
regulations may impose restrictions or prohibitions on various business practices, such as pricing, discountin
marketing, promotions, sales commissions, and client incentive programs. Additionally, our clients nggyienga
misconduct, including the relabelling or repackaging of products manufactured by us. Such client misconduct cou
subject us to criminal penalties, fines, and the potential revocation of licenses. We have encountered two cases
employee misconducas set forth below:

Financial

Year Instance Action taken Status

2022 Pramod Sharma, an -@mployee of MNL, acted in | A complaint has been filed by MN Currently
manner prejudicial to the interests of MNL, causin against Pramod Sharma. pending
financial loss to MNL. adjudication.

2018 Sunil Bhatia, a former managing director of dormer|Legal proceedings have be Currently
Subsidiary, Amazing Research Laboratories Limilinitiated against Sunil Bhatia K pending
conducted affairs in a manner prejudicial to the intef Amazing Research Laboratori adjudication.
of the Subsidiary and our Company, to make a perg Limited.

gain.

6 HH D@utsRndig Litigation and Material DevelopmentsLitigation involving our Subsidiaries RQ S2X¥JH

We cannot assure you that we witit 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 crimir
penalties, fines, regulatory approval revocation, andagdgnio 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 adve
effect on our business, results of operations, and financial condition.

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 fromaiittieal marketd/Ne currently market
pharmaceutical formulations in over 65 countries in s@atbt Asia, Africa, and the Commonwealth of Independent
States, among others. As part of our growth strategy, we aim to expand our global presence, enteétate\anda
IXUWKHU GLYHUVLI\ RXU R SHiUBdsWeR €Dvr Spriategids HRWYD XD $evibrth below are
the details of ourevenue from our formulatiorfsom international markets for the Financial Years 2024, 2023 and
2022:

Particulars For the Financial Year
2024 2023 2022
Total revenue from the international markegsn( 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 countiwise breakdown of ourevenue 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:

For the Financial Year
2024 2023 2022
0, 0, 0,
Country % of total % of total % of total
L revenue from L revenue from . - revenue from
an millions) | . . an millions) | . : am millions) | . .
international international international
markets markets 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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For the Financial Year

2024 2023 2022
Country % of total % of total % of total
an millions) | FEVENUe from | o illions) | "EVeNUe from | o milions) | fEvenue from
international international international
markets markets 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 0.08 411 0.18 2.19 0.22
Cote D'lvoire 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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For the Financial Year
2024 2023 2022
Country % of total % of total % of total
an millions) | "EVENUE oM | o millions) | 'EVENUe from | o illions) | '€venue from
international international international
markets markets 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 countrie
where we operate @xport 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 othe
Furthermore, the accounting standards, tax lawisoéimer 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
a result may, at times, be unclear or inconsistent. Consequetlynay inadvertently fail to comply with such
regulations, which could lead to enforced shutdowns and other sanctions imposed by the relevant authorities, as v
as the withholding or delay in receipt of regulatory approvals for our formulations, whicmanagse our costs for
complying with applicable laws, rules and other requirements. While we have not faced any such instances during 1
Financial Years 2024, 2023 and 2022, we cannot assure you that we may not be subject to regulatory actions du
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 operatioraso 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 exchanglemanagement 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 ¢
our exposure to foreign currency risk for the Financial Years 2024, 2023022d

For the Financial Years
Particulars 2024 | 2023 | 2022
& LQ PLOOLRQV
Profit on foreign currency transactiéhs 72.93 18.79 31.20
Loss on foreign currency transactiéhs 0.88 57.72 4.74
Net profit / (loss) on foreign exchange 72.05 (38.93) 26.46

@)RU GHWDLOV VHH *5HVWDWHG &RQVRO2UMHG )DEROPBIRM ,QDRHPDWLRQ F 1RWH
@YRU GHWDLOV VHH 35HVWDWHG &RQVROLRIMKHG ([RHDOFIPRORQ IRDPDWLRQ F 1RWH

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 ¢
business, financial conditn, cash flows, and results of operations.

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 certainRybowters, our Subsidiaries and

our Directors which are pending at different levels of adjudication before various courts, tribunals and other authoritie
Any unfavourable decision in connection with such proceedings, individually or in the aggregiteadamrsely

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, oL
Subsidiaries and our Directors is set out below:

Name d Entity Criminal Tax proceedings| Statutory or | Disciplinary Material  civil | Aggregate
proceedings regulatory actions by the|litigations amount
proceedings SEBI or Stock involved
Exchanges (_ in
against our million)*
Promoters
Company
By our Company 22 Not applicable | Not applicable | Not applicable |6 24335
Against our Compan] Nil 16** 39 Not applicable |1 169.56
Directors
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Name d Entity Criminal Tax proceedings| Statutory or | Disciplinary Material civil | Aggregate
proceedings regulatory actions by the|litigations amount
proceedings SEBI or Stock involved
Exchanges (_ in
against our million)*
Promoters
By the Directors Nil Not applicable | Not applicable | Not applicable | Nil Nil
Against the Directorg Nil 2 6 Not applicable | Nil 38.33
Promoters
By the Promoters Nil Not applicable | Not applicable | Not applicable | Nil Nil
Against the Promotel Nil Nil 6 Nil Nil Nil
Subsidiaries
By the Subsidiaries | 163 Not applicable | Not applicable | Not applicable |3 24160
Against thg 2 31 62 Not applicable |1 855.37
Subsidiaries
* To the extent quantifiable.
** Includes a favourable order from the Commissioner of Income Tax (Appeals), DeBDWHG -X O\ DPRXQWLQJ WF

GLVFORVHG LQ /[A2XMWVDVWLRRGLRQG ODWHUIDD 3HRADRSEBWWWYLDO WD[DWLRQ PDWW
&RPSDQ\" RQ SDJH

For further details in relation to the aforementioned summons, ¥egstanding Litigation and Material
DevelopmentstLitigation involving our Company+Litigation against our CompanytActions taken by regulatory
and statutory authoritieS RQ SIB8JH

Any adverse outcome in any of these proceedings may have an adverse effect on our business, financial positi
prospects, resuts RSHUDWLRQV DQG R X UOutstahding DitgdtiBnandoNtateri®) Oav&oprhents
on pagetl7.

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

Further, litigation documeatsuch 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 capac
as a Director of our Company), and/or our Subsidiariesatr&raceable 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 ext
of information publicly available from the websites of the relevant HighrCand other public databases in
Putstanding Litigation and Material Developments R Q StDrDbHthis Prospectus, in order to comply with the
requirements of the SEBI ICDR Regulations. To such extent, the disclosures pertaining to such litigation proceedin
in this Prospectus may be limited in the context of requirements of the SEBI ICDR Rewulati

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 Moneynga@ntjeri
DV DPHRMGA'G &DWHG )HEUXDU\ E\ WKH $VVLVWDQW 'LUHFW

Rl )LQDQFH *RYHU@EPH Q \& KRl Q;GUGHADD e, in relation to ECIR/ CDZ®@ 01/ 2022/ 993

2022 Summons V H¢lattén@ance of a Director of our Company on February 10, 2022 to provide information,
DPRQJ RWKHUV LQ UHODWLRQP&®RolgD U DERRORFD' QX DV TXKRPUWE GE\3XV Wk
LOQVROYHQF\ UHVRORPWLRQ SWHRIFAMsORENENVEOH Bankruptcy Code, 2016 and its CIRP
proceedingsThe ED also sought information relating to borrowings of Parabolic and details of shareholding of
Parabolic held by neresident Indians, foreign institutional investors, foreign venturealdpitds, 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 wi
details of assets taken over by our Company from Parabolic, (ii) ledger accounts of group companies of Parabolic, (|
ledger accounts of the foreign entities from whom various imports were made by Parabolic, (iv) all the borrowing
such as loans/ credacilities 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 exter!
FRPPHUFLDO ERBYJ R NMON M@BEE é88ong with the statement of accounts showing credit of ECBs
and debits, (vii) details of transactions executed between Parabolic and group companies/ related companies and
Company before passing of the resolution or@arr Company, throughstDirector, Sanjeev Jain, and Company
Secretary and Compliance Officer, Dharamvir Malik, appeared before the ED on February 14, 2022, and submitte
the requisite information in respect of Parabolic to the extent available with the Company and the CéRéimec
of Parabolic. Our Company has not received any further communication from the ED in respect of the 2022 Summor
We cannot assure you that the ED will not issue sumniortie futureand/or seek additional disclosures of
information inrelation to the aforesaid matter. Further, any regulatory action instituted by the ED against us may hav
an adverse impact on our business, and operations. An adverse outcome in this proceeding may also have an ad\
effect on our financial position, RVSHFWYV UHVXOWYV Rl RSHUDW LGGMndNQ Gtigatioy U H S
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(i)

(ii)

and Material Developmentst Litigation involving our Company +Actions taken by regulatory and statutory
authorities” RQ QI8JH

Our Managing Director has received a sunon 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 ssiomden sections 50(2) and 50(3) of
WKH 3UHYHQWLRQ RI ORQH\ /DXQGHRMLA®IJ $BWWHG -DQXIPUHQGHG 3E\
'LUHFWRU 'LUHFWRUDWH RI (QIRUFHPHQW OLEDLVWXWPRD ) LEOPD@EG 21 R
iQ UHODWLRQ WR (&,2024Sutmons VHHNLQJ KLV SHUdRIQ pettaibiigySdHbank D Q F
accounts of Sanjeev Jain, his family members, our Compadyinformation, among others, on Arshad Yusuf
Wahedena, his family members, and entitiesmed by him, and in relation to business/ financial transactions by our
&RPSDQ\ ZLWK 7HPRYD BabwdP D IXBVWBQGWEWR WKH 6XPPRQV RXU
Jain, appeared before the Enforcement Directorate on February 1, 2024 aidegdetails of transaction by our
Company amounting to USD 9.00 million, with Temova in 2022 and also informed the ED that that neither him no|
the Company or its associates have had any dealings and/or business transactions with Arshad Yusuf Wahedana
family members or any entities owned by hdur Company had entered into an agreement to purchase dated February

ZLWK 7HPRYD SXUVXDQW WR ZKLFK VHYHQ ANDEYdJHYIHDOMAHGRD
transferred and assigned to our Comphy Temova for a consideration of USD 9.00 million.

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

We cainot assure you that the ED will not issue summionghe futureand/or seek additional disclosures of
information in relation to the aforesaid matter. Further, any regulatory action instituted by the ED against us may ha
an adverse impact on our business, and operations. An adverse outcome in this proceedimghaay afsadverse
HITHFW RQ RXU ILQDQFLDO SRVLWLRQ SURVSHFWYV Oludtavicing Wtidatoh R S H
and Material Developmentst Litigation involving our Company +Actions taken by regulatory and statutory
authorities” on paget18.

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 (duptaded by the SEBI to us on
ODUFK Complaint | © filed against Pure & Cure, before the Registrar of Companies, Punjab and
Chandigarh, alleging necompliance of thelDWLRQDO &RPSDQ\ /DZ 7UNEXQ br@er datedd Q G L
December22, 28, LQ UHODWLRQ WR WKH FRUSRUDG@RP L QR/IRTDMHIER QLHV 'RIX \
We have denied all contentions and claims made pursuant to the Corhptabdseless and devoid of merit. We had
submitted a resolution plan with respect to@BP R1 3IDUDEROLF 'UCoddrate BebtwirH GLQ WHUPV
WKH ,QVROYHQF\ DQG %DQNUXSVBEY & ZEHFK ZDWD\D b NAIR GHl@BnEN? K H

Resolution Plan’ $V SDUW RI WKH ILQDO ILQDQFLDO SURSRVDO RI WK
the following options of repayment to choose from:

Upfront Repayment Optiorxin case a financial creditor chooses the upfront neyeay option, such financial
creditor shall receive its portion of the upfront lender amount (minus the IRP costs) applicable for the upfron
UHSD\PHQW RSWLRQ WRZDUGV IXO0 DQG ILQDO VHWWOHPHQW R
Debta;

Restructured Repayment Option: In case a financial creditor chooses the restructured repayment option, st
financial creditor shall receive: (i) its portion of the aggregate upfront lender amount applicable for the restructure
repayment option; (ii)ts 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
the Corporate Debtor, towards full and final settlepn/ RI VXFK ILQDQFLDO FUHGLWRUTV
Debtor.

As per the Resolution Plan, in respect of the settlement amounts payable by our Company, we confirm that
payments were made to the financial creditors of the Corporate Debtor. fkegerms of the Resolution Plan, one

of the financial creditors of the Corporate Debtor, that is, JM Financial Asset Reconstruction Company Limited chos
WKH p5HVWUXFWXUH 5HSD\PHQW 2SWLRQT $FFRUGLQJO\ -8s)dsigdh QFL
and allotted equity shares of the Corporate Debtor pursuant to board resolutions dated June 18, 2021 and Septen
25, 2021, respectively and the form filings including M®&T and PAS3 were filed with the Registrar of Companies,
Chandigarh, asequired under applicable law read with the Resolution Plan. The remaining financial creditors of the
&RUSRUDWH '"HEWRU ZHUH SDLG DV SHU WKH p8SIURQW 5HSD\PHQW ~
equity shares of the Corporate Debtor. b@lotment 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 financic
creditors were settled fully and finally in terms of the Resolutitan.PThere were no deficiencies or statutory
violations in implementing the Resolution Plan by our Company. The Resolution Plan, as approved by the NCLT, we
duly implemented by our Company and all steps with respect to settlement of the claims ohthal fineditors were
completed in accordance with applicable law. Accordingly, the response to the Complaint was sent to Mr. Vinee
Gupta by Pure & Cure submitting that the Resolution Plan was implemented by the Company fully and in accordan
with applicale law as detailed above, and the subsequent merger of Akums Lifesciences Limited (erstwhile Parabol
Drugs Limited) with Pure & Cure was also undertaken in accordance with applicable law. Further, the Merger wa
approved by the National Company Law Trifal, 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 CompanyDOVR UHFHLYHG D FRPSODLQW GDWHG O0DUFEKomplainant IE\ RQ'
forwarded by SEBko our BRLMSs RQ -XO\ Complaint 1l © alleging nordisclosure ofinformation and
OLWLIJDWLRQV SHUWDLQLQJ WR :HOFXWHlcudeX &kd on@ 6 tiknbividei® PrbinXotrs F D «
and managing directors of our Company, namely, Sanjeev Jain, who had disassociated from Welcure in 2022,
G LVFOR\Ou@rdnters and Promoter Group: Companies and firms with which our Promoters have
disassociated in the last three ye§rsR Q S B Adtlitionally, Complaint Il alleged misrepresentation of Mr. Sanjeev
-DLQTYV TXDOLILFDWLRQV L fardécOnektsl BErNComPdnivrédpaddSiXdECom BlaiRt!ll on July 11,
Responsell ZKHUHLQ LW GHQLHG &RPSODLQW ,,1V DOOHJDWLRQV DV
thatinformation and litigation disclosurgertaining to Welcurgvere na required to be mada the DRHP given that
Welcure is in no manner associated with our Company, either as a subsidiary, joint venture, associate, group compe
promoter, or as a member of the promoter group. Response Il also highlighted that nonemdéxioees to Complaint
,, GLVFORVH OU 6DQMHHY -DLQTV QDPH DQG WKDW ZH KDYH QRW P
DRHP.

Our Companyeceivedtwo complains by one Mr.Shanti Swaroop Batr@nedatedJuly 9, 2024forwarded bythe
%5/0V W RCoflairt Il © and one dated July 12, 2024, forwarded to us from SEBI on July 18, 2024
Complaint IV “, wherein itwasalleged thabur individual PromotersSandeep Jain and Sanjeev Jain who were the
promoters of Welcure, had sold theintire shareholding in Welcure in an open market and that no exit route was

provided to the retail shareholders of Welcure eitherugh abuy-back route or under thieakeover Regulation¥he

Complaint lllandIV further alleged that the promoters oeWure transferred the business of Welcure to the Company

clandestinely. Further, Complaint Il claimed that the DRHP did not include a disclosure stating that the promoters ¢

Welcure failed to provide any exit route to the retail shareholders of WefdureCompanydenied all contentions

and claims madén Complaint Ill and IV as baseless and devoid of menitits responses dated July 11, 2024
Response llI' DQG -XO\ Response¥’ UHVSHFWLYHO\ VHQW WR WKH &RP

submitted inthe Responséll that (i) Welcure is not a subsidiary, joint venture, associate, group company, promoter,

or member of the promoter group of the Companywashnot associated with the Company and/or its promoters or

directors in any manneas on date(ii) Sanjeev Jain and Sandeépin were shareholders of Welcure until 2022,

however, they sold off their entire stake in Welcure and disassociated with Welcure in Septembas, #6@2sed

L @O Promoters and Promoter GroupCompanies and firms with which our Promoters havestigeiated in the

last three year§ R Q S B, (iibl Sanjeev Jain and Sandeep Jaimnot promoters of Welcure, and therefore have no

obligation or ability to provide an exit offer to the retail shareholders of Welcureand¢iy) a buyback obligation

if any, is solely that of Welcure, in terms of the Companies Act, 2013, as-bdolyof its shares under Sections 66

and 68 of the Companies Act, 2013 can only be undertaken by Welcure and not by any thifthpasame response

was reiterated iRespnse |V, whereinwe have additionally submitted that Complainanfdiled to make any cogent

claims based on fact and/or law against the Companfpiaitsl Promoters and failed to provide any documentary

evidence to support the allegations made

Further,our Company has received a complaiated July 16, 2024 €omplaint V , by oneVR Law Advocates on
behalf of Tushar Patil, Shripad Joshi, Anant Patil, Dayanand Sarasvati, Naresh Naik, Pradyumna Kumar Purey a
3DQNDM 8S Ddamilabants?® alleging that the Complainants were not allowed vesting of stock options
DOOHJHGO\ JUDQWHG WR WKHP XQGHU WKH HP SKMRaHESON Behdmé& S W L |
approved in 20140ur Company, vide letter dated Jig, Response V , responded to the Complaint V,
refuting all claims as theneere no stock options that were granted to the Complainants, pursuanfiauthentis

ESOP Scheme. Therefore, the allegations made in the Comylaintelation to the issue of grant lettergtions
certificates and employee stock options agreements executed with each of the Compiaiebaseless and factually
incorrect.Additionally, the options granted under tA&umentiSESOP Scheme could not be vested for more than
four (4) years fronthe date of grant of the options. Therefore, the option to vest or exercise the options becam
exercisable on March 31, 2018. The Complainis also barred by way of the limitation period of three (3) years,
starting March 31, 201&urther thevesting of options was subject to performance parameters to be decided by the
board of Akumentiswhichincluded (i) the revenue; and (ii) EBITDA of Akumentis. These performance conditions
were not met for the Fiscalld.has been reiterated in the RespoNsthat 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 reputatiol
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41.

42.

43.

44.

business and operationsafr Company.

Our Company and Subsidiaries are subject to notices from the drug inspectors, allegingtandard quality of
our products.

We have been subject to multiple complaints by drug inspectors for contravening the provision of section 18(a)(
punishable under section 27(d) of the Drugs and Cosmetics Act, 1940 for manufacturing aceclofenac and paracetatr
tablets which was alleged to be of ssthndard quality. In most cases, our Company has filed applications under
section 482 of the Code of @rinal 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 inspect
or an adverse result of the proceedings, couldtresuevenue and business loss to the Company. For more details,
U H | HOutgaRdihg Litigation and Material DevelopmentsActions taken by regulatory and statutory authoritiés

on page418.

Our Company and Subsidiaries are subject to notices from Nhional 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 Ketional Pharmaceutical Pricing Authority, Department of
SKDUPDFHXWLFDOV OLQLVWU\ RI &KHPLFDOV DQG NPARAWLDQ HHUOVY Q¥R Y|
certain of our products above the ceiling above the ceiling price notified via attificS.O. No. 4128dated
December 22, 2016 and, thus, acting in contravention of Paras 13(1), 14(1), 14(2), 24(1) and 24(3) of the Drugs Pr
Control Order, 2013. The NPPA has, in the past, directed our Company to submit information regarding batch wis
SURGXFWLRQ DQG VDOH GHWDLOV ZLWKMRRUUHR/GEB QMCR- GX DO [IFPRW XK+
the relevant product till compliance of the applicable notified ceiling price duly certified by chartered/cost accountant
While we have duly suhitted our responses, refuting the allegations in the said matters, any further action undertake
by NPPA or an adverse result of the proceedings, could adversely affect our business, results of operations, finan
condition and cash flows. For more det®@ V U iDutdtandivigrLifigation and Material DevelopmentaActions

taken by regulatory and statutory authoritiess R Q SIL8J H

Our Company and Subsidiaries are subject to notices from the National Pharmaceutical Pricing Authority,
Department of Phamaceuticals, 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, Ministrylo 8 KHPLFDOV DQG J)HUWLOL]JHUV *RNPRAIQ PHOW JRIQQ W |
products were no longer available for distribution and sale in the market. The NPPA has directed us to confirm tt
availability of the respective products in the maged 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
of batch wise production and sales details including Maximum Retil FMRP¥ RI1 WKH UHOHYDQW Sl

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 conditashafiows.

JRU PRUH GHW DutSaviding Hitigrhtibnvelil Material Development&Actions taken by regulatory and
statutory authorites RQ SIIBJH

If any of our products cause, or are perceived to cause, side effects, our busiassks 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
are perceived to cause side effects. These side effectemadyfrom various factors, some of which are beyond our
control. Our products may also be perceived to cause side effects when misused or when conclusive determinati
regarding the causes of side effects are unattainable. Additionally, determinations loy more regulators that
products with similar pharmaceutical ingredients could lead to side effects could affect our business, results
operations and financial condition. While we have not faced any such instance during the Financial Year22024, 20
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 approviaisthe 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 ofstheonsequences, dussiness, results of operations and financial condition
couldbe adversely affected.

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

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

Financial Year Acquisition

Acquisition of certain infrastructural assets of Ankur Drugs and Pharma LimitedHdefweiss Asse

Financial Year 2024 Reconstruction Company Limited by PCHL.

Acquisition of infrastructural assets of Origin Formulations Private Limited by AHL.
Acquisition of certain infrastructural assets of Ankur Drugs and Pharma LimitedHdetweiss Asse
Reconstruction Company Limited by PCHL.

Financial Year 2022

Acquisition of ALL (erstwhile Parabolic Drugs Limited) through insolvency proceedings
the National Company Law Tribunal, Chandigarh.

Financial Year 2021 — - - - —
Acquisition ofinfrastructural assets from Lakhani Shoes & Apparels Private Limited by PCHL.

As part of our growth strategy, we actively seek to make acquisitions. However, acquisitions candomsimneing

to execute and may not be accretive to our overall business and result in increased integration costs due to regula
complexities or othavise. 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 businesse
investments is not guaranteed, and thaifbility 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 contributiol
Rl HDFK Rl WKH DFTXLUHG HQW¢ iintbpefatitrs b theNFInBnQal YeaR R24U202Hand Q
2022:

Purchase | Borrowings Revenue contribution for the Financial Years
considerati| availed for
- acquisition 2024 2023 2022
Acquisition % of % of % of
& LQ PLOOJ __ae Ld revenue __ae Ld revenue ”ae Ld revenue
millions) from millions) from millions) from
operations operations operations
Infrastructural
aesets O Ak 360.10 N/A 038  0.00 N/A N/A N/A N/A
rugs and Pharm
Limited by PCHL
Infrastructural
assets of Origil
Formulations 130.60 N/A 141.07 0.34 73.27 0.20 8.98 0.02
Private Limited by
AHL
Infrastructural
assets of Anky - go5 g NA| 7132 0.17 4.62 0.01 N/A N/A
Drugs and Pharm
Limited by PCHL
ALL (erstwhile
Parabolic  Drug; 969.15 1,000.00V| 3,066.99 7.34| 2,222.74 6.08| 1,360.87 3.71
Limited)
Infrastructural
assets fron
Lakhani Shoes é 157.60 N/A 57.81 0.14 54.58 0.15 0.02 0.00
Apparels  Privaty
Limited by PCHL

M The loan amount was utilized for acquisition of ALL, along with additional capital expendittive units operated biLL.
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Further, set forth below are details of our total debt/EBITDA, -@ejolity ratio and EBITDA Margin as of March 31,
2024, 2023 an@022:

Particulars A5 G HEDER S,
2024 2023 2022
Total debt/EBITDAY 3.13 1.40 (5.18)
Debtequity rati¢? 0.69 0.75 0.58
EBITDA Margin® (%) 3.73 10.38 (1.87)

@ Total debt/EBITDAS calculated by dividing total debt (including both current and-noment borrowings) bfEBITDA

@ Debtequity ratio is calculated by dividing total debt (including both current andewrent borrowings) by equity attributable
to equity holders of thed@npany.

®  EBITDA margin is calculated as EBITDA divided by total income.

6 HH DFxahBiakfInformation +Other Financial Information” RQ S&8JH

JRU GHWDLOV RI WKH DERYH PHW U L AMusRyUO\RiXiEw S3toHdl AhdREgidK SmallQ G X \
Molecule CDMO Competitive Landscape R Q 3 ®.JRease 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 Year220and 2023:Fair value changes to financial instruments decreased
VLIQLILFDQWO\ WR D FUHGLW RI _ PLOOLRQ IRU WKH )LQD
JLOQDQFLDO <HDU SULPDULO\ GXH WR D GHFB&¥B3\5E milign\Wi K H Y
WKH )LQDQFLDO <HDU IURP _ PLOOLRQ IRU &N K¢tegdeQ D Q
in profitto _ PLOOLRQ LQ )LQDQFLDO <HDU DV FRPSDUHG WR
Year 2022. Accordingly RXU QHW ZRUWK LQFUHDVHG IURP _ PLOOLR

million in Financial Year 2023.

X Changes between Financial Year 2023 and 2@2zr value changes to financial instruments increased
VLIQLILFDQWO\ WR _ FinancRhLe&r2BZ21lURB WKHIHGLW RI _ PL
Financial Year 2023 SULPDULO\ GXH WR DQ LQFUHDVH LQ WKH NidMmXDWL
WKH )LQDQFLDO <HDU IURP _ P L O whicR fesulRth ddtddsén Q D Q
profit to _7.90million in Financial Year 202 as compared tprofit R 1978.17million in Financial Year
2023. Accordingly, our net wortdleFUHDVHG IURP _ PLOOLRDWROMNMODDQF
million in Financial Year 202

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

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 inforroator 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 technol
systems, including enterprise applications and cloasked applications managed through security monitoring tools
and processes. IT systems arénewable to breakdown, system problems and inadequacies, service interruptions anc
failures, security breaches, and malicious intrusions or eytecks from a variety of sources such as ransomware,
phishing emails and other such computer viruses. Castterks are growing in their frequency, sophistication and
intensity, and are becoming increasingly difficult to detect, mitigate or prevent. In addition, our systems are potentiall
vulnerable to data security breaches, whether by employees or otherathexpose sensitive data to unauthorized
persons. Such data security breaches could lead to loss of trade secrets or other intellectual property, or lead to
public exposure of personal information (including sensitive personal information) of owrye@gp| clients and others.

For instance, due to a fraud conducted by a third party on certain payment information, we incurred a loss amounti
WR _ PLOOLRQ GXULQJ WKH )LQDQFLDO <HDU :H KDYH UWoHV WU
minimize exposure of sensitive data to unauthorized persons. Further, we have adopted an information technolc
security policy, a disaster recovery plan, and procedures for dataipaakchival and restoration. Certain information
about our global iformation technology security policy and procedures, disaster recovery plan, and procedure for dat
backup, archival and restoration are as set forth below:

X  Global Information Technology Security Policy and Procedu¥s have adopted this policy to ensprotection
of confidential information such as trade secrets, business research, and product plans. This policy categorises
into three categoriegconfidential 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 procedure:
in relation to IT security and employee awareness.
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x Disaster Recovery PlarThis plan is applicable to all of our manufacturing units, and proyaterecovery and
restoration of data in the event of any significant disruption to our operations and processes. It entails da
identification, identification of roles and responsibilities of disaster recovery team members, emergency respon:
proceduresnd priorities.

X Standard operating procedure for data bagk, archival and restoratianThis operating procedure outlines the
processes for backing up, archiving, restoring, and retrieving critical data within our systems. It ensures automa
backups argerformed 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 d
restoration process.

We cannot assure you that welwibt encounter instances of major system breakdowns, inadequacies, interruptions,
breaches, intrusions or cybattacks 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 évemuld 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, disclosu
and protection of certaiypes of data. These laws and regulations may continually change as a result of new legislatiol
amendments to existing legislation, changes in the enforcement policies and changes in the interpretation of such I
and regulations by the courts or thgukators. For instance, on August 11, 2023, the President assented to the PDF
%LOO WKHUHE\ SDVVLQJ WKH 'LJLWDO 3RDPVRIQD & KBIWD3 3RRRW B EY
govern the processing of digital personal data for lawful purpageie simultaneously ensuring the right of
individuals to protect their personal data. Our failure to comply with the applicable laws and regulations relating t
privacy and data protection could have an adverse effect on our business, results ohep&natizial condition and

cash flows.

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, retults
operations, financial condition and cash flows.

Our performance depends largely on the efforts and abilities of our individual Promoters, hamely, Sanjeev Jain al
Sandeep Jain, our Senior Management Personnel and Key Managerial Personnel. ForttlefaitsManagement

Our Promoters and Promoter Group D QQBir BusinesstEmployees R Q S84 K82 and233, respectively.

We believe that their experience and inputs are valuable for the growth and development of our business, operatic
and thestrategic decisions taken by us. We cannot assure you that we will be able to retain these personnel or fi
adequate replacements in a timely manner, or at all.

The continued operations and growth of our business is dependent upon our ability torattretztia personnel, who

have the necessary and required experience and expertise in the industry. Competition for qualified personnel w
relevant industry expertise in India is intense. A loss of the services of our Key Managerial Personnel and Seni
Management Personnel may adversely affect our business, results of operations, financial condition and cash flo
6 H Bu? Businesst+Competition” RQ 2&JH

During theFinancial Years 2024, 2023 and 2022, we had the following changes in our Key Mah@agesonnel 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 Com

Arvind Srivastaval December 16, 2023 Appointment as President, Human Resources of our Company
Sanjay Sinha November 26, 2027 Appointment as President, Opgoas 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 Vic®resident Information Technology of PCHL
Vinod Raheja January 4, 2022 | Resignation as the Chief Financial Officer of our Company

Anil Gaur September 16, 202 Appointment as Chief People Officer of MLPL
Sanjay Sharma |December 1, 2021 | Appointment asPresident, Strategy, New Projects and Business Excellence
Company

Our business and operations are also dependent upon our team, comprising research scientists or scholars, pharma
chartered accountants and management school graduates, the loss of whose services might significantly delay
prevent the achievement ofir business or scientific objectivd$e 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 | For the Financial Year | For the Financial Year
2024 2023 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 employ
is critical toour success. Furthermore, as we expect to continue to expand our operations and develop new produ
we will need to continue to attract and retain experienced employees. We may also be required to increase our le\
of employee compensation more rapidfian 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, resul
operations, financial condition and cash flows.

We are dependent upon thirgarty 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 conditbn and cash flows.

We are dependent on thigérty transportation providers for supply of our branded and generic formulations to
distributors. We do not have lotigrm contractual arrangements with such tpedty transportation providers. Any
disruptions in the supply of our branded and generic formulations to distributors could impact our ability to delivel
our branded and generic formulations in a timely manner. Although we have not encountered any major disruptiol
in the supply of brandedhd 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, rest
of operations, financial condition and cashifto

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

The SHA defines the mutual rights and obligatiohthe Company, the individual Promoters, i.e., Sanjeev Jain and
6DQGHHS -DLQ DQG 5XE\ 4& ,QY HhWsidi Q VD @ & O/GILVD\I-9R BiNtsiand Wb Qigvisd U

in respect of the management and control of the affairs of the Compatgr thie SHA, in the event the Company is
unable to facilitate an exit for the Investor within the time period specified under the SHA, the Cavapaaguired

to buy back the Equity Shares held by the Investor, or any portion thereof, in accordanpplidtbk 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 optic
liability arose as a result of this bipack obligation on our Company in terms of the SHA. For further desais,
History and Certain Corporate Matters 6 KDUHKROGHUVY DJUHHPHQWR/QDREBJTRIiSpkitH U D
option liability or the buyback obligation is recognised as a financial liability and isveasured at each accounting
date and has beencgnised as fair value changes to the financial instrument in the Restated Consolidated Financi:
,QIRUPDWLRQ LQ DFFRUGDQFH ZLWK ,QG $6 MLOQDQFLDO ,QVWUXP}

The table below shows the effect of the put option liability onret 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 Year2023 |  Financial Year 2022
LQ & PLOOLRQV
Put option liability 13,653.78 10,076.04 10,515.74
_Falr value changes to financig 3.577.74 (439.69) 4,941.74
instruments

JRU DG GLWLR QPRdasStateHOB30lidated Mibhcidl InformatiagiNote 20 +Other FinancialLiabilities” R Q
page322 The put option liability has been extinguished in its entirety with effect from May 29, 2024 on account of
WKH ,QYHVWRU Y V-hadk loMighaitior? bf W& EbnipXrly under the SHA.

We have certain contingeritabilities, 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 & LQ PLOOLRQ
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 o
our contingent liabilities materialize, it could have an adverse effect on our results of operations, financial conditio
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52.

53.

andcashfRZV )RU G HRé&at€d \Congdidated Financial InformatiagmNote 41. Contingent Liabilities and
Litigaton” RQ S®LIH

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 restré 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 th
our Board deems relevant, including among others, our futurengarniinancial condition, cash requirements,
business prospects and any other financing arrangements, subject to the provisions of the Articles of Association ¢
applicable law, including the Companies Act, 2013. Additionally, our ability to pay divideagisalso be restricted

by the terms of financing arrangements that we may enter into. We may retain all future earnings, if any, for use in t
operations and expansion of the business. As a result, we may not declare dividends in the foreseeabts future.
G HW D L BnéncidiHndeBtedness R Q 38rJWe cannot assure you that we will be able to pay dividends in the
IXWXUH )RU I|IXU\VDkitedd Bdicy! DR.Q@ \RIMHH 3

If we fail to establish and maintain effective internal control over rdinancial 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 cc
convention and amortised costs basis, except certain financial assets and liabilities which are measured at fair val
Our financial reportingequirements are governed by the Indian Accounting Standards specified under Section 133 ¢
the Companies Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. If we fall
maintain the adequacy of our internal controls, we & 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 ar
operating results. In the event that we are able to identify any erromuesiwith 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 financ
information in a timely and reliable manner and we may incorrectly report financial inforngitiwer, of which could
subject us to sanctions or investigation by regulatory authorities. In addition, there could be a negative reaction in t
financial markets due to a loss of confidence in the reliability of our financial statements.

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

:H GHSHQG XSRQ RXU LQWHOOHFWXDO SURSHUW\ ULJKWV LQ UHO
PDOXIDFWXULQJ ULJKSWVRDYODUUHXEOH WR XW KDYH SUR#&AXtthtkeGatksy H S D
protect our proprietary intellectual property KLOH RXU &RPSDQ\ KDV LWV WUDGHPDUN LC
FODVVHV RQH RI WKHP LV 3REMitBushesStIintél@cull Prap&rty VIV Q@dvErnment and
Other Approvals R Q 2BBahtipaged43, respectively

Due to the different regulatory bodies and varying global requirements, we may be unable to obtain intellectu:
property protection in thogarisdictions 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 proper
we cannot assure you that our patengsldrsecrets or other agreements will adequately protect our intellectual property.
Our patent rights may not prevent our competitors from developing, using or commercializing products that ar
functionally equivalent or similar to the products that we nfacture. 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 meaningf
protection or a commercial advantage.

We also rely on nowlisclosure agreements amoin-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 insta
in the past, we cannot assure you that these agreementstvi#t boeached, 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. Al
inability to patent new processes and protect our proprietary information or otikecitotal 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
circumvented by competitors or that such patents wiibbad to be valid or sufficiently broad to protect our processes

or to provide us with any competitive advantage. For instanea@re currently litigating six trademark and five patent
suits.For details on disputes pertaining to our intellectual prgpaghts, see Outstanding Litigation and Material
Developments R Q SDrJWe 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, weonfageainstances of certain
companies passingff 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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Reforms in thehealthcare 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 marketingricing 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 hea
insurers and other thirparty payers will pay for our products. In many weties, including India, pharmaceutical
prices are subject to regulation. Price controls operate differently in different countries and can cause wide variatio
in prices between markets. Currency fluctuations can aggravate these differences. The efigtéce controls can

limit the revenues we earn from our products. For example, in India, prices of certain pharmaceutical products a
GHWHUPLQHG E\ WKH 'UXJ 3ULPRWO&&RQGWRRXOOIDHHIGE E\ WRH *RYHU!
administered b WKH 1DWLRQDO 3KDUPDFHXNRPAFDOQ, | 3 LIALYGHIQ $XKVCKURRUIDLARAH\X W L
ZLWKLQ WKH '3&2 WKH SURGXFWTV SULFH FRXOG EH VLJQLILFDQWO\
price restriction. For instance, accordioghe F&S Reportin April 2023,the NPPAestablished maximum prices for

651 of the 870 essential drugs, resulting in a 16.6% reduction in these ceiling \Miidleswe have not experienced

any significant impact on our profitability due to these pricigrictions 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 ott
of our pharmaceutical products not currently within the DPCO, could havevarsac:ffect on our profitabilityrhe

NPPA has issued show cause notices to our Company and our Subsidiaries in relation to the produc
manufactured/marketed by us includiadetter dated November 23, 2021 from the NPPA alleging that our Company
and ou 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 furthe
L QI R U P D WaQwrstandMdg LLitigation andviaterial DevelopmentstLitigation against our CompanytActions

taken by regulatory and statutory authoritiesR Q SILBJRdr details in relation to risks associated with inspections
DQG DXGLWV E\ UHJXODWRU\ D X W HKrRdthaMRistHPACD Q@ uRnadufacAvivg BRriRdakeY VI
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, resubisecdtions,
financial condition and cash flows RQ S®JH

Details of our credit ratings are set out below:

Instrument Type Rated amount Rating Date o_f credit
& LQ PLO rating
Term loan Longterm 500.00 [ICRA] AA - (Stable)
Fundbased working Long-term 2.200.00| [ICRA] AA - (Stable)
capital facilities
Non-fund-based
working capital Shortterm 100.00 [ICRA] A1+ September 8, 2023
facilities
Fundbased/nosfund-
based working capital| Long-term/shortterm 500.00 (Sta[tl)(lfs?/ﬁ%:g:\]_ Al+
facilities
Total 3,300.00

We have not experienced any instances of rating withdrawals during the Financial Years 2024, 2023 and 202
However, any unforeseen changes in the regulatory environment in relation to pricepridmgts, or our inability
to comply with the applicable regulatory requirements or requirements pursuant to inspections and audits by regulatc
authorities and customers could adversely affect our credit ratings, business, results of operationglang.cash

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 educatiot
degreePrior to the incorporation of our Compamr. Sanjeev Jain was associated with M/s Welcure Pharmaceuticals
as partner and with Welcure Pharmaceuticals Private Limited as a director and shareholder since September 1¢
While he has completed his matriculation from Central Board of Secondary Eteimjrn 1981, however, we cannot
assure you that the inadequacy of formal higher educational qualification of Sanjeev Jain will not have any adver
impact on the management and/ or operations of the Compahy. G H W Dur®enagerhenhtiBrief Biographies

of Directors” E H J L Qripage2F56.

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 suiechifor approval of our
Shareholders and their interests may differ from those of the other Shareholders.

Our Promoters and members of the Promoter Group currently82c#d% of our issued and paidp Equity Share
capital, on a fullydiluted basisAfter the completion of this Offer, our Promotarsd members of the Promoter Group
will continue to hold at leasil.00% Rl RXU &RPSDQ\TV RXW YV Vsfu€d@hdpdidpreqliby Shérs D U H
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capital, on a fullydiluted basisFor details of their preandpost 21 |HU V K D U H KGapialIS@utturée HRIQ® SDJH
92.

Consequently, our Promoteaad members of the Promoter Growifi, after completion of the Offer and upon listing

of the Equity Shares on the Stock Exchanges, continue to exercise significesmide or control over us and influence
decisions requiring simple or special majority voting, and our other Shareholders may be unable to affect the outcor
of such voting.

Our Promotersand members of the Promoter Gromay, in the future, take dylock actions with respect to our
business which may conflict with our best interests or the interests of other minority shareholders, such as actions w
respect to future capital raising. In addition, our Promoters could delay, defer or cause a tlwamg®airol or a
change in our capital structure, a merger, consolidation, takeover or other business combination involving us
discourage or encourage a potential acquirer from acquiring us. We cannot assure you that our Promoters will alwe
act to esolve any future conflicts of interest in our favour, thereby adversely affecting our business, results o
operations and prospects.

We have in the past entered into related party transactions and may continue to do so in the future. We cannot
assure youthat 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 pa
transactionsetf UHG LQWR IRU )LQDQFLDO <HDUYV DQG KDYH EHH
are in compliance with applicable law, including the Companies Act, we cannot assure you that we could not ha
achieved more favorable terms had such tretitsas been entered into with unrelated parttes. details on related

party transactions entered into by usd/ HRidstated Consolidated Financial InformatiarNote 45 +Related party
disclosures RQ SBbJH

It is possible that we may enter into rethfgarty 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 o
business, financial condition, cash flows and results of operatiotist we could not have achieved more favorable
WHUPV LI VXFK IXWXUH WUDQVDFWLRQV KDG QR \BurkrhhH Qf Gffer\Wétuntée@ L Q
Summary of Related Party Transactions page24.

The interests of our Promoters arldirectors 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 sim
line of business as our Company and in whichRnamoters 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,
Promoters and certain of our Directors may also hold equity shares anétested 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
proposed to be acquired by us, such as, pursuant to a sale deed dated October 1, 2022 reademidmtampp
agreement to sale deed dated November 12, 2022, Akome Lifecare Private Limited, in which Sanjeev Jain and Sand
Jain hold 49.98% shares each, has acquired a property from Akums Healthcare Limited, which is a subsidiary of o
Company, foracoWLGHUDWLRQ RI _ P L O O L RIQnillioR washaid &Y teRt @ SeiRie@pKain/
DQG .19 PLOOLRQ zZDV SDLG DV UHQW WR 6DQMHHY -[2b.@3 iMllidnwaKpaid HD U
DV UHQW WR 6D Q42H iHiBonek QaidtQ E&anjeev Jain for the year ended March 31, 2023.

We cannot assure you that our Promoters anl Bluiectors 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 busine

We leaseur Registered Office, our Corporate Office and 10 afitL5 ofour manufacturing units Any termination
or failure by us to renew the lease arrangements for swdfices or unitsin a timely manner and on competitive
terms, or at all, could adversely affect our business, financial condition, results of dfmersiand cash flows.

As of March 31 2024, five of our manufacturing units are owned by us, and we have availed lease arrangement:
ranging for over 90 years from State Industrial Development Corporations of Uttarakhand and Haryana State Industr
and Irfrastructure Development Corporation for 10 of our manufacturing units. We also lease our Registered Offic
and Corporate Offce) RU GHWDLOV RI WKH OHDVH DUU DQBddmeslwdpemRdd RXQU S
page234 $ OV R2\riterhat Risk Factorst The interests of our Promoters and Directors may cause conflicts of
interest in the ordinary course of our businés® ER Y H

The lease or leave and license agreements can be terminated, and any such termination could rediduiruaity

being shifted or shut down. While we have not faced major issues renewing the leases of our branch offices in the p:
if these lease and leave and license agreements are not renewed or not renewed on terms favorable to us, we may ¢
a disruption in our operations or increased costs, or both, which may affect our business, results of operations, financ
condition and cash flows.
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EXTERNAL RISK FACTORS

Risks related to India

60.

61.

Political, economic or other factors that are beyond our contmohy 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 an
globally. We currently manufacture onig 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 me
adversely affect the Indian economy, and hence our resfudfzerations, may include:

X

X

X

the macroeconomic climate, including any increase in Indian interest rates or inflation;

any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert c
repatriatecurrency or export assets;

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;

prevailing income conditions among Indian consumers and |rdigorates;
YRODWLOLW\ LQ DQG DFWXDO RU SHUFHLYHG WUHQGYV LQ WUDC
FKDQJHV LQ ,QGLDfVY WD[ WUDGH ILVFDO RU PRQHWDU\ SROLFL

political instability, terrorism or military conflict in India or in countristhe region or globally, including
LQ ,QGLDTV YDULRXV QHLJKERXULQJ FRXQWULHYV

occurrence of natural or mamade disasters (such as typhoons, flooding, earthquakes and fires) which may
cause us to suspend our operations;

civil unrest, acts of violence,n@rist attacks, regional conflicts or situations or war; and

epidemic, pandemic or any other public health in India or in countries in the region or globally, including in
,QGLDYV YDULRXV QHLIJKERXULQJ FRXQWULHYV

prevailing regional or global economiccobdWLRQV LQFOXGLQJ LQ ,QGLDYTV SULQF
DQ\ GRZQJUDGLQJ RI ,QGLDTY GHEW UDWLQJ E\ D GRPHVWLF RU

international business practices that may conflict with other customs or legal requirements to which we ar
subject,including antibribery and antcorruption laws;

logistical and communications challenges;
financial instability in financial markets;

difficulty in developing any necessary partnerships with local businesses on commercially acceptable termr
or on a timey basis;

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 s
and

other significant rgulatory 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, coulc
adversely affect our business, results of operations, fialacundition and cash flows.

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 quotedndian 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 f
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repatriation, if required. Any adverse movement in currency exeheatgs during the time that it takes to undertake
such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in curren
exchange rates during a delay in repatriating outside India the proceeds from a saleyoSkapais, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proce
received by Equity Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar
fluctuated in recent years and may continue to fluctuate substantially in the future, which may have an adverse eff
on the returns on the Equity Shares, independent of our operating results.

Changing laws, rules and regulations and legal uncertaintiesclinding 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 Sharesvidehd paid thereon.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, includi
the instances mentioned below, may adversely affect our business, results of operations, financial condition and c:
flows, to the extent that we are unable to suitably respond to and comply with any such changes in applicable law &

policy.

For instance, due to the COVL® pandemic, the Government of India also passed the Taxation and Other Laws
(Relaxation of Certain Provisions) Act, 2020, implementing relaxations from certain requirements under, amon
others, the Central Goods and Service Tax Act, 2017 and Customs Tariff Act, 1975. Further, the Government of Inc
has notified the Finance ActD23, which has introduced various amendments.

The Government of India has also proposed an alteration to the concessional basic customs duty rate on dru
medicines, diagnostic kits or equipment and bulk drugs used in the manufacture of dregsdifietl goods for use

in the pharmaceutical and biechnology sectors imported for use in research and development. In respect of good:
DQG VHUYIGSHV WDKHH3*RYHUQPHQW RI ,QGLD KDV UHVWULFWHG WKH
circumstances, such as where a vendor has beemampliant 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 busin
whether convertible into money aot 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 regulatiotmisimess. We cannot
predict whether any amendments made pursuant to the Finance Act 2023 would have an adverse effect on our busir
results of operations, financial condition and cash flows. Unfavourable changes in or interpretations of existing, or tt
promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws governing oL
business and operations could result in us being deemed to be in contravention of such laws and may require u:
apply for additional appro¥s. 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, o
administrative or judicial precedent may be time corisgnas 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 agtberialiljty to pay

stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases of trans
for consideration through a depository, the onus will be on the transferor. The stamp duty for the transfetie$ sec
other than debentures is specified at 0.015% on a delivery basis, and 0.003% owlediveon basis, of the
consideration amount.

Our Company cannot predict whether any tax laws or other regulations affecting it will be enacted or predictthe natu
and effect of any such laws or regulations or whether, if at all, any laws or regulations would have an adverse effe
on our business, results of operations, financial condition and cash flows.

A downgrade in credit ratings of India may affect the triag) price of the Equity Shares.

,QGLDYY VRYHUHLJQ GHEW UDWLQJ FRXOG EH GRZQJUDGHG GXH WR
a decline in India s foreign exchange reserves, all which are outside the control of our Companyo@ingoosts

and our access to the debt capital markets depend significantly on the sovereign credit ratings of India. Any advel
UHYLVLRQV WR ,QGLDYY FUHGLW UDWLQJV IRU GRPHVWLF DQG LQWH
affectour ability to raise additional external financing, and the interest rates and other commercial terms at which suc
additional financing is available. This could have an adverse effect on our business and future financial performanc
our ability to obtam financing for capital expenditures and the trading price of the Equity Shares.

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 mayueohhdia has experienced high
inflation in the recent past. Increasing inflation in India could cause a rise in the costs of rent, wages, raw materie
and other expenses. High fluctuations in inflation rates may make it more difficult for us to elycessitnate or

69



65.

66.

67.

68.

control our costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequat
pass on to our clients, whether entirely or in part, and may adversely affect our business and financial condition. If v
are unable to increase our revenues sufficiently to offset our increased costs due to inflation, it could have an adve
effect on our business, financial condition, results of operations and cash flows. Further, the Gol has previous
initiated econond measures to combat high inflation rates, and it is unclear whether these measures will remain i
effect. There can be no assurance that Indian inflation levels will not worsen in the future.

Under Indian law, foreign investors are subject to investmeastrictions 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 betwemsidents and
residents e 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 soug
to be transferred, is han 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 restricte
foreign investment is freely permittén 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 investmer
The RBI and the concerned ministries/departments are resf@figibgranting approval for foreign investment.
Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign curren
and repatriate that foreign currency from India require @hgction or a tax clearancertiicate from the Indian
income tax authorities. We cannot assure you that any necessary approvals from the RBI or any other governmel
agency can be obtained on any particular terms, or at all.

In addition, pursuant to the Press Note No. 3 (2020 Jedated 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 equi
shares is situated in or is a citizen of a country which shares a land bordérdidtican only be made through the
Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FENM
Rules. These investment restrictions shall also apply to subscribers of offshore derivative instrumentsiotVe can
assure investors that any required approval from the RBI or any other governmental agency can be obtained on
particular terms or conditions or at aRU IXUWKHU L QRBstHetibng/ anRFQreigh EDnérship of Indian
Securitiess RQ S®WJH

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. Su
regulatory restrictions limit our financing sources and daanstrain our ability to obtain financings on competitive
terms and refinance existing indebtedness. In addition, we cannot assure you that any required regulatory approv
for borrowing in foreign currencies will be granted to us without onerous ¢omslitor at all. Limitations on foreign

debt may have an adverse effect on our business growth, financial condition and results of operations.

Subsequent to the listing of the Equity Shares, we may be subject to surveillance measures, such as the Additiona
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 AdditioaHSUO ODQ FHASMD VX Q & V
*UDGHG 6XUYHLOOEGSYMFHEOHWK K UBHWR PN ([FKDQJHYV DQG WKH 6HFXULW
These measures have been introduced to enhance the integrity of the market and safeguard the interest of inves
The criteria for shortlisting any security trading on the Stock Exchanges for ASM is based on objective criteria, whic
includes markebased parameters such as high low price variation, concentration of client accounts, close to clos
price variation, marlt 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 al
fundamentals of the company. Specific paramefersGSM 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 securiti
being subject to GSM or ASM. In the event the Equity Shares are subject tsusueilance measures implemented

by SEBI and the Stock Exchanges, we may be subject to certain additional restrictions in connection with trading
the Equity Shares such as limiting trading frequency (for example, trading either allowed once in aave®ith)

or freezing of price on upper side of trading which may have an adverse effect on the market price of the Equity Sha
or may in general cause disruptions in the development of an active trading market for the Equity Shares.

Compulsory licensig 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 avgmment 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
LOQGLYLGXDO FRXQWULHV DQG HDFK PmRehwWdf irfialleGuallpFopéttyFrights Lantkihd) H )
extent to which certain jurisdictions may seek to engage in a policy of routine compulsory licensing of pharmaceutic:
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intellectual property as a result of local political pressure or in the case of hateayencies. In India, under the
SDWHQWYV $amhts Act DQ\ SHUVRQ UHJIJDUGOHVV RI ZKHWKHU KH LV WK
make an application to the Controller General of Patents, Designs and Trademarks for the grgmileboplitense

on that patent, after the expiration of three years from the date of the grant of the patent. The Patents Act provides
such compulsory licensing under certain circumstances, such as tlaeaitability of the patented product to the
public at affordable prices or inadequate working of the patented product. If the authorities in India or in othe
jurisdictions grant compulsory licensing for any of the pharmaceutical products we sell, this may result in an increa:
in generic competitioand, in turn, a significant and rapid reduction in net sales for such products as generic version
are generally offered at sharply lower prices. As a result, the grant of a compulsory license may have an adverse ef
on our business, financial conditiorash flows and results of operations.

Rights of shareholders under Indian laws may be different from laws of other jurisdictions.

,QGLDQ OHJDO SULQFLSOHVY UHODWHG WR FRUSRUDWH SURFHGXUHYV
righwV PD\ GLIIHU IURP WKRVH WKDW ZRXOG DSSO\ WR D FRPSDQ\ LQ |
UHODWLRQ WR FODVV DFWLRQV XQGHU ,QGLDQ ODZ PD\ QRW EH DV
countries or jurisdictions

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.

7KH &RPSHWLWLRQ $FW Comp@iNonDABtH QGING H QB Hpa kb &seldR e Wi practices
WKDW KDYH RU DUH OLNHO\ WR KDYMAECQ DG YRHUMWDH IQHFDNW RBDW\R P QH G
WKH &RPSHWLWLRQ &RPPCOIVLR@R R/IHSDWIDONHVKKFK SUDFWLFHW 8QG
arrangement, understanding or action, whether formal or informal, which causes or is likely to cause an AAEC |
deemed void and attracts substantial penalties.

Further, any agreement among competitors which directly or indirectly involves determirfagiorcloase or sale
prices, limits or controls production, or shares the market by way of geographical area or number of clients in tt
relevant market is presumed to have an appreciable adverse effect on competition in the relevant market in India
shal be void. Further, the Competition Act prohibits abuse of dominant position by any enterprise. If it is proved tha
the contravention committed by a company took place with the consent or connivance or is attributable to any negle
on the part of, any déctor, 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
India. Cansequently, certain agreements entered into by us could be within the purview of the Competition Act
Further, the CCI has exttarritorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreemestnduct 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. Howev
since we pursue an acquisition driven growth strategy, webmayjfected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CClI, any advers
publicity that may be generated due to scrutiny or prosecution by the C&ly @rohibition or substantial penalties
levied under the Competition Act, which would adversely affect our business, results of operations, financial conditio
and cash flows.

The Government of India has also passed the Competition (Amendment) Act,w#0@8,has proposed several

amendments to the Competition Act, such as introduction of deal value thresholds for assessing whether a merge
DFTXLVLWLRQ TXDOLILHY DV D 3FRPELQDWLRQ" H[SHGLWHG PHUJHU
SFRQWURO” DQG HQKDQFHG SHQDOWLHV IRU SURYLGLQJ IDOVH LQIRU

If we pursue acquisitions in the future, we may be affected, directly or indirectly, by the application or interpretatior
of any provision oftte 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 unc
the Competition Act, which would adversedffect our business, results of operations, financial condition and cash
flows.

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 mayrwee familiar.

Our Restated Consolidated Financial Information for the Financial Years 2024, 2023 and 2022 included in thi
Prospectuss presented in conformity with Ind AS, in each case restated in accordance with the requirements of Sectic
26 ofpart, RI WKH &RPSDQLHV $FW WKH 6(%, ,&'5 5HIXODWLRQV DQG
BURVSHFWXV B5HYLVHG " LVVXHG E\ WKH ,&%, ,QG $6 GLIIHUV IUF
investors may be familiar, such as IndiaAA&R, IFRS and U.S. GAAP. We have not attempted to quantify the effect
of US GAAP or IFRS on the financial data included in fRiespectusnor do we provide a reconciliation of our
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financial statements to those of US GAAP or IFRS. US GAAP and IFRS diff@gnificant 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 irfPtimispectuswill provide meaningful information isngirely
GHSHQGHQW RQ WKH UHDGHUfTY OHYHO RI| IDPLOLDULW\ ZLWK ,QGLD(
with Indian accounting practices on the financial disclosures presentesifmospectushould be limited accordingly.

Risks rdated to the Offer

72.

73.

74.

75.

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 independergatiirdesearch agency, Frost &
6XOOLYDQ ,QGLD B&SLYDWB KPYMW HGEG O1LHG IRdgpatdeht MaHa Rés&srct/ anvihe® H C
2YHUYLHZ RI WKH *OREDO D QdatedQ@yLT)2D2&F83 Repod N drwdustry related data in

this Prospectus. We have no direct or indirect association withoft@® 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 madeeahd ident
by F&S. Industry sources and publications are also prepared based on information as of specific dates and may
longer be current or reflect current trends. Industry sources and publications may also base their information
estimates, projections, fecasts and assumptions that may prove to be incorrect. While industry sources take due cal
and caution while preparing their reports, they do not guarantee the accuracy, adequacy or completeness of the d
Accordingly, investors should not place undeance on, or base their investment decision solely on F&S Report
and should read the industrglated disclosure in this Prospectus in this context. For the disclaimer associated with
WKH ) 6 5HSRajtslih Cdrivéntiéns, Presentation of Financidindustry and Market Data +Industry and

Market Data” RQ 9®JH

Information relating to the installed manufacturing capacity, actual production and capacity utilization of our
manufacturing units included in this Prospectus is based on various assumpteams estimates, and future
production and capacity may vary.

Information relating to the installed manufacturing capacity, actual production and capacity utilization of our
manufacturingunitsincluded in this Prospectus is based on various assumptiorsstindites 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 partidutzy p
unscheduled breakdowns, mould changeover, and expected operational efficiencies, that have been taken into acc
by an independent chartered engineer in the calculation of the installed manufacturing capacity, and actual product
and capacity tilization of our manufacturingnits

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 tyghee tidiance should
thereforenot be placed on our historical installed capacity information for our existing units included in this
Prospectus.

Certain non¥®AAP measures and other statistical information relating to our operations and financial
performane have been included in this Prospectus. These #8AAP 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 nor&AAP measures and other statisticabimhation 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 sGétAiRomeasures and other
statistical information relating to our operations and financial performance as we consider such information to b
useful measures of our business and financial performance. However, such information may not be computed on
basisof any standard methodology that is applicable across the industry and therefore may not be comparable
financial measures and statistical information of similar nomenclature that may be computed and presented by ott
companies and are not measuresdrating 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, wh
could result in unexpected changes to our metrics, inclutimgnetrics 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 accul

Proceeds from the Offer for Sale portion of this Offer will not be available £ u

As this Offer includes an Offer for Sale of Equity Shares by the Selling Shareholders, the proceeds from the Offer f
Sale net of proportionate Offer Expenses will be remitted to the Selling Shareholders and our Company will not bene
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76.

77.

from suchproceeds)RU GHWDLOV UH O D VWihe Qffe\WW B QUB{elitsdf the OffeY HRH) 3STB dridi120,
respectively.

Our funding requirements and deployment of the Net Proceeds are based on current circumstances of our business
and may be subject tchange based on various factors. Any variation in the utilization of the Net Proceeds would
EH VXEMHFW WR FHUWDLQ FRPSOLDQFH UHTXLUHPHQWY LQFOXGLQJ

We intend to use the Net Proceeds of the Fresh Issue to@arépayment/ prepayment of indebtedness of our
Company and its Subsidiaries; (ii) funding incremental working capital requirements of our Company; (iii) pursuing
inorganic growth initiatives tlough acquisitions; and (iv) general corporate purpasesccordance with applicable
ODZ DQG LQ WKH P DODjects of the@fefF R ' QY FHED.IHye proposed fund deployment is based on
internal management estimates basis dhgent circumstnces 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, intere
rate fluctuations and other external factors, which may not be within the cohbol management. While we have

not achieved the maximum possible capacity utilization at all of our units, we anticipate that we will require additiong
working capital for raw materials in order to meet anticipated order volumes, based on the incoessevenue
IURP RSHUDWLRQV IURP )LQDQFLDO <HDU DHBects of D&Q@feRDEtHilH oF H VW
the Objects of the Fresh IssueFunding incremental working capital requirements of our CompatBasis of
estimation of incremental working capital requiremenR Q S B.JRdr details of the capacity utilization at each of
RXU XQLWV GXULQJ WKH )LQDQFLD @ux BuBike¥gstOur Manufa®@u@r@g Units R/GIFEBJH
221. The estimatebave no been appraised by any bank or financial institution or other independent agency and nc
appraising entity has been appointed for the OWarious risks and uncertainties, including those set forth in this
Risk Factors VHFW LR Q8Ray niitbkdelay our efforts to use the Net Proceeds of the Fresh Issue in the
PDQQHU LQ ®bjedsvifHie @ffer R Q SP0IAb such, prospective investors will need to rely upon our
PDQDJHPHQWIV MXGJPHQW ZLWK UHVSHFW WR WKH XVH RI 1HW 3URF

At this stgye, we cannot determine with any certainty if we would require the Net Proceeds to meet any othe
expenditure or fund any exigencies arising out of competitive environment, business conditions, economic conditiol
or other factors beyond our contrtflwe 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 n
to revise our estimates from time to time based on changes mlzenof factors, including timely completion of the
Offer, general economic and business conditions, increasing regulations or changes in government policie
competitive landscape, as well as general factors affecting our business, results of opfnataied, condition and
access to capital such as credit availability and interest rate levels, which are beyond ourrc@urotdance with
Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization of the Net Proceec
ZLWKRXW REWDLQLQJ WKH 6KDUHKROGHUVY DSSURYDO WKURXJK D V!
require us to undertake variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain t
6KDUHKROGHIWOV 1 @ PSWRPHO\ PDQQHU RU DW DOO $Q\ GHOD\ RU LQD
may adversely affect our business or operations. In light of these factors, we may not be able to undertake variatior
objects of the Offer to use any uitiged 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.

The Equity Shares have never been publicly traded, and after the Offer, the Equity Shaay 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 Stc
Exchanges may not develop or be sustained after the Offer. Listing and @udi@iiot 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 c
Companyin consultation with the BRLMs. The Offer Price of the Equity Shares is proposed to be determined by ou
Company, in consultation with the BRLMs, through the bbakding process prescribed under the SEBI ICDR
Regulations. The Offer Price will be bas®lQ QXPHURXV IDFWRUV L QFO X GB&agid forDOffeY R U V
Price” RQ 48Jddd may not be indicative of the market price of the Equity Shares at the time of commencemer
of trading of the Equity Shares or at any time thereafter. Furtiercurrent market prices of some securities listed
pursuant to certain previous issues managed by the BRLMs are below their respective issue prices. For further det:
V H @thér Regulatory and Statutory DisclosurésPrice information of pasissues handled by the Book Running
Lead Managers (during the current Financial Year and two Financial Years preceding the current Financial Year)
on paget54. The market price of the Equity Shares may be subject to significant fluctuations, and magy luksolin

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 getitors;

X changes in expectations as to our future financial performance, including financial estimates by researc
analysts and investors;

X conditions in financial markets, including those outside India;

X announcements by us or our competitors of new pitsdsignificant acquisitions, strategic alliances or joint
operations;

X claims or proceedings by third parties or governmental entities of significant claims or proceedings again:s
us;

X new laws and governmental regulations or changes in laws and goverhreguatations 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; e

X general economic and stock market conditions.

In addition, the sick market often experiences price and volume fluctuations that are unrelated or disproportionate t
the operating performance of a particular company. These broad market fluctuations and industry factors m;
materially reduce the market price of the Eg@hares, 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
A decrease in the market price of the Equity Shares could oauwestors to lose some or all of their investment.

Any sale of Equity Shares by our Promoters or future issuance of Equity Shares, or convertible securities or other
equitydinked securities by us may dilute your shareholding and adversely affect thertgadrice of the Equity
Shares.

We may be required to finance our growth through future equity offergsfuture issuance of the Equity Shares,
convertiblesecurities or securities linked to the Equity Shares by us, including through exercise ofemmgitmk
options, to the extent applicable, may dilute your shareholding in our Company. Any sale of the Equity Shares by o
Promoters or future equity issuances by us may adversely affect the trading price of the Equity Shares, which may le
to other agterse 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
market price of the Equit$hares. We cannot assure you that we will not issue Equity Shares, convertible securitie:
or securities linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their Equi
Shares in the future.

Investors may beubject 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 he
asinvestmentsinanIindbDQ FRPSDQ\ DUH JHQHUDOO\ WD[DEOH &1, QIGL DHY¥ IVHHG
at the time of transfer and acquisition of the equity shares (unless exempted under a prescribed notification), and
STT is collected by an Indian stock eatiyge 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
be subject to long term capital gains in India at the §ipdadiates 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.-&uoh long
FDSLWDO JDLQV H[FHHGLQJ _ D ULV L&3 dnitbeRstockekaHangd @d-suRjectid. teW +
at the rate of 10% (plus applicable surcharge and cess) subject to, among others, paymeriwitt®r Rny capital

gains realised on the sale of listed equity shares of an Indian company, held for morentoarths2 which are sold

using any platform other than a recognized stock exchange and on which no STT has been paid, will be also subj
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 immediat
preceding the date of transfer will be subject to short term capital gains tax it tidéarate of 15% (plus applicable
surchargend cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be tax
at the applicable rates
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The Government of India has recently announced the Union Budget for Financial Year 20240 XGJHW "~ 3 XU
to the Bulget, the Finance Bill, 2024nter 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 enac
into law the Bidders are aded 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 effevenreli
such taxation in India is provided under a treaty between India and the country of which the seller is resident and t
seller is entitled to avail benefits thereunder, subject to certain conditions. Generally, Indian tax treaties do not lirr
IndiDfV DELOLW\ WR LPSRVH WD[ RQ FDSLWDO JDLQV $V D UHVXOW U
well as in their own jurisdiction on a gain upon the sale of the Equity Shares.

Additionally, any dividend distributed by a domestic qamy 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 rat
Non-resident shareholders may claim benefit of the applicable tax treapgcstdsatisfaction of certain conditions.

Our Company may or may not grant the benefit of a tax treaty (where applicable) toesident shareholder for the
purposes of deducting tax at source pursuant to any corporate action, including dividends.

Similarly, any business incomealizedfrom the transfer of Equity Shares held as trading assets is taxable at the
applicable tax rates subject to any treaty relief, if applicable, to aasient seller. The stamp duty for transfer of
certain securitiespther than debentures, on a delivery basis is currently specified at 0.015% and edediveon

basis is specified at 0.003% of the consideration amount.

Investors are advised to consult their own tax advisors and to carefully consider the potentaktgquences of
owning Equity Shares. Unfavourable changes in or interpretations of existing laws, rules and regulations, or tt
promulgation of new laws, rules and regulations including foreign investment and stamp duty laws governing oL
business and opations could result in us being deemed to be in contravention of such laws and may require us t
apply for additional approvals.

Holders of Equity Shares may be restricted in their ability to exercise-gmgptive rights under Indian law and
thereby sufferfuture dilution of their ownership position.

Under the Companies Act, a company having share capitéhemgborated in India must offer its equity shareholders
preemptive rights to subscribe and pay for a proportionate number of equity shares tannthgitaexisting
ownership percentages priorigsuancef any new equity shares, unless the-@mptive rights have been waived by
the adoption of a special resolution by holders of tHmeths 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 suemptése rights without

our filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise sughe-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 custoc
receives on the sale of any suchwgéies and the related transaction costs cannot be predicted. To the extent that yol
are unable to exercise pemptive rights granted in respect of the Equity Shares, your proportional interests in our
Company would be diluted.

QIBs and Nonlnstitutional 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 Portare not permitted to withdraw their Bids after Bid/Offer
Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower Bié# (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 andwitheiraBids until the
Bid/Offer Closing Date. While our Company is required to complete Allotment pursuant to the Offer within such
SHULRG DV PD\ EH SUHVFULEHG XQGHU DSSOLFDEOH ODZ HYHQWYV DI
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 t
Bid and Allotment. We magomplete the Allotment of the Equity Shares even if such events occur, and such events
PD\ OLPLW WKH %LGGHUVY DELOLW\ WR VHOO WKH (TXLW\ 6KDUHV DC
Equity Shares to decline upon listing. QIBs awah-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, cashdtatiserwise, between the dates of submission of
their Bids and Allotment.
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SECTION 1lI: INTROD UCTION

THE OFFER

The following table summarizes the Offer details:

Offer of Equity Sharé¥® 27,368,15% Equity SharesRl1 IDFH YDOXH
aggregating up to 18,567.37million*»

of which:

i. Fresh Issu@ 10,037,716 (TXLW\ 6KDUHV RI IDFH
DJJUHJDW L&B0QO0MilGiR" _

. Offer for Salé? 17,330,435 Equity ShareRl IDFH YDOXH H
DJJUHJDW LQ,J6 KEmiNidh*_

iii Employee Reservation Portith 243,902 (TXLW\ 6KDUHV RI |D F Biggre@ading
XS WR _ *"PLOOLRQ

Net Offer 27,124,249 Equity SharesRI IDFH Y D O Xddch

aggregating up to 18,417.37million*

The Net Offer comprises of:

A)  QIB Portiorf® Not less thar20,343,188 Equity Shares
of which:
Anchor Investor Portidf? 12,205,912 Equity Shares

Net QIB Portion (assuming Anchor Investortion ig 8,137,276 Equity Shares
fully subscribed)

of which:

Available for allocation to Mutual Funds only (5%|406,864 Equity Shares
the Net QIB Portiory

Balance of the Net QIB Portion for all QIBs includi 7,730,412 Equity Shares
Mutual Funds

B) NorInstitutional Portioff) Not more tham,068,637 Equity Shares
Of which

Onethird available for allocation to Bidders with | 1,356,212 Equity Shares
DSSOLFDWLRQ VL]H RI PRUH W
million

Two-third available for allocation to Bidders with | 2,712,425 Equity Shares
DSSOLFDWLRQ VL]H RI PRUH W

C) Retail Portiof) Not more thar2, 712,424 Equity Shares
Pre-Offer and post-Offer Equity Shares

Equity Sharesutstanding prior to the Offer as on the dat{ 147,356,280 Equity Shares
this Prospectus

Equity Shares outstanding after the Offer 157,393,996 Equity Shares

Use of Net Proceeds by our Company 6 H Dbjects of the Offer R Q S P0Jdi detailsregarding
the use of proceeds from the Fresh Issue. Our Compan
not receive any proceeds from the Offer for Sale.

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

@  7KH 211HU LQFOXGLQJ WKH ) Urilligrkwa¥antketisBd bX &ir BoRrdgpursuant to the resolution passed at its meeting held on October
7KH J)UHVK ,VVXH VL]H .2@nWlido putsantd3esdlRiose of our Board dated February 7, 2024. Our Shareholders pursuant
to aspecial resolution passed at their extedinary general meeting held on October 26, 2628e approved the Offdfurther, our Board had taken
on record the (i) consent of Ruby QC Investment Holdings PteTd gkverally and not jointlgarticipate 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 Sandespalatio [its resolution
July 6, 2024
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@ The Equity Shares being offdrby the Selling Shareholders have been held for a period of at least one year immediately preceding the @agdtof th
Red Herring Prospectus and are eligible for being offered for sale as part of the Offer in tdRegutdtion 8 othe SEBI ICDR Regdations.Each
Selling Shareholder has, severally and not jointly, specifically authorizeéddiusion of its respective portion of the Offered Shares as part of the Offer
for Saleas provided below:

Name of the Selling Shareholder Maximum number of Equiy Date ofcorporate Date of consent letter
Shares offered in the Offer for Sal| authorisation/ board approval

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

®  The Employee Reservation Portion shall not excédof our postissue paieup Equity Share capital. Any unsubscribed portion remaining in the
Employee Reservation Portiovasadded to the Nebffer )RU IXUWKHU GHWDLOV V H K68 Phlgddthé BhiplkyesVReseHAtIGQ S I
Portion is undersibscribed, the value of allocation to an Eligible Employee Bidding in the Employee Reservation Wastioot toH[FHH G &
In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed poasavailable for allocation and Allotment,
SURSRUWLRQDWHO\ WR DOO (OLJLEOH (PSOR\HHV ZKR KDYH %LG LQ HJBud\BElgiBlé Bmployee V X
QRW H[FHHGLQJ & 7KH XQVXEVYPBDRNIGHS RHNHUIRYD W.IL D@ 8 RWQNVWK® D | Wasaildediétke D O O R
Net Offer.

@ Subject to valid bideaving beemeceived at or above the Offer Price, under subscription, if any, in any category, except in the QIB Rasiadowed
to be met with spitbver from any other category or combination of categories of Bidders at the discretionGdrapanyin consultation with the Book
Running Lead Manageend the Designated Stock Exchange, subject to applicable laws.

®  The Equity Sharesvailable for allocation to Nosinstitutional Bidders under the Nenstitutional Portion,wassubiject to the following: (i) orthird of
the portion available to Neinstitutional Biddersvas UHVHUYHG IRU DSSOLFDQWYV ZLWK DQ D SHBEQ@G&POSVWRQaVL]H
and (ii) twothird of the portion available to Nemstitutional Biddersvas UHVHUYHG IRU DSSOLFDQWYV ZLWK DSSOLFDWLI
allotment to each Neinstitutional Bidder shall not be less than the iminm 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 EobW KHU GHWDLOV VHH 32111
page472.

Allocation to Bidders in all categories, except the Retail Portion;INstitutional Portion and the Anchor Investor Portion, if
any,wasmade on a proportionate basis, subject to valid Balsng beemeceived at or above the Offer Price, as applicable.
Allocation to Retail Individual Biddersould not be less than the minimum Bid Lot, subject to availability of Equity Shares in
the Retail Portion, and the remaining available Equity Shares, ifamrgallocated on a proportionate basis. @hied of the
Non-Institutional Portioorwas UHVHUYHG IRU DSSOLFDQWYV ZLWRO@GUSEQE DNV Io@ lllianl. JH R
two-thirds of the Nornstitutional Portoowas UHVHUYHG IRU %LGGHUV ZLWK D Q.0 $dlionahd W L R
theunsubscribed portion in either of the above subcategooiglsl have beeallocated to Bidders in the other soategory of
Non-Institutional Bidders. The allocation of Equity Shares to eachINstitutional Biddergouldnot be less than the minimum
apdication size, subject to the availability of Equity Shares in the-Matitutional Portion, and the remaining Equity Shares,

if any, wereallocated on a proportionate basis in accordance with the SEBI ICDR Regulations. Allocation to Anchor Investor
wasRQ D GLVFUHWLRQDU\ EDVLVY LQ DFFRUGDQFH ZLWK WfétSE(cture’, &REBmMSH J X (
of the Offer D QOHerProceduré R Q $4B8)462 and472, respectively.

JRU IXUWKHU GHWDLOV RI W&kt oithe ORey RQ \B®&RBIH2IITHU VHH 3
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SUMMARY OF FINANCIAL INFORMATION
7KH VXPPDU\ ILQDQFLDO LQIRUPDWLRQ SUHVHQW H GFifrarcRIZform&tiang OQ 6 H
[IODQDIJHPHQWITV 'LVFXVVLRQ DQG $QDO\VLV ®eratioQd) GEHID Q @RI R ISR HD\G
respectively. The following tables set forth summary financial information derived from our Restated Consolidated Financi
Information.

(The remainder of this page is intentionally left blank
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RESTATED CONSOLIDATED BALANCE SHEET DATA

$PRXQW LQ & PL

Particulars As at 31 As at As at 31
March 2024 31 March March 2022
2023
ASSETS
Non-current assets
Property, plant and equipment 10,649.0€ 9,631.51 9,320.28
Right-of-useassets 1,171.92 1,263.59 810.59
Capital workin-progress 1,951.33 1,029.93 308.19
Gooduwill 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
(i) Other financial assets 314.09 344.20 394.03
Nornrcurrent tax assets (net) 100.21 122.61 360.43
Deferred tax assets (net) 1,230.63 315.17 188.53
Other norcurrent 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 - - -
(i) Trade receivables 8,338.12 8,450.87 8,843.12
(iii) Cash and caskquivalents 1,110.50 516.08 551.39
(iv) Bank balances other than (i) above 1,660.03 983.81 477.08
(v) Loans - 73.73 -
(vi) Other financial assets 233.13 152.30 208.01]
Currenttax assets (net) - 114.05 -
Other current assets 1,761.78 1,199.93 1,336.55
Total current assets 19,407.81 18,788.74 18,640.63
Assets classified as held for sale 1.03 452.87 275.53
Total assets 35,163.65 32,665.21  30,690.49
EQUITY AND LIABILITIES
Equity
Equity share capital 286.13 286.13 143.07
Otherequity 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
(i) Lease liabilities 679.05 748.80 304.08
(iii) Other financial liabilities 13,959.4€ 10,356.82 10,644.8§
Provisions 310.25 262.27| 239.32
Deferred taxiabilities (net) 121.54 253.01 392.98
Total non-current liabilities 15,853.27 12,775.84 11,714.59
Current liabilities
Financial liabilities
(i) Borrowings 4,132.58 4,214.77 3,446.20
(i) Lease liabilities 57.65 72.41 66.22
(i) 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 enterpriseg 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

$PRXQW LQ & PL

Particulars Year ended | Yearended | Year ended
31 March 31 March 31 March
2024 2023 2022

INCOME
Revenue fronoperations 41,781.87 36,548.2( 36,718.93
Other income 340.25 461.05 226.30
Total income 42,122.071 37,009.25 36,945.23
EXPENSES
Cost of materials consumed 22,783.7C 20,280.85 20,385.94
Purchases of stoek-trade 2,595.27 2,217.88 3,942.07
Change in inventories of finished goods, stotitrade and workn-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 3,5677.74 (439.69) 4,941.74
Other expenses 5,003.22 4,967.98 4,166.21
Total expenses 42,314.51 34,759.25 38,749.44
(Loss)/ profit before share of profit (loss)of an associate, exceptional items and tg (192.44) 2,250.00 (1,804.23
Share oprofit/ (loss)of an associate - (2.03) 2.03
(Loss)/ profit before exceptional items and tax (192.49 2,247.97 (1,802.20
Exceptional items 260.34 745.00 129.77,
Profit / (losshefore 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 afierger
Incometax for earlier years (182.90) - -
Deferred tax charge/(reversal) (1,199.88
Total tax expense (460.68) 524.80 576.77|
Profit / (lossjor the year 7.90 978.17 (2,508.74
Other comprehensive income
Items that will not beeclassified to profit or loss

(i) Remeasurement gains (losses) on defined benefit plan (50.50) 26.05 (1.69)

(i) Incometax effect related to items that will not be reclassified to profit and lo 13.72 (5.99) 0.81
Other comprehensiveincome, net of tax (36.78) 20.06 (0.88)
Total comprehensive income (comprising oprofit/ (loss)for the year and other (28.88) 998.23 (2,509.62
comprehensive income for the year)
Total comprehensive income attributable to:
Owners of théParent (76.91) 968.33 (2,526.20
Non-controlling interests 48.03 29.90 16.58
Out of total comprehensive income aboverofit / (loss)for the year attributable to:
Owners of the Parent (40.35) 948.55 (2,525.36
Non-controlling interests 4825 29.62 16.62
Out of total comprehensive income above, other comprehensive income attributal
to:
Owners of the Parent (36.59 19.78 (0.84)
Noncontrolling interests (0.22) 0.28 (0.04)
(DUQLQJV SHU HTXL&dhVKDUH RI _
Basic anddiluted (0.28 6.63 (17.65)
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS DATA

$PRXQW LQ & PL

Particulars Year ended 31 March Year ended Year ended 31 March
2024 31 March 2023 2022

A. Cash flows from operating activities
Net (loss)/profit before tax (452.78) 1,502.97 (1,931.97
Add/ less: norcash adjustments
Depreciation and amortisation 1,256.4(Q 1,128.09 946.79
Bad debts 18.74 24.58 67.74
Provision for expected credit loss on trade receivablg 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 3.17 (45.75) 20.66
intangible assets
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 onreassessment of righf-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 147.59 241 (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 (624.2) (970.63) (548.18)
Net cash flows generated from/ (used in) operatin 4,982.9 1,766.31 318.54
activities
B. Cash flows from investing activities
Purchase of property, plant and equipment & intang (3,114.08 (3,287.93 (2,575.82
assets (including capital woik-progress, capita
advances and payable towards property, plant
equipment)
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)fproceeds from deposits having origi (634.75) (449.93) 53.51
maturity of more than 3 months (net)
Consideration paid to NCI towards further acquisitiol - (16.20) (110.02)
interest in subsidiaries
Proceeds from/ (purchase of) sale of current invests| - - 190.09
(net)
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 nenurrent borrowings 102.94 1,401.6(Q 200.19
Repayments of neaurrent borrowings (358.55) (107.58) (111.19)
Proceeds from/ (repayment of) current borrowings (n (236.3) 485.79 2,524.23
Payment of lease liabilities (15393 (129.98) (163.73)
Interest paid (434.37) (404.43) (89.10)
Net cash flows generated from/ (used in) financin (1,08021) 1,245.4Q 2,360.40
activities
Net increase/(decrease) in cash and cash equivalenti 598.23 (35.31) 330.72
Add: acquired under business combination - - -
Cash and cash equivalents as at the beginning of the 516.08 551.39 220.67|
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Particulars Year ended 31 March Year ended Year ended 31 March
2024 31 March 2023 2022

Cash and cash equivalents transferred to Assets he (3.81)
sale
Cash and cash equivalents as at the end of the year 1,110.5¢ 516.08 551.39
Components of cash and cash equivalents are
below:
Balance with banks:
- in current accounts 485.85 513.54 479.34
- in deposit accounts withriginal maturity of less tha 621.35 - 68.00
three months
Cash on hand 3.30 2.54 4.05
Cash and cash equivalents as at the end of the year 1,110.5¢ 516.08 551.39

82



GENERAL INFORMATION

Our Companywas incorporated as a public company under&®® PSDQLHV $FW DV p$NXPV 'UXJV
/ILPLWHGY SXUVXDQW WR D FHUWLILFDWH RI LQFRUSRUDWLRQ GDWH& $SU
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

AkumsHouse, Plot No. 131 to 133
Block C, Mangolpuri Industrial Area
Phasel, Delhi-110 083, India

Registrar of Companies

Our Company is registered with the Registrar of Companies, Delhi and Haryana at Nevsilelted at:
Registrar of Companies"4loor

IFCI Tower, 61, Nehru Place

New Delhi +110 019, India

Filing of the Draft Red Herring Prospectus the Red Herring Prospectusand this Prospectus

A copy of te 'UDIW 5HG +HUULQJ 3URVSHFWXV KDV EHHQ ILOHG HOHFWURQL
https://siportal.sebi.gov.in in accordance with the SEBI ICDR Master Circular.

The Red Herring Prospectwgasfiled andthis Prospectusvill 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 eaBedfHéarring
Prospectus andigProspectus, respectively, and through the electronic puirldCA.

Board of Directors

Details regarding our Boas onthe date of this Prospectus are set forthwelo

Name Designation DIN Address
Sanjeev Jain Managing Director 00323433 | E 1052 Saraswati Vihar, New Delkil10 034, Delhi, India
Sandeep Jain Managing Director 00323476 |E 1052 Saraswati Vihar, New Delhi, 110 034, Delhi, India|
Sanjay Sinha WholeTime Director 03627342 |H. no. DH118, Scheme no. 74C, Vijay Nagar, Indotq
452010 India
Sunil Kumar Thakur Non-Executive 03266370 |S-177, Second Floor, Panchsheel Park, Malviya Nagar, §
Director, Nominee of Delhi 110 017, Delhi, India

Ruby QC Investment
Holdings PtelLtd.

Kewal Kundanlal Handa Independent Director 00056826 |Nair House, ¥ Floor, 14 B Road, Khar West, Mumbai, 4
052, Maharashtra, India

Matangi Gowrishankar Independent Director 01518137 |E 1001/1002 Maestros, Salunke VilRwad, Wanwadi, Pun
411 040, Maharashtra, India

Nand Lal Kalra Independent Director 05268554 |H. no. 4BA-11, Jawahar Nagar, Jaipur, 302 004, Rajas
India

Satwinder Singh Independent Director 00164903 |Tower 10, Ground Floor, ATS One Hamigtctor 104 Noidg

Gautam Buddha Nagar, 201 301, Uttar Pradesh, India

JRU IXUWKHU GHW D LOW ManagekehtY=FD @I H/ HH 3
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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
Phasel, Delhi £110 083, India
Tel: +91 11 6904 1000
E-mail: cs@akums.net

Statutory Auditors

Walker Chandiok & Co LLP , Chartered Accountants
215 Floor, DLF Square

Jacaranda Marg

DLF Phase Il

Gurugram+122002

Haryana/ndia

Tel: +911244628000

E-mail: tarungupta@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 @aapany 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 email: customercare@icicisecurities.corr
Contact person:Namrata Ravasia/Harsh Thakkar
SEBI registration no.: INM000011179

Citigroup Global Markets India Private Limited
1202, 19 Floor

First International Financial Centre

G-Block, Bandra Kurla Complex

Bandra (East), Mumbat400 098

Maharashtra, India

Tel: +91 22 6175 9999

E-mail: akums.ipo@citi.com

Website:
www.online.citibank.co.in/rhtm/citigroupglobalscreenl.htm
Investor grievance email: investors.cgmib@citi.com
Contact person:Abhishek Mawandiya

SEBI registration no.: INM000010718

Legal Advisors to the Offer
Legal Counsel to our Company as to Indian law

Cyril Amarchand Mangaldas

Level 1 & 2, Max Towers

Plot No. GO01/A/1

Sector 16B,

Gautam Buddha Nagar, Noida 201 301
Uttar Pradesh, India

Tel: +91 120 669 9000

Axis Capital Limited

18tFloor, 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 email: complaints@axiscap.in
Contact person:Jigar Jain

SEBI registration no.: INM000012029

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 email: customerservicemb@ambit.co

Contact person:Sidchesh Deshmukh
SEBI registration no.: INM000010585

84



Registrar to the Offer
Link Intime India Private Limited

C-101, F'Floor, 247 Park,

Lal Bahadur Shastri Marg, Vikhroli (West)

Mumbai +400 083

Maharashtra, India

Tel: +91 810811 4949

E-mail: akumsdrugs.ipo@linkintime.co.in

Website: www.linkintime.co.in

Investor grievance email: akumsdrugs.ipo@Ilinkintime.co.in
Contact person: Shanti Gopalkrishnan

SEBI registration no.: INRO00004058

Bankers to the Offer
Escrow Collection Bank,Refund Bank and Sponsor Bank

ICICI Bank Limited

Capital Markets Division

5™ 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, & Floor

C-2 Wadia International Centre
Pandurang Budhkar Marg, Worli
Mumbai 400 025

Maharashtra, India

Tel: +91 222425 3672

E-mail: vishal.lade@axisbank.com
Website: www.axisbank.com
Contact person:Vishal M. Lade
SEBI registration no.: INBIOO000017

Bankers to our Company

Citibank N.A.

DLF SquareJacaranda Marg, Block M
DLF Phasell, Sector 25

Gurugram

Haryanal22 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

Haryanal22 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, 2" 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

SyndicateMember

Ambit Capital Private Limited

Ambit House, 449, Senapati Bapat Marg
Lower Parel, Mumbait400 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 thdsitee of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlair@dpdated 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 Mechiahism, a
of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlai=40ch other website as updated from
time to time.

Self-Certified Syndicate Banksand mobile applications enabled for Unifed 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 NoSEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022ad with other applicable UPI Circulars,

UPI Bidders Bidding through UPI Mechanism may apply through the SCSBs and mobile applications, using UPI handle
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, araggifay in public issues

usings UPI  mechanism is provided in the list available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated from time to time and at su
other websites as may be prélsed by SEBI from time to time.

SyndicateSelf §HUWLILHG 6\Q BrantheH % DQNV

In relation to Bids (other than Bids by Anchor Investor) submitted under the ASBA process to a member of the Syndicate, t
list of branches of the SCSBs at the Specifieddtimons 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?doRecognisedi=gesl updated from time tdime. For more
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the webs
of the SEBI atttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedssyapdated from time to time.
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Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone num
and email address, is provided on the websites of BSE and N8Eatbseirdia.comand 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 sdchess,
telephone number and -mail address, is provided on the websites of Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.a#uxd https://www.nseindia.com/produeservices/initialpublic-
offeringsasbaproceduresrespectively, 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 &
contact details, is provided on the websites of BSkEmat.bseindia.com/Static/Markets/Publiclssues/RtaDp.agp®on the
website & NSE athttps://www.nseindia.com/produeservices/initialpublic-offeringsasbaproceduresas updated from time

to time.

Experts to the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received writteonsent dateduly 7, 2024from Walker Chandiok & Co LLP, Chartered Accountants, to
LQFOXGH WKHLU QDPH DV UHTXLUHG XQGHU WKH 6(%, ,&'5 5HIXODWLIRQV L
2(38) of theCompanies Act, 201,30 the extent and in their capacity asr Statutory Auditors and in respect of th@)r
examination report dateday 31, 20240n our Restated Consolidated Financial Informatand (ii) report dateduly 7, 2024

on the Statement of Special Tax Benefiitsthe Company, its shareholders @hd Material Subsidiarie$iowever, the term
SH[SHUW ™ DQG *FRQVHQW™ VKDOO QRW EH FRQVWUXHG WR PHDQ DQ 3H[SHL

Our Companyhas received written consent datkdy 7, 2024 from T AM S & CO LLP, Chanted Accountants, holding a
YDOLG SHHU UHYLHZ FHUWLILFDWH IURP ,&%, WR LQFOXGH WKHLU 8PPH L
of Companies Act, 2013 in respect of the certificates issued by theomiirection with the Offer

Our Company has received written consent desbduary 102024from Er. S.C. Aggarwal, an independent chartered engineer

to include their name as required under the SEBI ICDR Regulations in this Prospe¢us, DV DQ SH[SHUW ~ DV
Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as an independent chartered engineer in rela
to the certificate datedluly 7, 2024 certifying, inter alia, the details of the installed and production capacity of our
manufacturing facilities.

Our Company has received written consent daébtuary 102024from Chadha & Chadhan intellectual property ecsultant,

to include their name as required under the SEBI ICDR Regulations in this Prosgg¢é@s, DV DQ 3H[SHUW DV
Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as an intellectual property consul#iot) in rel
to the certificate dateBlugust 1, 2024ertifying,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 SPGsanihtks, an independent practising
company secretary firm, holding a valid peer review certificate from ICSI, to include their name as required under the SEI
,&'5 BHIXODWLRQV LQ WKLYV 3URVSHFWXV DQG DV D @ohpasies Aty 201B,Mo i | L C
extent and in their capacity as a practising company secretary, in relationctrtifieate dated June 22, 2024 certifying the
issuance of securities ltige Company.

Such consents have not been withdrawn as on the dateloft SURVSHFWXV W LV FODULILHG WKH V
WR PHDQ DQ 3H[SHUW ™ DV GHILQHG XQGHU WKH 8 6 6HFXULWLHV $FW

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forttihe interse allocation of responsibilities for various activities in relation to the Offer among the
Book Running Lead Managers:

Activity Coordinator
Capital .s'tructuring with thg relgtive pomponents . and formalitigs such as typestaiments, I-Sec
composition of debt and equity, size of issue, allocation between primary and secondary, etc
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 f
compliance with requirement. The BRLMs shall ensure compliance with stipulated requireme
completion of prescribed formalities with the Stock Exchanges, RoGEBtlincluding finalisation of
Prospectus and RoC filing.
Drafting and approval of all statutory advertisement 1-Sec

Drafting and approval of all publicity material other than statutory advertisement as mentioned
including corporate advertising, brochure, etc. and filing of media compliance report

Appointment of Intermediaries i.e., Registrar, Banker(s) to the Offer, Sponsor Bank, inc
coordination of all agreements to be entered into with such intermediaries

I-Sec

AXis

AXis

Appointment of Intermediaries i.e., advertising agency, printers, Syndicate, Monitoring Agen

other intermediaries, including coordination of all agreements to be entered into with such interm Axis

Preparation of road shogresentation, FAQs and analyst presentation Citi

Coordination and finalization of industry report and Industry Overview Se
to be included in Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus

Ambit

International Institutional marketing of the Offer, which will cover, inter al
- Institutional marketing strategy,
- Finalizing the list and division of international investors for -tmene meetings; an
- Finalizing international road shows and investor meetihgdale

Citi

Domestic Institutional marketing of the Offer, which will cover, inter 4
- Institutional marketing strategy
- Finalizing the list and division of domestic investors for -tmene meetings; an
- Finalizing domestic road shows aim¥estor meeting schedule

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 frequeshibyl @uestions
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

Nor-Institutional marketing of the Offer, which will cover, inter  al

- Formulating marketing strategies for nmstitutional investors Axis

Managing the book and finalization of pricing in consultation with @mmpany and the Sellin

Shareholders Cit

Coordination with StoclExchanges for book building software, bidding terminals, mock trag

payment of 1% security deposit, anchor coordination, anchor CAN and intimation of anchor allg Ambit

Post bidding activities, including management of escrow accounts, coordinati@stitutional
allocation, coordination with Registrar, SCSBs, Sponsor Banks and other Bankers to the
intimation of allocation and dispatch of refund to Bidders,
Other postOffer activities, which shall involve essential follayp with bankers to the Offer and SCS
to get quick estimates of collection and advising our Company about the closure of the Offer, b
correct figures, finalisation of the basis ofoathent or weeding out of multiple applications, listing
instruments, dispatch of certificates or demat credit and refunds, payment of STT on behalf of the
Shareholders and coordination with various agencies connected with th@®ffestactivity such as
Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs including responsibil
underwriting arrangements, as applicable. Coordinating with Stock Exchanges and SEBI for sub
of all postOffer reports including the final peSQiffer report to SEBI and refund/release of 1% secu
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 ratin
agency registered with SEBI, as the monitoring agency to monitor utilization GfrdssProceeds. For details in relation to

the propaed utilisation of th&ross 3 U R F H H ®Wjects dfthe Offer R Q 92Z0JHhe details of the Monitoring Agency

are as follows:
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CRISIL Ratings Limited

CRISIL House Central Avenue

Hiranandani Business PatRowai

Mumbai +400076

Maharashtralndia

Tel.: +9122 33423000

Email: crisilratingdesk@crisil.com

Website: www.crisilratings.com

Contact person: Gautam Shabhi

SEBI registration number: IN/CRA/001/1999

Appraising Entity

None of the objects for which the Net Proceedspanposed 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 trisstestsequired.

Green Shoe Option

No green shoe option is contemplated under the Offer.

lllustration of the Book Building Process

The Book Building Process, in the context of the Offer, refito the process of collection of Bids from Bidders on the basis

of the Red Herring Prospectuse Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band
and the minimum Bid lotvasdecided by our Company, in consultatiorttwihe BRLMs, and advertised in &titions of
Financial Expresga widely circulated English national daily newspaper) and all editiodamdattgHindi also being the
regional language of Delhi, where our Registered Office is located) each withisigdaton, at least two Working Days prior

to the Bid/Offer Opening Date amehsmade available to the Stock Exchanges for the purposes of uploading on their respective
websites. The Offer Pric@asdetermined by our Compangursuant to the Book BuildinBrocess, in consultation with the
BRLMs, after the Bid/Offer Closing Date.R U | X U W K H U Offédl PrdzédOry belithidgén paget72.

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 Amoumasblocked
by the SCSBs. In addition to this, the UPI Biddersould participate through the ASBA process by either (a) providing
the details of their respective ASBA Account in which the corresponding Bid Amounwasblocked by the SCSBs; or (b)
through the UPI Mechanism. Anchor Investorswere not permitted to participate in the Offer through the ASBA
process.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional 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
Investorswere not allowed to withdraw their Bids after the Anchor Investor Bidding Date. RIBsand Eligible Employees
%LGGLQJ LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRQ V XéMdtévise hWeR BWKH %
during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing Date . Except for Allocation to RIBs, Nort
Institutional Bidders and the Anchor Investors, allocation in the Offerwason a proportionate basis. Further, allocation

to Anchor Investors wason a discretionary bass and allocation to the NorlInstitutional Investors wasin 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 proces of Book Building under the SEBI ICDR Regulations and the Bidding Processas subject to change from
time to time and the investorswere advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

The Bidderswere required toote 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 fo
after Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

JRU I XUWKHUTé&idsdDHe@fer \BHad Structureé D QOHeP Proceduré R Q S4B2] #68 and472, respectively.
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For detailsinrelationtd LOLQJ RI WKLV iR dfShd Braft ) R¥d Heérdrid Prospectuthe Red Herring Prospectus
and this Prospectis RQ 8® JH

Underwriting Agreement

Our Company and each of the Selling Sharehsltdave entereéhto an Underwriting Agreement witthe Underwriters for

the Equity Shares proposed to be issued and offered in the Offer. The extent of underwriting obligations and the Bids to
underwritten by each Underwritareas per the Underwriting Agreement. The Underwriting Agreement is daigdstl,

2024 Rursuant to the terms of the Underwriting Agreement, the obligations of each of the Undeavetargeral andare
subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwritéalf@ving 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 lpethess tha
Offer Price, pursuant to the Underwriting Agreement:

Name,Address, Telephone Number and Email Address of Indicative Number of Equity Shares to be Amount
the Underwriters Underwritten Underwritten
(_ ln@lion)
ICICI Securities Limited 1,756,241 1,188.59

ICICI Venture House

Appasaheb Marathe Marg Prabhadevi
Mumbai +400 025

Maharahtra, India

Tel: +91 22 6807 7100

E-mail: akums.ipo@icicisecurities.com
Axis Capital Limited 1,756,241 1,188.59
15Floor, 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
Citigroup Global Markets India Private Limited 1,756,241 1,188.59
1202, 19 Floor

First International Financial Centre
G-Block, Bandra Kurla Complex
Bandra (East), Mumbat400 098
Maharashtra, India

Tel: +91 22 6175 9999

E-mail: akums.ipo@citi.com
Ambit Private Limited 1,756,140 1,188.52
Ambit House, 449, Senapati Bapat Marg
Lower Parel, Mumbat400 013
Maharashtra, India

Tel: +91 22 6623 3030

E-mail: akums.ipo@ambit.co

Ambit Capital Private Limited 100 0.07
Ambit House, 449, Senapati Bapat Marg
Lower Parel, Mumbat400 013
Maharashtra, India

Tel: +91 22 6623 3000

E-mail: manish.dubey@ambit.co

Total 7,024,963 4,754.34

The abovementioned underwriting commitments are indicative and will be finalised after the Basis of Allotment and actu
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
abovementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. Tt
abovementionetnderwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers witl
the Stock Exchanges. Our Board, at its meeting heldugust 1, 2024 has accepted and entered into the Underwriting
Agreement mentioned above oehalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tab
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eqt
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event
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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 amoun
accordance ith 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 Ptss@etas set forth below:

(in geexcept share data)

Particulars Aggregate value at facg Aggregate value
value at Offer Price*
A |AUTHORISED SHARE CAPITAL @
Equity shares comprising:
200,000,000 Equity ShareR| IDFH YDOXH RI  HDF 400,000,00(
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
147,356,280 Equity ShareR1 IDFH YDOXH RI  HDF 294,712 ,56(
D |PRESENT OFFER
Offer of up t027,368,15%" Equity Share§® R1 IDFH YDOXH 54,736,302 18,567,364,801
of which
Fresh Issue of up 10,037,716 Equity Sharé® R1 IDFH YDOX 20,075,432  6,799999,436
Offer for Sale of up td7,330,435 (TXLW\ 6 KDUHV RI | 34,660,870 11,767,365,365
each?
TheOffer includes:
Employee Reservation Portion of up243,902" Equity Share®f face 487,804 150,000,000
YDOXH RIDJIJHBFBWLQJ XHlionR
Net Offer of up ta27,124,249" Equity SharesRl1 IDFH YDO XH 54,248,498 18417,365,071
E |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER
157,393,996 Equity Shares 314,787,992
F |SECURITIES PREMIUM ACCOUNT
Before the Offer(as on date ofhie Red Herring Prospectus artds 4,267,430,14
Prospectus)
Atfter the Offer 11,047,354,14

(€]

@)

3

)

Subject tofinalisation ofthe Basis of Allotment
After Employee Discount.

JRU GHWDLOV LQ UHODWLRQ WR WKH FKDQJHV LQ WKH DXWKRULVHG Vi&r itAreRdngritstoD O R
WKH OHPRUDQGXP RI $VVRFLDWLR®LQ WKH ODVW \HDUV"~ RQ SDJH

The Offer including the Fresh Issue of WWR & PLOOLRQ ZDV DXWKRULVHG E\ RXU %RDUG SXUVXDQW WR
7KH J)UHVK ,VVXH VL]H .2@rWlido buBsdamtia3esdlRicee of our Board dated February 7, 2024. Our Shareholdestsaot

to a special resolution passed at their extralinary general meeting held on October 26, 2628e approved the Offdrurther, our Board had taken

on record the (i) consent of Ruby QC Investment Holdings Pte. Ltd. to severally and not jaiitifygte 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 Sandespalatito jits resolution

July 6, 2024

Each Selling Shareholder hagverally and not jointly, specifically authorized the inclusion of its respective portion of the Offered Shares aseart of th
2IIHU IRU 6DOH )RU GHWDLOV RI DXWKRULVDWLRQV IRU WKH 2IIHU |doSX®&MHYH R\QE SHBITHK\H 2
448, respectively.

In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed peasavailable for allocation and Allotment,
proportionatelyto all Eligible (PSOR\HHYVY ZKR KDYH %LG LQ H[FHVV RI & VXEMHFW WR WKH PD[LP>
QRW H[FHHGLQJ & 7KH XQVXEMWFWISEEHRA HSR B MALIRQY DLW DRYQ 3IRUW LR Q viabwditkd taxi@O R F D
Net Offer. The Employee Reservation Portdahnot exceed 5% of our pe§ffer paid XS (TXLW\ 6KDUH FDSLWDO )RU IXUWKHU
on page468.

Notes to the Capital Structure

1.

Share capital history of our Company
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@)

Equity share capital

The history of the equity share capital of our Company is set forth below:

Date of Nature of Nature of Number of Face Issue price Name of allottees/ shareholders Number off Cumulative Cumulative
allotment of allotment consideration equity shares | value per equity allotees number of paid-up Equity
equity shares per share (in ) Equity Shares | Share capital

equity
share
(in )
April 15, 2004 Initial  subscriptior] Cash 50,000 10 10| Allotment of 600 equity shares to Dharam Chand J 7 50,000 500,000
to MoA 24,500 equity shares to Sanjeev Jain, 24,500 e
shares to Sandeep Jain, 100 equity shar&sraém Jain,
100 equity shares to Lata Jain, 100 equity share
Vandana Jain and 100 equity shares to Neetu Jain.
December 13 Further issue Cash 1,005,004 10 20| Allotment 0f61,675 equity shares to Dharam Chand 64 1,055,000 10,550,00(

2004

jointly with Sanjeev Jairg1,675 equity shares Rharam
Chand Jain jointly with Sandeep Jain, 197,700 ed
shares to Sanjeev JaRR9,750 equity shares 8andeey
Jain, 75,000 equity shares to Lata J&R,9% equity
shares to Vandana Jailhy50 equity shares to Kiran Jg
jointly with Sanjeev Jainl,750 equity shares tdiran
Jain jointly with Sandeep Jain, 85,000 equity shareg
Dharam Chand Jain and sons HUF jointly with San|
Jain,85,000 equity shastoDharam Chand Jain and sd
HUF jointly with Sandeep Jain, 1,250 equity share
Mata Pher Singhl,250 equity shares to Narendra [0
Sachdeva15,000 equity Shares to Amazing Reseq
Laboratories Limited;15,000 equity shares to Maxct
Drugs and Parmaceuticals Limited®5,000 equity share
to Power Pack (India},5,000 equity shares to Life Li
India, 5,000 equity shares to Ajay Kakk&Q0 equity
shares to Ajay Kumar Pande®,000 equity shares

Ambika Sukumarl,500 equity shares to Anju Chauh
1,000 equity shares to Ashtik Kumar SinB@00 equity
shares to Balraj Bidaliya500 equity shares to Bel
Arshad Faridi,1,000 equity shares to Bhushan Ku
Goel, 1,000 equity shares to Bhajesh Sharrt@,500
equity shares to Bhijesh Sharmi#,000 equity shares
Chandra Mohan Khuranal,000 equity shares

Chandrani Banik Chowdhury],000 equity shares

Dalip Singh Bhurariab00 equity shares to Devenc

Dhyani, 4,500 equity shares to Devi Deen @&inl,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 SingB0 equity shares
Dinesh Kumar,1,000 equity shares to Ekta Malhot
2,000 equity shares to Gopi Nath SaB500 equity
shares to Himanshu Chachra,250 equity shares

Jagdish Prasad,250 equity shares Khyall Dutt,2000
equity shares to Kuldeep Kawz,000 equity shares

Kusum Pal,1,500 equity shares to Lalita Rarli,000
equity shares to Manisha Manocha, 1,@@@ity share
to Manju Bist,1,000 equity shares to Meenakshi Pra
1000 equity share to Mohan Lal Bansal500 equity
shares to Neeraj Kumar Niral2,000 equity shares
Parta Sarthi Mahaptral,500 equity shares to Pog
Babbar,2,500 equity shares to Pradeep Kumar Sha
1,000 equity shares to Praveen S@B00 equity share
to Pureet Sharmal,000 equity shares to Rajeshy
Prasad,1,250 equity shares to Rakesh Kumag00
equity shares to Ramashankar500 equity shares

Ramesh Chand SainR,000 equity shares to Sap
Sharmal,250 equity shares to Satya Prak&&lf), equity|
shares to Shiv Prasad Nautiydl,250 equity shares

Srinath Prasad Ojha2500 equity shares to Sudal
Prasad},500 equity shares to Surendra Kumar S&o,
equity shares to Veni Setti,500 equity shares to Vijq
Pal Singh Rawa0064 equity shares Vikas Rajput.

March
2005

31,

Further issue

Cash

120,000

10

20

Allotment of 200 equity shares to Amresh Kumar H
4,000 equity shares to Brajesh Sharr8dg25 equity
shares to Dharam Chand Jain jointly with Sanjeev
3,525 equity shares tDharam Chand Jain jointly wi
Sandeep Jain, 12,500 equity shares to Sanjeev
20,000 equity shares tBanjeev Jain and sons HU
10,000 equity shares to Sanddajn, 5,000 equity shar
to Sandeep Jain and sons HUH,000 equity shares
Lata Jain,3,500 equity shares to Vandana J&if,750
equity shares to A.K. Laboratories Limited.

11

1,175,000

11,750,00(
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Date of Nature of Nature of Number of Face Issue price Name of allottees/ shareholders Number off Cumulative Cumulative
allotment of allotment consideration equity shares | value per equity allotees number of paid-up Equity
equity shares per share (in ) Equity Shares | Share capital
equity
share
(in )
November 13| Private placement | Cash 125,585 10 25,480.89 Allotment of 125,585 equity shares to Ruby 1 1,300,585 13,005,85(
2019 Investment Holdings Pte. Ltd.
Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized $bareCmapjiahy was suls LYLGHG IURP _ GLYLGHG L
RI IDFH YDOXH RI _ HDFKGNRQWR GLYMX&MW\ 6KDUHYV RI IDFH YDOXH RI _ HD F Kup $duRyRsbiaBeLcapit& of oW KdinpaxiyMvasidivided X dh
_ GLYLGHG LQWR HTXLW\ VKDUHV RI IDFH YBQXHGHG LQSMHR) HTXLW{TKKDWHBKRIHYV RI IDFH YDOXH RI _ §
December 24 Allotment pursuan| N.A. 65,029,25( 2|N.A. Allotment of 27,587,700 Equity Shares to Sanjeev | 8 71,532,175 143,064,35
2021 to bonus issue the 3,750 Equity Shares to Lata Jain, 15,000 Equity Sha
ratio of 10 Equity Sanjeev Jain jointly with Arushi Jain, 2,500 Equ
Shares for every Shares to Lata Jain jointly with Umang Jain, 27,603
Equity Share held b Equity Shares to Sandeep Jain, B,%uity Shares
our Shareholders* Sandeep Jain jointly with Kanishk Jain, 2,500 Eq
Shares to Sandeep Jain jointly with Manan Jain
9,811,350 Equity Shares to Ruby QC Investn
Holdings Pte. Ltd. pursuant to resolutions each d
December 24, 2021 passed by ouoaBl and th
Shareholders.
March 17) Allotment pursuan| N.A. 71,532,175 2| N.A. Allotment of 30,346,470 Equity Shares $anjeev Jair] 8 143,064,35( 286,128,70
2023 to bonus issu@ the 4,125 Equity Shares to Lata Jain, 16,500 Equity Sha
ratio of 1 Equity Sanjeev Jain jointly with Arushi, 2,750 Equity Share
Share for every Lata Jain jointly with Umang Jain, 30,364,345 Eq
Equity Share held b Shares to Sandeep Jain, 2,750 Equity Shares to S3
our Shareholders” Jain jointly with Kanishk Jain, 2,750 Equity Shares
Sandeep Jain jointly with Manan Jain and 10,792
Equity Shares to Ruby QC Investment Holdings Pte.
pursuant to resolutions dated March 17, 2023 pass
our Board and March 17, 2023 passed by
Shareholders.
May 31, 2024| Further issue Cash 4,291,93( 2 700] Allotment of 4,291,930 shares to the ESOP Trust 1 147,356,28 294,712,56

# Our Company, through separate preferential allotments, allotted 1,005,000 and 120,000 equity sh&¥dskéf YDO XH R a HDFK W ROrigimaAtotteesSHR @R @ ¥ H RVEKHHU 3 DQG ODUFK
F R O O H F Watatdd @llotnWerikH 7KLV DIJIJUHIJDWHG WR D WRWDO RI HTXLWZ IWKIO DHYUBDW LX B RULFd RI $HU HOBH WD OB KBURH B\ ZD\ RI WKH DOORW
13, 2004 and March 31, 2005, respectively. As the Stated Allotments may be construed to have not been in complia@mwpisinithe Act, 195@s a matter of abundant caution for better corporate governance, our Board, by way of a
UHVROXWLRQ GDWHG 1RYHPEHU QRPLQDWHG R QticiRseR X WRXSIWRIVIVE 13 IDRP RW.AW R | l6HW B DERkKdIFE)Wa SlrEyi detKtol alb $exen SulrehEiy<eifling\shareholders
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of our Company whose names appeared in the register of members of our Company/ records of the depository as of No@23bearh&)\2 Sandeep Jain, Lata Jain, Sandeep Jain jowitlyKanishk Jain, Sandeep Jain jointly with
Manan Jain, Lata Jain jointly with Umang Jain, Sanjeev Jain jointly with Arushi Jain and Ruby QC Investment Holdings Pt€. Rt® O H F VEligibld BduityW$Karkehblders DW DQ RIIHU SULFMLRAY\a6 K DPUrBHddgy KH 3
Consideration’

The Purchaser had undertaken to provide an exit to the Eligible Equity Shareholders and had agreed to purchase up tmafréisidd,410 Equity Shares at the Purchase Consideration. The Purchaser had@greeshid invitation

and being an Eligible Equity Shareholder, himself had waived his right to participate in the exit offer. We had filedumdom@pplication before the RoC on November 29, 2023, for any deemed breach of the Companies Act, 1956, a
amended, in relation to the Stated Allotment for compounding of alleged offences under Section 67(3) of the CompabteS Aetafiplication was heard before the Regional Director (Northern Region) on January 25, 2024, and an order
was passed whereb KH FRQFHUQHG SURFHHGLQJY ZHUH VHWWOHG SXUVXDQW WR LPSRYV L péid BRarRd tie RarpsuXddgfedl and ithel codpdeuitiiv gapidabadn fiR@QoyDub raX I6pev
disposed of) RU IXUWKHU G HREdbks@GWertairtbHodrkchrgdyate records, filings and instruments of transfer are not traceable. We cannot assure you that razéeghhgs or regulatory actions will be initiated against us in

the future in relation to any such discrepanciésR ggeS6.

* The record date considered for this bonus issuance is December 24, 2021.
n 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 Compiogs not have any outstanding preference share capital.

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 ashares 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.

Equity Shares issued for consideration other than cash, bonus issues or out of revaluation reserves

0] As on the dee of this Prospectus, our Company has not issued any Equity Shares out of revaluation reserve
since its incorporation.
(i) Except as stated below, our Company has not issued any Equity Shares for consideration other than cast
by way of bonus issue as the date of this Prospectus:
Date of No. of Face value | Issue price | Reason for Name of Allottees Benefits
allotment equity per equity per equity allotment accrued to our
shares share () share () Company
allotted
December | 65,029,25( 2| N.A. Allotment Allotment of 27,587,700 Equif N.A.
24,2021 pursuant  tq¢ Shares to Sanjeev Jain, 3,7
bonus issuef | Equity Shares to Lata Ja
Equity Shareg 15,000 Equity Shares to Sanjeg
in the ratio of Jain jointly with Arushi Jain
10:1* 2,500 Equity Shares to Latad
jointly  with  Umang Jain
27,603,950 Equity Shares
Sandeep Jain, 2,500 Equ
Shares to Sandeep Jgwmintly
with Kanishk Jain, 2,500 Equi
Shares to Sandeep Jgmintly
with  Manan Jain, 9,811,35
Equity Shares to Ruby Q
Investment Holdings Pte. Ltd
March 17, 71,532,175 2 N.A. Allotment Allotment of 30,346,470 Equit N.A.
2023 pursuant  tq Shares to Sanjeev Jain, 4,]

bonus issuef
Equity Shares
in the ratio of
1.1n

Equity Shares to Lata Ja
16,500 Equity Shares to Sanjg
Jain jointly with Arushi Jain
2,750 Equity Shares to Lata J
jointly with  Umang Jain
30,364,345 Equity Shares

Sandeep Jain, 2,750 Equ
Shares to Sandeep Jgmintly
with Kanishk Jain, 2,750 Equi
Shares to Sandeep Jgwmintly
with Manan Jain, 10,792,494
Equity Shares to Ruby Q
Investment Holdings Pte. Ltd.

* The record date considered for this bonus issuance is December 24, 2021.

n The record date considered for this bonus issuance is March 17, 2023.

Equity Shares issued at a price lower than the Offer Price in the preceding one year

Except & disclosedL Q Notes to Capital StructureShare capital history of our CompahyD E Pifi€ompany has
not issued Equity Shares at a price that may be lower than the Offer Price during the yastrgmeceding 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 daRraspbigtus:
Category| Category of| Number of | Number of | Number | Number of Total Shareholding | Number of Voting Rights held in | Number of | Shareholding, Number of Number of Number of
0] shareholder | shareholders| fully paid- |of Partly | shares | number of |as a % of total each class of securities shares asa% Locked in share§ Shares pledged| Equity Shares
(1)) (D) up Equity | paid-up | underlying | shares held| number of (IX) Underlying | assuming full (X1ny or otherwise held in
Shares held| Equity | Depository (VI shares Qutstanding | conversion of encumbered | dematerialised
aw)# Shares | Receipts | =(IV)+(V)+ | (calculated as| convertible | convertible (X1I) form
Iz\e/l)d ) ) per1§5c7§R, Number of Voting Rights | Total (?r?;ﬂr&tlfs Se;lére'tr']?: Szf Number |As a %| Number |As a % &0
- as a % 9 | P g (@) |oftotal| (a) |oftotal
(V) As a % Class: Total of Warrants) | diluted share Shares Shares
of (A+B+C2) Equity capital)
(A+B+ X) - held held
Shares ) XI)= () (b) on 4
(VI+(X) As a fully
R diluted
przhacz) basis
) Promoters 8 121,479,38 - NA| 121,479,38 82.44/121,479,380 121,479,38( 82.4 - - - - - - 121,479,38
and
Promoter
Group
(B) Public 1| 21,584,97( - -l 21,584,97 14.65 21,584,97( 21,584,97( 14.65 - - - - - = 21,584,97
©) Non - - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) Shares - - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) Shares helg 1| 4,291,93( - -l 4,291,93 291 4,29193( 4,291,93( 2.91 - - - - - - 4,291,93
by employeg
trusts
Total 10| 147,356,28( - NA| 147,356,28 100.00 147,356,28( 147,356,28( 100.0( - - - - - - 147,356,28
(A+B+C)

Note: Based on the beneficiary positionoasAugust 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 (Bgproximately equivalent to 178,563Equity Sharespr more of
the issued and paidp equity share capital of our Company, ashendate of this Prospectus

S. No. Name of the Shareholder Number of Equity Category of Shareholder | Percentage of the pre
Shares* Offer Equity Share
Capital* (%)
1. Sanjeev Jain 28,625,940 Promote 19.43
2. Sandeep Jain 28,639,690 Promote 19.44
3. Akums Master Trust 64,200,00( Promotet 43.57
4. Ruby QClnvestment Holdings Pt 21,584,97( Public 14.65
Ltd.
5. Akums Employee Benefits Trust 4,291,930 Shares held by employ 291
trust
Total 147,342,53( 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 gandédep J
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 (Hgproximately equivalent th,473,56FEquity Sharespr more of
the issued and paidp equity share capital of our Company, as of 10 days prior to the date of this Prospectus:

S. No. Name of the Shareblder Number of Equity Category of Shareholder | Percentage of the
Shares* pre-Offer Equity
Share Capital* (%)
1 Sanjeev Jain 28,625,940 Promote 19.43
2. Sandeep Jain 28,639,690 Promote 19.44
3. Akums Master Trust 64,200,00( Promote 43.57
4 Ruby QC Investment Holdings P 21,584,97( Public 14.65
Ltd.
5. Akums Employee Benefits Trust 4,291,930 Shares held by employ 291
trust
Total 147,342,53( 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 &andédep J
Manan Jain.

* There are no vested stock options as on the date of filing this Prospectus.

C) Set forth below is a list afhareholders holding 1%approximately equivalent th, 473,563 quity Sharesdr more of
the issued and paidp equity share capital of our Company, as of one year prior to the date Pfasectus:

S. No. Name of the Shareholder Number of equity Category of Shareholder | Percentage of the pre
shares* Offer equity share
capital* (%)
1. Sanjeev Jain 60,725,940 Promotel 42.45
2. Sandeep Jain 60,739,690 Promoter 42.46
3. Ruby QC Investment Holdings Pj 21,584,97( Public 15.09
Ltd.
Total 143,050,60( 100.00

Includes33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain.

Includes5,500 Equity Shares held jointly by Sandeep Jain with Kanishk Jairb&0 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 shareholdéding 1%(approximately equivalent tb,473,563Equity Sharesdpr more of
the issued and paidp 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 Category of Shareholder | Percentage of the pre
shares* Offer equity share
capital* (%)
1. Sanjeev Jain 30,362,970 Promotel 42.45
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(a)

S. No. Name of the Shareholder Number of equity Category of Shareholder | Percentage of the pre
shares* Offer equity share
capital* (%)
2. Sandeep Jain 30,369,845 Promote 42.46
3. Ruby QC Investment Holdings P] 10,792,485 Public 15.09
Ltd.
Total 71,525,30( 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 famitiedy Jain with
Manan Jain.

* There are no vested stock options as on the date of filingthigpectus.
History of the equity share capital held by our Promoters

As onthe date of this Prospectus, our individual Promoters,Sanjeev Jain, and Sandeep Jaimggregate hold
57,265,63Equity Sharegwhich 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 Shateitigldy Sandeep Jain

with Manan Jain)and Akums Master Trust holds 64,200,08fresentin@®2.44% of the issued, subscribed and paid

up Equity Share capital of our Company, calculated on a fully diluted leasisndividual Promoters, i.e.Sanjeev

Jan and Sandeep Jaihave transferred 32,100,000 Equity Shares dathe PromoterTrust on May 16, 2024After
thecompletion of the aforesaid transfers, Sanjeev Jain, Sandeep Jain, and the Promoter TruS2%8#a&E quity
Shares, 28,639,690 Equighares, and 64,200,000 Equity Shares, respectively, represgatit®o, 19.44%46, and
40.79% respectivelyof the issued, subscribed and paEquity Share capital of our Company, calculated on a fully
diluted basis.

7KH GHWDLOV UHJD UsBareDaldiRgae SeuUferth Balgwd U V
Build-up of the Equity shareholding of our Promoters in our Company

The details regarding the builgh of the Equity shareholding of our Promoters in our Company since incorpasation
set forth in the table below:

Date of No. of equity shares Nature of Nature of Face Issue Percentage | Percentage
allotment/ transaction consideration | Value Price/ of the pre- | of the post
transfer per Transfer Offer Offer
equity | price per Equity capital (%)
share equity share
(@] share( ) capital
(%)
Sanjeev Jain
May 23, 24,500 Allotment of| Cash 10 10 0.01 0.01
2004 24,500 equity

shares pursuant
initial subscription

to the MoA.
December 197,70Q Further issue Cash 10 20 0.14 0.13
13, 2004
March 31, 12,500 Further issue Cash 10 20| Negligible 0.01
2005
February 3,500| Transfer of 3,50( Cash 10 6| Negligible| Negligible
20, 2008 equity shares fror|

Balraj Bidaliyato

Sanjeev Jain
August 14, 250| Transfer of 25( Cash 10 10| Negligible| Negligible
2006 equity shares fror|

Manish Minochg

to Sanjeev Jain
January 28 7,500 Transfer of7,500| Cash 10 20| Negligible| Negligible
2007 equity shares fror

Maxcure Drugs &

Pharmaceuticals
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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 023,375
equity shares fror
A.K. Laboratorieg
to Sanjeev Jain®

Cash

10

20

0.02

0.01

December
14, 2008

1,250

Transfer of1,250
equity shares fror
M.P. Singh to
Sanjeev Jath

Cash

10

20

Negligible

Negligible

December
14, 2008

65,200

Transfer 065,200
equity shares fror
Dharam  Chan
Jain jointly with
Sanjeev Jainto
Sanjeev Jait?

Gift

10

Not
applicable

0.04

0.04

December
14, 2008

300

Transfer of 30(
equity shares fror
D.C. Jain jointly
with Arushi Jain
to Sanjeev Jai
jointly with
Arushi Jain

Cash

10

20

Negligible

Negligible

January 31
2009

7,500

Transfer of 7,50
equity shares fror
Akums
Pharmaceuticals
Private Limitedto
Sanjeev Jath

Cash

10

20

Negligible

Negligible

January 16
2011

135,000

Transfer of
135,000 equity
shares fromLata
Jain to Sanjee
Jain

Cash

10

20

0.09

0.09

July
2013

27,

85,000

Transfer 085,000
equity shares fror
Sanjeev Jai
jointly with D.C.
Jain & Sons HUF
to Sanjeev Jafn

Gift

10

Not
applicable

0.06

0.05

July
2013

27,

22,000

Transfer 022,000
equity shares fror
Sanjeev Jain ¢
Sons HUF to
Sanjeev Jath

Gift

10

Not
applicable

0.01

0.01

February
28, 2016

1,800

Transfer of1,800
equity shares fror
Sanjeev Jai
jointly with Kiran
Jain to Sanjee
Jairf

Gift

10

Not
applicable

Negligible

Negligible

November
13, 2019

(35,321)

Transfer o0f35,321
equity shares fror

Sanjeev Jainto

Cash

10

25,480.85

0.02

0.02
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Date of No. of equity shares Nature of Nature of Face Issue Percentage | Percentage
allotment/ transaction consideration | Value Price/ of the pre- | of the post
transfer per Transfer Offer Offer
equity | price per Equity capital (%)
share equity share
(@] share( ) capital
(%)
Ruby QC
Investment

Holdings Pte. Ltd

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized $}
our Company was st LYLGHG

divideG LQWR

(TXLW\ 6KDUHV RBIFFRRHGYQOXH RI1 _

IURP

by Sanjeev JainweresUBLYLGHG LQWR

ead held by Sanjeev Jain jointly with Arushi Jain were-sB YLGHG LQWR

GLYLGHG LQWR

HTXLW\ VKDUHV RI

HTXLW\ VKD

HDKKW\ VKDUHYV

IDFH YDOXH RI
HTXLW\ VKDUHV RI

December
24,2021

27,587,70(

Allotment
pursuant to bonu
issuen the ratio of
10 Equity Share|
for every 1 Equity
Share heldoy our
Shareholders**

Not applicable

2

Not
applicable

18.72

17.53

December
24,2021

15,000

Allotment
pursuant to bonu
issuein the ratio of
10 Equity Share|
for every 1 Equity
Shares held by
Sanjeev Jai
jointly with
Arushi Jain

Not applicable

Not
applicable

0.01

0.01

March 17,
2023

30,346,47(

Allotment
pursuant to bonu
issuen the ratio of
1 Equity Share fo
every 1 Equity
Share held by oy
Shareholders™

Not applicable

Not
applicable

20.59

19.28

March 17,
2023

16,500

Allotment
pursuant to bonu
issue of Equity
Sharedn the ratio
of 1 Equity Share
for every 1 Equity
Shares held b
Sanjeev Jai
jointly with
Arushi Jain.

Not applicable

Not
applicable

0.01

0.01

May 16,

2024

(32,100,000

Transfer of
32,100,000 Huity
Shares fron
Sanjeev Jainto
Akums Maste
Trust.

Gift

Not
applicable

21.78

20.39

Sub Total
(A)

28,625,94(

19.43

18.19

Sandeep Jain

May
2004

23,

24,500

Allotment of
24,500 equity
shares pursuant

Cash*

10

10

0.02

0.02

102



Date of No. of equity shares Nature of Nature of Face Issue Percentage | Percentage
allotment/ transaction consideration | Value Price/ of the pre- | of the post
transfer per Transfer Offer Offer
equity | price per Equity capital (%)
share equity share
(@] share( ) capital
(%)

initial subscription

to the MoA
December 229,750 Further issue Cash 10 20 0.16 0.15
13, 2004
March 31, 10,000 Further issue Cash 10 20| Negligible 0.01
2005
August 14, 1,500 Transfer of1,500| Cash 10 10| Negligible| Negligible
2006 equity shares fror|

Lalita Rani to

Sandeep Jain
January 28 7,500 Transfer of7,500| Cash 10 20| Negligible| Negligible
2007 equity shares fror

Maxcure Drugs &

Pharmaceuticals

Limited to

Sandeep Jain
November 23,375 Transfer 023,375 Cash 10 20 0.02 0.01
9, 2007 equity shares fror

A.K. Laboratories

to Sandeep Jain
December 1,250 Transfer of1,250| Cash 10 20| Negligible| Negligible
14, 2008 equity shares fror

N.D. Sachdeva t

Sandeep Jain”®
December 65,200| Transfer of 65,20( Gift 10 Not 0.04 0.04
14, 2008 equity shares fror applicable

Dharam  Chan

Jain jointly with

Sandeep Jain

Sandeep Jaif®
December 76,800 Transfer 0f76,800 Cash 10 20 0.05 0.05
14,2008 equity shares frorn

Vandana Jain t

Sandeep Jain®
December 50| Transfer of 50| Cash 10 20| Negligible| Negligible
14, 2008 equity shares fror

Vandana Jai

jointly with

Manan Jain t

Sandeep Jain®
December 300| Transfer of 300| Cash 10 20| Negligible| Negligible
14,2008 equity shares frorn

D.C. Jain jointly

with Kanishk Jair|

to Sandeep Ja

jointly with

Kanishk Jain
January 31 7,500| Transfer of7,500| Cash 10 20| Negligible| Negligible
2009 equity shares fror

Akums
Pharmaceuticals
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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 tg
Sandeep Jain®

January 16
2011

50

Transfer of 50
equity shares fror
Sandeep Jain
Sons HUF td
Sandeep Jai
jointly with
Manan Jain

Gift

10

Not
applicable

Negligible

Negligible

July
2013

10,

52,925

Transfer 062,925
equity shares fror
Sandeep Jain
Sons HUF tqg
Sandeep Jain

Gift

10

Not
applicable

0.04

0.03

July 27,

2013

85,000

Transfer 085,000
equity shares fror
Sandeep Jai
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 1,80
equity shares fror
Sandeep Jai
jointly with Kiran
Jain to Sandee
Jair?

Gift

10

Not
applicable

Negligible

Negligible

November
3, 2019

250

Transfer of 25(
equity shares fror
Sandeep Jai
jointly with
Kanishk Jain tq
Sandeep Jain

Cash

10

10

Negligible

Negligible

November
13, 2019

(35,321)

Transfer 0f35,321
equity shares fror
Sandeep Jain
Ruby QC
Investment

Holdings Pte. Ltd

Cash

10

25,480.85

Negligible

0.02

November
3, 2019

(250)

Transfer of 250
equity shares fror
Sandeep Jai
jointly with
Kanishk Jain tq
Sandeep Jain

Cash

10

10

Negligible

Negligible

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized $}
our Company was st LYLGHG

divideG LQWR

IURP

by Sandeep Jainwere sBLYLGHG LQWR
hdd by Sandeep Jain jointly with Kanishk Jain were-sesb YLGHG LQWR

GLYLGHG LQWR

(TXLW\ 6KDUHV RSIFFIRAHG ¥ Q ODX\H R

HTXLW\ VKD

HDEKKW\ VKDUHV

HTXLW\ VKDUHV RI IDFH YDOXH RI
HTXLW\ VKDUHV RI |

VKDUHV RI IDFH YDOXH RI _ HDFK KHOG E\ 6DQ Gdivid&l ind 28D adqurty hived of 29
valueRl _ HDFK

December 27,603,95( Allotment Not applicable 2 Not 18.73 17.54
24,2021 pursuant to bonu applicable

issuen the ratio of
10 Equity Share
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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 heldby our
Shareholders**

December
24,2021

2,500

Allotment
pursuant to bonu
issuein the ratio of
10 Equity Share
for every 1 Equity
Shares held by
Sandeep Jai
jointly with
Kanishk Jain

Not applicable

Not
applicable

Negligible

Negligible

December
24,2021

2,500

Allotment
pursuant to bonuy
issuen the ratio of
10 Equity Share|
for every 1 Equity
Shares held by
Sandeep Jai
jointly with
Manan Jain

Not applicable

Not
applicable

Negligible

Negligible

March 17,
2023

30,364,345

Allotment
pursuant to bonuy
issuen the ratio of
1 Equity Share fo
every 1 Equity
Share held by oy
Shareholders™

Not applicable

Not
applicable

20.61

19.29

March 17,
2023

2,750

Allotment
pursuant to bonu
issue of Equity
Sharedn the ratio
of 1 Equity Share
for every 1 Equity
Shares held b
Sandeep Jai
jointly with
Kanishk Jain

Not applicable

Not
applicable

Negligible

Negligible

March 17,
2023

2,750

Allotment
pursuant to bonu
issue of Equity
Sharesdn the ratio
of 1 Equity Share
for every 1 Equity
Shares held b
Sandeep Jai
jointly with
Manan Jain

Not applicable

Not
applicable

Negligible

Negligible

May
2024

16,

(32,100,000

Transfer of
32,100,000 Huity
Shares fron
Sandeep Jainto
Akums Maste
Trust.

Gift

Not
applicable

21.78

20.39

Sub Total
(B)

28,639,69(

19.44

18.20]
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Date of No. of equity shares Nature of Nature of Face Issue Percentage | Percentage
allotment/ transaction consideration | Value Price/ of the pre- | of the post
transfer per Transfer Offer Offer
equity | price per Equity capital (%)
share equity share
(@] share( ) capital
(%)

Akums Master Trus®
May 16, 32,100,00( Transfer of Gift 2 Not 21.78 20.39
2024 32,100,00Equity applicable

Shares fron

Sanjeev Jainto

Akums Maste

Trust.
May 16, 32,100,00( Transfer of Gift 2 Not 21.78 20.39
2024 32,100,000 Buity applicable

Shares fron

Sandeep Jainto

Akums  Maste

Trust.
Sub Total 64,200,00( 43.57 40.79
©
Total 121,465,63( 82.44 77.17

*%

$

AN

#

Initial subscription to the MoA.

The share transfer forms for all transfers of equity shares could not be traced as the relevant information was notiavhialdeords
maintained by our Company or our Promoters. For arriving at the details of the tranafefsave relied on alternative documents such as
annual returns filed by our Company, Boardtingand 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 ddirdhfe6, 2024 prepared by SPG and Associates, independent
SUDFWLFLQJ FRPSDQ\ VHFUHWDU\ DQG FHUWLILHG E\ WKHLU FHUW LnsL£JeriinoiG D W H
our corporate records, filings and instruments of transfre not traceable. We cannot assure you that no legal proceedings or regulatory
DFWLRQV ZLOO EH LQLWLDWHG DJDLQVW XV LQ WKH3BXWXUH LQ UHODWLRQ WR DQ\

The record date considered for this bonus issuanBeéember 24, 2021.

We have relied on affidavits issued by Sanjeev Jain and Sandeep Jain, each dated January 18, 2024 as an alternaedsto gift d
The record date considered for this bonus issuance is March 17, 2023.

The Board resolution appuing the transfer of these shares is dated August 25, 2006.

@  Akums Master Trust

(@) Trustinformation

AkumsMaster 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 thakums MasterTrust

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

(c) Beneficiaries of theAkums MasterTrust
The benetiiaries of theAkums MasteTrustare:
1. Sandeep Jain TrustThe beneficiaries of the Sandeep Jain Trust are Sandeep Jain, Archana Jain, Kanishk Jain and Manan
Jain.

2. AUSL TrustxThe beneficiaries of the AUSL Trust are Sanjeev Jain, Lata Jain, Arushinthldraang Jain.

JRU IXUWKHU GHWDLOV VHH 32XU 3URPRWHUZEDQG 3URPRWHU *URXS”™ EHIJLQQLQJ

All the Equity Shares held byur Promotersvere fully paidup on the respective dates of allotment/ acquisition of
such Equity Shares.

As on the date of this Prospectus, none of the Equity Shares heid Byomotersre pledged.

([FHSW DV G LNistayRoV tH&sEduily Share capital held by our Promoter&) Build up of the Equity
shareholding of our Promoters in pitompany oRe of the members of the Promoter Group, Promoters and our
Directors of our Company nor any of the#spective relatives have purchased or sold any securities of our Company
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during the period of six months immediately preceding the dateeddthft Red térring Prospectyshe Red Herring
Prospectusind this Prospectus

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Direct
and their relatives have financed the purchase by any other person of seofiritie Company other than in the
normal course of the business of the financing entity, during a period of six months immediately preceding the date

(b)  History of the equiy share capital held by our Promoter Group
Date of No. of equity Nature of Nature of Face Value Issue Price/ | Percentage of| Percen
allotment/ shares transaction consideration per equity [ Transfer price | the pre-Offer |tage of
transfer VKDUH per equity Equity share | the
VKDUH capital post
(%) Offer
capital
(%)
Arushi Jain (jointly with Sanjeev Jain)
October 13, 300| Transfer of 30( Cash 10 10 Negligible] Negli
20047 equity  share gible
from D.C. Jair
to D.C. Jair
jointly with
Arushi Jain
December 14 300| Transfer of 30¢ Cash 10 20 Negligible| Negli
2008 equity share gible
from D.C. Jain
jointly with
Arushi Jain tg
Sanjeev  Jai
jointly with
Arushi Jairt
December 14 (300) | Transfer of 304 Cash 10 20 Negligible| Negli
2008 equity  share gible
from D.C. Jairn
jointly with
Arushi Jain tg
Sanjeev  Jai
jointly with
Arushi Jain

the Draft Red Herring Prospeciube Red Herring Prospectasd ths Prospectus.

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized $
HTXLW\ VKDUHV RI

our Company was sutbivided from _

GLYLGHG

LQWR

(TXLW\ 6KDUHV RI
Sanjeev Jain jointly with Arushi Jaimere subGLYLGHG LQWR

GLYLGHG LQWR

IDFH YDOXH RI _
HTXLW\ VKDUHV RI IDFH Y

HDFK $FFRY

December 24

2021

15,000

Allotment
pursuant tq
bonus issue i
the ratio of 1(
Equity Share
for every 1
Equity Share
held by Sanjee
Jain jointly with
Arushi Jain

N.A.

2

N.A.

0.01

Negli
gible

March 17, 202

16,500

Allotment

pursuant tq
bonus issue d
Equity Share
in the ratio of 1
Equity Share
for every 1

Equity Share

N.A.

N.A.

0.01

0.01
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Date of No. of equity Nature of Nature of Face Value Issue Price/ | Percentage of| Percen
allotment/ shares transaction consideration per equity | Transfer price | the pre-Offer |[tage of
transfer VKDUH per equity Equity share | the
VKDUH capital post
(%) Offer
capital
(%)
held by Sanjee
Jain jointly with
Arushi Jain.
Sub-total 33,000 0.02] 0.02
Lata Jain
May 23, 2004 100]| Allotment  of| Cash 10 10 0.01] Negli
100 equity gible
shares pursua
to initial
subscription  tg
the MoA.
December 13 75,000 Further issue | Cash 10 20 0.05| 0.05
2004
March 31, 2004 11,000 Further issue | Cash 10 20 Negligible| Negli
gible
January 29 1,000| Transfer of Cash 10 10 Negligible] Negli
2006 1,000  equity gible
shares fron
Puneet Sharm
to Lata Jain
January 29 975| Transfer or 974 Cash 10 10 Negligible| Negli
2006 equity share gible
from  Rakesk
Kumar to Lats
Jain
August 25 25,000 Transfer ol Cash 10 10 0.01f 0.01
2006 25,000 equity
shares fron
Power Pac
(India) to Latg
Jain
August 25 15,000 Transfer ol Cash 10 10 0.01] Negli
2006 15,000 equity gible
shares fron
Life Line India
to Lata Jain
August 25 5,000| Transfer of Cash 10 10 Negligible| Negli
2006 5,000 equity gible
shares fron
Ajay Kakkar to
Lata Jain
August 25 2,000| Transfer ol Cash 10 10 Negligible| Negli
2006 2,000 equity gible
shares fron
Ambika
Sukumar td
Lata Jain
January 14 (135,000) Transfer of Cash 10 20 0.9 0.08
2011 135,000 equity

shares fron

Lata Jain f{q
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Date of
allotment/
transfer

No. of equity
shares

Nature of
transaction

Nature of
consideration

Face Value

per equity
VKDUH

Issue Price/
Transfer price
per equity

VKDUH

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 autheapitd s
our Company was st LYLGHG

GLYLGHG

JainweresubGLYLGHG LQWR

LQWR

IURP

GLYLGHG LQWR

(TXLW\ 6KDUHV RI IDFH YDOXH RI _

HTXLW\ VKDUHV RI

IDFH YDOXH RI _

HTXLW\ VKD
HDFK $&ByRa&k
HDFK

December 24

2021

3,750

Allotment
pursuant tq
bonus issue i
the ratio of 1(
Equity Share
for every 1
Equity Share
held by Latg
Jain

Not applicable

2

Not applicablg

Negligible

Negli
gible

December 24

2021

2,500

Allotment
pursuant tq
bonus issue i
the ratio of 1(
Equity Share
for every 1
Equity Share
held by Latg
Jain jointly with
Umang Jain

Not applicable

N

Not applicable

Negligible

Negli
gible

March 17, 202

4,125

Allotment
pursuant 1q
bonus issue i
the ratio of 1
Equity  Shard
for every 1
Equity  Shard
held by ou
Shareholders t
Lata Jain

Not applicable

N

Not applicablg

Negligible

Negli
gible

March 17, 202

2,750

Allotment
pursuant tq
bonus issue i
the raio of 1
Equity  Shard
for every 1
Equity  Shard
held by ou
Shareholders t
Lata Jain jointly
with Umang
Jain

Not applicable

N

Not applicablg

Negligible

Negli
gible

Sub-total

13,750

0.01

Neglig
ible

Umang Jain (jointly with Lata Jain)

December 13

2004

50

Transfer of 5(
equity  share
from Neetu Jai
to Lata Jain
jointly with

Not applicable

10

Not applicablg

Negligible

Negli
gible
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Date of No. of equity Nature of Nature of Face Value Issue Price/ | Percentage of| Percen
allotment/ shares transaction consideration per equity | Transfer price | the pre-Offer |[tage of
transfer VKDUH per equity Equity share | the

VKDUH capital post
(%) Offer
capital
(%)
Umang Jain

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized $}
HTXLW\ VKD

our Company was st LYLGHG

divideG LQWR

Jain j/w Umang JainweresuBLYLGHG LQWR

IURP

GLYLGHG LQWR
(TXLW\ 6KDUHV RI IDFH YDOXH RI _
HTXLW\ VKDUHV RI

HDFK $FFRUGLQJ
IDFH YDOXH RI _

December 24

2021

2,500

Allotment
pursuant tg
bonus issue i
the ratio of 1(
Equity Share
for every 1
Equity Share
held by Latg
Jain jointly with
Umang Jain

Not applicable

2

Not applicablg

Negligible

Negli
gible

March 17, 202

2,750

Allotment
pursuant 1q
bonus issue i
the ratio of 1
Equity  Shard
for every 1
Equity  Shard
held by ou
Shareholders t
Lata Jain jointly
with Umang
Jain

Not applicable

N

Not applicable

Negligible

Negli
gible

Sub-total

5,500

Negligible

Negli
gible

Kanishk Jain (jointly with Sand

eep Jain)

October
2004#

13,

300

Transfer of 30
equity share
from D.C. Jain
to D.C. Jain
jointly with
Kanishk Jain

Cash

10

10

Negligible

Negli
gible

December 14

2008

300

Transfer of 30(
equity  share
from D.C. Jain
jointly with
Kanishk Jain tg
Sandeep Jai
jointly with
Kanishk Jain

Cash

10

20

Negligible

Negli
gible

December 14

2008

(300

Transfer of 30
equity  share
from D.C. Jain
jointly with
Kanishk Jain t
Sandeep Jai
jointly with
Kanishk Jain

Cash

10

20

Negligible

Negli
gible

November 3

(250)

Transfer of 25

Cash

equity share

10

10

Negligible

Negli
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Date of No. of equity Nature of Nature of Face Value Issue Price/ | Percentage of| Percen
allotment/ shares transaction consideration per equity | Transfer price | the pre-Offer |[tage of
transfer VKDUH per equity Equity share | the
VKDUH capital post
(%) Offer
capital
(%)
2019 from Sandee gible

Jain jointly with
Kanishk Jain tg
Sandeep Jain

Pursuant to resolutions each dated December 24, 2021 passed by our BahedStmateholders, the authorized share capi
HTXLW\ VKD

our Company was st LYLGHG

GLYLGHG

LQWR

IURP

(TXLW\ 6KDUHV RI
Sandeep Jain jointly with Kanishk Jain were-sBLLYLGHG LQWR

GLYLGHG LQWR
IDFH YWDOXKDBHY RHDOPKHS$FBR!
HTXLW\ VKDUHV RI

IDFH Y

December 24

2021

2,500

Allotment
pursuant tq
bonus issue i
the ratio of 1(
Equity Share
for every 1
Equity Share
held by
Sandeep Jai
jointly with
Kanishk Jain

Not applicable

2

Not applicablg

Negligible

Negli
gible

March 17, 202

2,750

Allotment
pursuant td
bonus issue i
the ratio of 1
Equity  Shard
for every 1
Equity  Shard
held by ou
Shareholders {
Sandeep Jai
jointly with
Kanishk Jain

Not applicable

N

Not applicable

Negligible

Negli
gible

Sub-total

5,500

Negligible

Negli
gible

Manan Jain (jo

intly with Sandeep Jain)

October
2004

13

50

Transfer of 5(
equity share
from NeetuJain
to Manan Jai
jointly with
Vandana Jain

Cash

10

10

Negligible

Negli
gible

December 14

2008

(50)

Transfer of 5(
equity share
from Vandand
Jain jointly with
Manan Jain t
Sandeep Jain

Cash

10

20

Negligible

Negli
gible

January 16

2011

50

Transfer of 5(
equity  share
from Sandee
Jain & Song
HUF to
Sandeep Jai
jointly with
Manan Jain

Gift

10

Not applicablg

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
VKDUH

Issue Price/
Transfer price
per equity

VKDUH

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

Percen
tage of
the
post
Offer
capital
(%)

GLYLGHG

LQWR

IURP

(TXLW\ 6KDUHV RI
Sandeep Jain jointly with Manan Jain were-sB YLGHG LQWR

GLYLGHG LQWR
IDFH YDOXH RI
HTXLW\ VKDUHV RI

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Sharehmldeosizttek share capital
our Company was sul6 LYLGHG HTXLW\ VKD
HH RF K. $HDFK|

IDFH YD

December 24

2021

2,500

Allotment
pursuant tq
bonus issue i
the ratio of 1(
Equity Share
for every 1
Equity Share
held by
Sandeep Jai
jointly with
Manan Jain

Not applicable

2

Not applicablg

Negligible

Negli
gible

March 17, 202

2,750

Allotment
pursuant td
bonus issue d
Equity Share
in the ratio of 1
Equity Share
for every 1
Equity Share
held by
Sandeep Jai
jointly with
Manan Jain.

Not applicable

N

Not applicable

Negligible

Negli
gible

Sub-total

5,500

Negligible

Negli
gible

Total

63,250

0.04

0.04

# TheBoard resolution approving the transfer of these shares is dated December 13, 2004.

N The shareransfer forms for all transfers of equity shares could not be traced as the relevant information was not availablecordse re

maintained by our Company or our Promoters. For arriving at the details of the transfers, we have relied on alternatieatdsugh as annual
returns filed by our Company, Board resolutions and the register of members maintained by our Company.

History of the equity share capital held by our Investor Selling Shareholder

Date of No. of equity Nature of Nature of Face Value IssuePrice/ | Percentage of| Percent
allotment/ shares transaction | consideration | perequity | Transfer price | the pre-Offer | age of
transfer share( ) per equity Equity share the
share( ) capital post
(%) Offer
capital
(%)
November 13 125,585 Private Cash 10 25,480.85 Negligible| 0.07
2019 placement
November 13 35,321 Transfer of Cash 10 25,480.85 Negligible| 0.02
2019 35,321 equity

shares fron|
Sanjeev Jain t

Ruby QC
Investment
Holdings Pte
Ltd.
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(d)

Date of No. of equity Nature of Nature of Face Value IssuePrice/ | Percentage of| Percent
allotment/ shares transaction | consideration | per equity | Transfer price | the pre-Offer | age of
transfer share( ) per equity Equity share the
share( ) capital post
(%) Offer
capital
(%)
November 13 35,321| Transfer of Cash 10 25,480.85 Negligible 0.02
2019 35,321 equity
shares fron
Sandeep Jain {
Ruby QC
Investment
Holdings Pte
Ltd.

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized gt
our Company was st LYLGHG

divideG LQWR

by Ruby QC Investment Holdings Pte. Ltgere subkdivided into981,135 HT XLW\ VKDUHV RI

IURP

GLYLGHG LQWR
(TXLW\ 6KDUHV RI IDFH MBDZ22XKHHTRLW\ NBPK H¥FR R USAH

HTXLW\ VKD

IDFH YDOXH

December 24

2021

9,811,35C

Allotment
pursuant tq
bonus issue i
the ratio of 1(
Equity Share
for every 1
Equity Share
held by Ruby
QC Investmen
Holdings Pte
Ltd.

Not applicable

2| Not applicablg

6.66| 6.23

March 17, 202

10,792,485

Allotment
pursuant tq
bonus issue ¢
Equity Share
in the ratio of 1
Equity Share
for every 1
Equity Share
held by Ruby
QC Investmen|
Holdings Pte
Ltd.

Not applicable

2| Not applicablg

732 6.86

Total

21,584970

14.65 4.62

Shareholding of ourPromoters and Promoter Group

The details of shareholding of our Promoters and members of the PromoteraGanipe date of this Prospectus are

set forth below:

S. | Name of the shareholdel

Pre-Offer number of

Percentage of the

PostOffer number

Percentage of the post

No. Equity Shares pre-Offer equity of Equity Shares Offer Equity Share
share capital (%) 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| 64,200,00(¢ 40.79%
Total (A) 121,465,63( 82.44 118,441,63( 75.25%
(B) Category of shareholder- Promoter Group
4, Arushi Jain (jointly with 33,000 0.02 33,000 0.02
Sanjeev Jain)
5. Lata Jain 13,750 0.01 13,750 Negligible
6. Umang Jain (jointly with 5,500 Negligible 5,500 Negligible
Lata Jain)
7. Kanishk Jain (jointly with 5,500 Negligible 5,500 Negligible

Sandeep Jain)
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a)

b)

<)

S. |Name of the shareholde| Pre-Offer number of | Percentage of the | PostOffer number | Percentage of the post
No. Equity Shares pre-Offer equity of Equity Shares Offer Equity Share
share capital (%) capital (%)
8. Manan Jain (jointly with 5,500 Negligible 5,500 Negligible
Sandeep Jain)
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 Shgcéstlpdiy Sandeep Jain with
Manan Jain.

Includes 5,500 Equity Shares held jointly by Lata Jain with Umang Jain.
JRU GHWDLOV LQ UHODWLRQ WR WKH VKD WOdriVRi@agemeni RQ '&@82HFWRUYV L
Detailsof SURPRWHUVYT &RQWU-MEXWLRQ DQG /RFN

In accordance with Regulation 14 and Regulation 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of tt
fully diluted postOffer equity share capital of our Company held by our Promoters, shall be lockeaipdnod of
HLIKWHHQ PRQWKYV RU VXFK RWKHU SHULRG DV SUHVFULEHG XQGH
FRQWULEXWLRQ IURP WXUHR 8RW H UR/7$SFROGRMPGHRMILBORPRWHUVY VKDU
20% of the fully dilded postOffer equity share capital shall be locked in for a period of six months from the date of
Allotment.

The details of the Equity Shares to be lockedor a period of eighteen months, or such other period as prescribed
under the SEBI ICDR Regu LRQV IURP WKH GDWH RI $OORWPHQW DV 3URPRWI
below:

Name of the| Number of | Date of | Nature of | Face Issue/ |Percentage Percentageg Date up to which
Promoter Equity allotment/ | transaction| value |acquisition| of pre- of post the Equity Shares
Shares transfer per price per Offer Offer are subject to lock
locked-in of the Equity Equity paid-up paid-up in
Equity Share | 6 KDUH equity Equity
Shares () share Share
capital capital
Sanjeev Jain 15,739,400 | December| Bonus 2 - 10.68% 10.00% February 2, 2026
24,2021 | issueinthg
ratio 10:1
Sandeep Jai| 15,739,400 | December| Bonus 2 - 10.68% 10.00% February 2, 2026
24,2021 | issue in the
ratio 10:1
Total 31,478,800 21.36% 20.00%

Our Promoters have given theonsent to include such number of Equity Shares held by them as disclosed above
constituting 20% of the fully diluted pe2 1 IlHU HTXLW\ VKDUH FDSLWDO RI RXU &RPSDQ
Promoters have agreed not to sell, transfer, charge, ple®dU RWKHUZLVH HQFXPEHU LQ DQ\
Contribution from the date of filing this Prospectus, until the expiry of theilogleriod specified above, or for such
other time as required under SEBI ICDR Regulations, except as may be permiiezhridance with the SEBI ICDR
Regulations.

Our Company undertakes that the Equity Shares that are being -ioclked not ineligible for computation of
BURPRWHUVY FRQWULEXWLRQ LQ WHUPV RI 5HIXODWLR Quild-up bf WeK H 6 {

(TXLW\ 6KDUH FDSLWDO K H-HEtae\oRhe @qdity shar saditdl held Yy-odr Promoter@ Q SDJH
100

,Q WKLY FRQQHFWLRQ ZH FRQILUP WKDW WKH (TXLW\ 6KDUHV FRQVL

0] have not been acquiretliring 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 I
involved in such transactions;

(i) did not result from a bonus issuteaguity shares obur Companyduring the immediately preceding three
years from the date of this Prospectus, by utilisation of revaluation reserves or unrealised profits of ou
Company, or from bonus issue against Equity Shares which are otherwise Br@lidi IRU 3 URPR
Contribution;

(iii) are not acquired or subscribed to during the immediately preceding year from the date of this Prospectus a
price lower than the price at which the equity shares are being offered to the public in the Offer; and

(iv) are notsubject to any pledge or any other encumbrance.
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10.

11

12.

13
14.

15.

Details of Equity Shares lockeein for six months

In addition to the20% of the fully diluted posOffer shareholding of our Company held by our Promoters locked in
for eighteen months and the remainpast 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 entitdfpreequity share capital

of our Company will be lockeih for a period of six monthsdm the date of Allotment in the Offer, except for (i) any
Equity Shares that may ladlotted toemployeesipon exercise of options vested pursuant to the ESOP, gD2he

Equity Shares held by Shareholders who are VCFs, Category | @#tsgory 1l AlFs or FVCIs, provided that such
Equity Shares will be lockeih for a period of at least six months from the date of purchase by such VCFs or Category
| AlFs or Category Il AlFs or FVCI Shareholders respectively, and (iii) Offered Sharesh ahé 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 bandokea
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under th
Anchor Investor Portion shall be lockéudfor a period of 30 days from the date of Allotment.

Other requirements

As required under Regation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locketh are recorded by the relevant Depository.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promatkraravhi
lockedin for a period of eighteen months from the date of Allotment may be pledged as collateral security for loan:
granted by scheduled commercial banks, public financial institutions, NBF& housing finance companies,
provided that such loarmave 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 suckviiahss not applicable in the
context of this Offer

Pursuant to Regation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are
lockedin for a period of six months from the date of Allotment may be pledged as collateral security for loans grante
by scheduled commercial banks, public finahtstitutions, NBFESI 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 Prowtutgrare lockedn

as per Regulation 16 of the SEBI ICDR Regulatjonay be transferred to the other Promoter or any member of our
Promoter Group or a new promoter, subject to continuation ofitoakplicable with the transferee for the remaining
period (and such transfes shall not be eligible to transfer until the expiry of the-lagheriod) 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 ol
Promoers) prior to the Offer and locked for a period of six months, may be transferred to any other person holding
Equity Shares which are lockéd along with the Equity Shares proposed to be transferred, subject to the continuation
of the lockin with thetransferee for the remaining period (and such transferees shall not be eligible to transfer unti
the expiry of the lockn period) and compliance with the provisions of the Takeover Regulations.

Except for the allotment of Equity Shares upxercise 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 fror
the Bid/ Offer Opening Date, by way of split or consolidation of #ohination 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 basvay of further public issue

of Equity Shares or otherwise.

Except for any issue of Equity Shares pursuant to Fresh Issue, allotment of Equity Shares pursuant to the exercist
options vested under the ESOP Scheme, there will be no furtheras&iquity Shares whether by way of issue of
bonus shares, preferential allotment, rights issue or in any other manner during the period commencing from the d
of filing of this Prospectus with SEBI until the Equity Shares have been listed on theERtd@nges.

As onthe date of filingof this Prospectus, the total number of Shareholders of our Compa@y is

As on the date of this Prospectus, all Equity Shares held by our Promoters are held in dematerialized form.

Our Company, any of our Directors and tBeok Running Lead Managetgve 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 fullpitie time of Allotment and there
are no partly paidip 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 n
participate in the Offer nor recaany proceeds from the Offer.

18 No person connected with the Offer shall offer or make payment of any incentive, whether direct or indirect, in an
manner, whether in cash or kind or otherwise, to any Bidder for making a Bid, except for fees or comfimissi
services rendered in relation to the Offer

19.  None of theBook Running Lead Manageos their respective associates (as defined in the SEBI Merchant Bankers
Regulations) hold any Equity Shares of our Company. Btwek Running Lead Manageesd their affiliates may
engage in the transactions with and perform services for our Companyoidih&ry course of business or may in the
future engage in commercial banking and investment banking transactions with our Company for which they may |
the future receive customary compensation.

20 Except for the allotment of Equity Shares upon exerofsgptions vested pursuant to the ESOP 2@2&e are no
outstanding warrants, options or rights to convert debentures, loans or other instruments into, or which would entit
any person any option to receive Equity Shaiesnthe date of this Prospestu

21.  Our Company shall ensure that all transactions in the Equity Shams @ompanyby our Promoters and the
Promoter Group between the date of filing of fAisspectus and the date of closure of the Offer shall be intimated to
the Stock Exchangaesithin 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 Dre
Red Herring Prospectus were in compliance with the Companies Act, 1956 and the CompanR&l3\chs
applicable

Date of Number of | Face Issue |Nature of Nature of Details of Noncompliance
allotment/reduction of Equity value price |consideration allotment/reduction
share capital Shares per per of share capital
allotted Equity | Equity
Share | Share
LQ | LQ |

December 13, 2004 1,005,500 10 10 Cash Furtherissue |The Company on Decemb

13, 2004 and March 31, 20
March 31, 2005 120,000 10 20 Cash Furtherissue |had allotted 10,05,000 a
1,20,000 equity shares to
and 11 persons under f{
provisions Companies Ag
1956. However, the equi
shares were allotted
violation of Section 67 of th
Companies Act, 956. In thig
regard, we had filed 4
compounding application wit
Regional Director, Ministry o
Corporate Affairs which wa
approved vide order datg
February 1, 2024For furthe
G HW D L O WRisk Factotd
7. Our Company had issu
Equity Shares tonore than 49
investors in the past, whi
may have been in ne
compliance with th
Companies Act, 1956 RQ ¢
32
24, Employee Stock Options Scheme of our Company

Akums Employee StockOption Scheme 2022

Our Company, pursuant to the resolutions passed by our Bodroh 16, 2022nd our Shareholders dfarch 31,
2022approved the $NXPV (PSOR\HH 6WRFN 2SWIORPQOEF KH &H3 " ZDV HIIHFWL
April 1, 2022. TheeSOP 2022 was last amended pursuant to the resolutions passed by our Board on January 17, 2C
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DQG RXU 6KDUHKR O GH UM gRiQoseboQESDRIZ022 is to (i) attract premium talent from the market
ZKR DOLJQ ZLWK &RPSDQ\4 yrorih shid guaitypiddicts.| Gipnmb@vate and retain the best talent
within the organization; (iii) reward key employees for performance; and (iv) tax optimal plan for both employee anc
Company. The ESOP 2022 is in compliance with the SEBI SBEB &R&fulations.Pursuant to ESOP 2022,
4,291,930 Equity Shares were allotted to Akums Employee Benefits Trust 081V2924.

Particulars Details
F.Y. 202122 F.Y. 202223 F.Y. 202324 April 1, 2024 till the
date of thisProspectus
Options grantedduring| Cumulative optiony Cumulative optiony Cumulative optiony Cumulative option
the year/period granted as on March 3| granted as on March 3| granted as on March 3 granted asthe date o
2022: Currently nq2023: Currently n¢2024: 14000 this Prospectug
option is outstanding | option is outstanding Currently no option i
granted granted outstanding / granted
No. of employees t|Employees of th(Employees of th(Employees of th(Employees of th
whom  options  werj Company: NA Company: NA Company: One Company: NA
granted
Employees of th{Employees of th({Employee of thdEmployees of th
Subsidiaries: NA Subsidiaries: NA Subsidiaries: NA Subsidiaries: NA
Options outstanding NA NA NA NA
Exercise price of option NA NA NA NA
Options veste| NA NA NA NA
[(excluding options thg
have been exercised)]
Options exercised NA NA NA NA
Total no. of Equity NA NA NA NA
Shares that would aris
as a result of full exercis
of options granted [(né
of cancelled options)]
Options NA NA 14,000 NA
forfeited/lapsed/cancellf
d
Variation in terms o| NA NA The ESOP Scheme w| NA
options modified onOctober 26
2023 and February 7
2024
On both the occasio
the variances in th
ESOP Schemewere
carried out in order tqg
make it in complianc
with SEBI SBEB & S
Regulations.
Money realised Db NA NA NA NA
exercise of options
Total no. of options if NA NA NA NA
force
Employee wise detalils (
options granted to:
Key managemer|| Name of | Total Name of | Total Name of | Total Name of | Total
personnel key no. of key no. of key no. of key no. of
manageria| option manageria| option manageria| option manageria| option
| S I S | S I S
personnel | grante personnel | grante personnel | grante personnel | grante
d d d d
NA NA NA NA NA NA NA NA
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Particulars Details
F.Y. 202122 F.Y. 202223 F.Y. 202324 April 1, 2024 till the
date of thisProspectus
(i) Any other|| Name of | Total Name of | Total Name of | Total Name of | Total
employee wh(q| employee| no. of employee| no. of employee| no. of employee| no. of
received g options options options options
grant in any granted granted granted granted
one year of| NA NA NA NA Rajat 14,000 NA NA
options Kalra
amounting tc
5% or more o
the optiong
granted during
the year
(iii) Identified Name of | Total Name of | Total Name of | Total Name of | Total
employees employee| no. of employee| no. of employee| no. of employee| no. of
who are options options options options
granted granted granted granted granted
options, during| NA NA NA NA NA NA NA NA
any one yea
equal to ol
exceeding 1Y
of the issue(
capital
(excluding
outstanding
warrants  an(
conversions)
of our
Company &
the time of
grant
Fully diluted EPS on |NA NA NA NA
preOffer  basis  of
exercise of option
calculated in accordang
with  the applicablg
accounting standay
p(DUQLQJ 3HU
Difference betwee| NA NA NA NA
employee compensati(
cost calculated using tf
intrinsic value of stocl
options and thy
employee compensatic
cost that shall have bey
recognised if ou
Company had used fe
value of options an
impact of this differenc|
on profits ad EPS of ou
Company for the las
three fiscals
Description  of  thg NA NA NA NA

pricing formula and thi
method and significar,
assumptions used duril
the year to estimate t
fair values of optiong
including weighted
average informatior
namely, riskfree interes
rate, expected life
expected volatility
expecteddividends anc
the price of thg
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Particulars

Details

F.Y. 202122

F.Y. 202223

F.Y. 202324

April 1, 2024 till the
date of thisProspectus

underlying  share il
market at the time (
grant of the option

Impact on profits an|
EPS of the last thre
years if our Compan
had followed the
accounting policie;
specified in Regulatio
15 of the ESOI
Reguhtions in respect ¢
options granted in th
last three years

NA

NA

NA

NA

Method of
valuation

optior]

Black Scholes pricing model

- Expected life of option
(years)

- Expected Volatility (%
p.a.

- Risk Free Rate ¢
Return (%)

- Dividend Yield (% p.a.]

- Exercise price per sha

- Weighted average sha
price on the

date of grant of optio

LQ _

NA

NA*

5 years;
-38.82%
-6.87%
-NA

-Exercise price
1,010

-INR 1,010.34

NA

*The option grantee had left the organization withfuitilment of vesting conditions
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The following table sets fortietails ofldentified Loan drawn down by our Company and its Subsidiaries, which we may repay/prepay, all or in part, from the st Procee

Utilisation of Loans by the Company

Sr. | Name of the| Name of the | Date of sanction| Nature of Amount Outstanding | Repayment | Tenor | Interest rate Purpose of Prepayment Security
No. Lender borrower letter / facility | borrowing | Sanctioned/ | amount as on date/ as at March | raising the loan | clause (if any)
agreement Availed as at| March 31, Schedule 31, 2024t
March 31, 2024
2024 _LQ PL
_LQ PL
1 HDFC Bank | Akums Drugs anq Sanction letter| Working 600.00 480.00 Up to 180 - 8.10% to | For Working| Prepayment Industrial
Limited Pharmaceuticalg dated April 11, capital days, 8.67% |capital allowed property+ First
Limited 2023 demand loar revolving, requirements without  any| pari passu charg
penalty by way of
Payable on Equitable
demand Mortgage on Plo
no. 19,20 & 21
2 HDFC Bank | Akums Drugs anc Cash Credit 181.87* Up to 180 - 8.67% For Working| Prepayment Sector 6A, lIE
Limited Pharmaceuticalg days, capital allowed Ranipur,
Limited revolving, requirements without  any| Haridwar,
penalty Uttarakhand
Payable on
demand Industrial
property  -First
pari passu charg
by way of
Equitable
Mortgage on Plo
no. 234 & 5
Sector 6B, IIE
Ranipur,
Haridwar,
Uttarakhand

Immovable fixed
assets First pari
passu charge K
Equitable
Mortgage or
land and building

located at Plo
No. 4748, Sed
6A IE,
SIDCUL,
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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
_LQ PL

Outstanding
amount as on
March 31,
2024

_LQ PL

Repayment
date/
Schedule

Tenor

Interest rate
as at March
31, 2024t

Purpose of
raising the loan

Prepayment
clause (if any)

Security

Ranipur,
Haridwar

Industial
property+ First
pari passu charg
by way of
Equitable
Mortgage on Plg
no 22, Sector 6A
IIE, Ranipur,
Haridwar,
Uttarakhand

Plant ang
machinery#-irst
charge on pal
passu basis wit
banks/ financig
institutions  or
entire  movablg
fixed assets 0@
the company
both present an
future

Stocks ang
receivables 4
First pari pass
charge on th
current assets
the Company
both present an
future

HDFC Bank
Limited

Akums Drugs ang
Pharmaceuticalg
Limited

Offer letter
dated 27
September 2023
and

sanction

Working
capital
demand loar

500.00

500.00

Repayable in
90 days,
revolving

8.80%

For
capital
requirements

Working

Prepayment
allowed
without
penalty

any

PDC from the
Company of INR
500mn. In cas
company avail
lower than
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