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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses cer@éfinitions and abbreviations which, unless the context otherwise indicates or implies,
or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts, ragefations, r
guidelines, circulars, notificationglarifications, directions, or policies shall be to such legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, or policies as amended, updated, supplemeatedtited or
modified, from time to time, drany reference to a statutory provision shall include any subordinate legislation made, from
time to time, under such provision.

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

The terms not defined herein but used8tatement of Special Tax Benefits Indiustry Overviewd , KeyiRegulations and
Policies in Indiad , Basis for Offer Pricé , History and Certain Corporate Mattets fiRestatedConsolidatedFinancial
Informationo , Oufstanding Litigation and Material Developmerts, Offér Procedure®, a Dbeabcriglion of Equity
Shares and Terms of the Articles of Associatibon pages 146, 156, 235, 137, 245,289,417, 471, and490, respectively, shall
have the meanings ascribed to such terms in these respective sections.

General Terms

Term Description
four Cdmphapy & o|Akums Drugs and Pharmaceuticals Limiteal public limited company incorporated under
ithe | ssuero Companies Act]956with its registereaffice at304, Mohan Place, LSC Saraswati Vihar, Deltil0

034, India and corporate office at Akums House, Rimt131 to 133, Block C, Mangolpuri lodtrial
Area, Phase 1, Deliii110 083, India

w £fidu 500 /A &r o u p |Unless the context otherwise indicater implies, refers to our Company together withSuisidiaries
and an erstwhile associate a consolidated basis at and during the relevant Fisgakar
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Company Related Terms

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

fArticles of Association ,AoAD | Articles of association of our Company, as amended from time to time
or fArticlesd

Audit Committee Theardi t commi ttee of 0 Our MaBagenrent Comanisteesioé thec Boaiid,
Audit Committee o n 268a g e

fiBoard or fiBoard of Director8 | The board of directors of o@ompanya s d e s cQui Mapademeig Kie g i n n i262g

Chief Financial Officer Sumeet Sooahe chieffinancial officer of our Company

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

Company Secretary ail Dharamvir Malik the @mpanysecretary an@omplianceofficer of our Company

Compliance Officer

Corporate Office Akums House, Plot Nal31 to 133, Block C, Mangolpuri Industrial Area, Phasel, Delldi0 083
India

Corporate Social ResponsibiliThe corporate soci al responsi bi | iOuryManagemmeanti

Committee Committees of the BoaidCorporate So@l Responsibility Committée o n 248a g e

Director(s) The directors on our Board. For details s&@ur Managemei®t o n 262a g e

ESOP 2022 Akums Employee Stock Scheme 2022

ESOP Trust Akums EmployesBenefit Trust

Equity Shares Equity sharesof faceal ue of 2 each of our Company

Executive Director(s)/ Wholdme|Ex ecut i ve director (s) of our Company. Puar

Director(s) Managemert on 262a g e

F&S Frost & Sullivan (India) Private Limited

AF&S Reépor Al ndThe r ep dndependentMarletdReskarch on the Overview of the Global and Indian Con




Term

Description

Development & Manufacturing Organization Industry d aulye5d2024 prepared and issued
F&S, which has been commissioned by and paid for by our Company exclusively for the pury
the Offer, pursuant to engagement letter d&@etbber 7, 2023

Al ndependent

Accountanto or

TAMS & COLLP, Chartered Accountants

Independent Directors

The independent directors of our Company, appointed as per the Companies Act, 2013 and
Listing Regulations. For furt heur Mahaénsit! e n
262

KeManageri al
KMP 0

1 B 14

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEB
Regul at i ons, Ou Nanabensmtbegirmiagdon paga62h

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 Sipsidiaries

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

Solely for the puGopemsentsanddtherdppovdlt et @ ® ni, n
of our Company have been identified as matesidsidiaries which are material in terms of (i)
definition of O6materi al subsidiarydé stinp
Regulations, and (ii) the requirements specified under paragraph 11 (Financial Statements), |
of Schedule VI of the SEBI ICDR Regulations.

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

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

i Mo Ao

MLPL Malik Lifesciences Private Limited

MNL Maxcure Nutravedics Limited

NHL Nicholas Healthcare Limited

ANominati on anflThe nomination and remunerati on Ow Managermheatq
Commi tteeo or fCommitees of the BoardNomination and Remuneration Commitiee o n 2l a g e

Non-Executive Director(s)

Non-executive director(s) of our Comparfyor further details of our Neaxecutive Directors, s€
filOur Managemei@ o n 262a g e

PCHL Pure and Cure Healthcare Privaimited
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 Red
2(1)(pp) of the SEBIICDRRe gul at i ons, OardPromdotes amnd iPioreoter Graap
page281

Promoter Trust

Akums Master Trust

Registered Office

304, Mohan Place, LSC Saraswati Vihar, D&IAi10 034, India

AfRegistrar of

ARoCO

The Registrar o€ompanies, Delhi and Haryana at New Delhi

Restated Consolidated Finang
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 consolidated statement of assets and liabilities as at March43Ma@h 31, 202 and
March 31, 202, the restated consolidated statement of profit and loss (including other compre
income), the restateconsolidated statement of changes in equity, the restated consolidated st
of cash flow, each for the years ended March 314 20rch 31, 203 and March 31, 2@, the notes
comprising material accounting policies and other explanatory informagicepared as per t
requirement of Section 26 of Part | of Chapter Il of the Companies Act, 2013, SEBI ICDR Regu
as amended and the Guidance Note on O6Repo
the Institute of Chartered Accountarof India, as amended from time to time, the Securitieg
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 amended from time to time.

Risk Management Committee

The risk management Ouw MamagemeatEommitees of thecBodidRisk
Management Committéee o n 242a g e

Shareholder(s) The shaeholder(s) of our Company from time to time
Stakehol der sod The stakehol dersé r el at iOarManagempent€ammitieées df thesBoa
Committee iStakehol der sd Rel atni2gZzasghei p Commi tt ee




Term

Description

iSt atAwtddrtyr s o

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

SHA

Sharehol dersdé agreement dated October 3,
Jain, Sanjeev Jain, and Ruby QC Investmentidgk Pte. Ltd. read with theaiver cumamendmen
agreement dated Februa®y 2024 entered into by and among our Company, Sandeep Jain, S
Jain, and Ruby QC Investment Holdings.Rtd., 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 Jain, and Ruby QC Investment Holdings Pte.dnidthe 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.

The senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of tf
ICDR Regulations, ad i s c | oCureMhinagemerfbeginningon page262

Sarvagunaushdhi Private Limited

Share Subscription and Purchase Agreement dated October 3, 2019 entered into by and 4
Company, Sandeep Jain, Sanjeev Jain, and Rubiyng@Stment Holdings Pte. Ltd.

The subsidiari of 0 uHistotyamdCartaig Cogporate Matteis Qur

Subsidiarie6 o n 2590.a g e
In addition to the above, Upadhrish Reserchem isldecounted for as a subsidiary in accordance
Ind AS 110 in the Restated Consolidated Financial Information included in this Red H
Prospectus. Since this entity is a |imite
underthe Companies Act, 2013.

es

Offer Related Terms

Term

Description

Acknowledgement Slip

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

AfAddendumo

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

fAlloto fAllotmentd
fAllottedo

or or

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

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Ambit

Ambit Private Limited

Anchor Investor

A QIB, applying under the Anchor Investor Portion in accordance with the requirements speg
the SEBI ICDRRegulations and teRed Herring Prospectus and who has Bid for an amount of &
100 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in ternsRéthHerring
Prospectus and thHerospectus, which will be decided byr Companyin consultation with the Boo
Running Lead Managers

Anchor Investor Application Forr

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Po
accordance with the ragements specified under the SEBI ICDR Regulations and which w|
considered as an application for Allotment in terms ffed Herring Prospectus and the Prospe

flAnchor Bid/Offe

Period

Investor

One Working Day prior to the Biddffer OpeningDate on which Bids by Anchor Investors shall
submitted, prior to and after which the Book Running Lead Managers will not accept any Big
Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

Thefinal price at which the Equity Shares will be Allotted to the Anchor Investors in termis &%t
Herring Prospectus and the Prospectus, which price will be equal to or higher tixfettirice but
not higher than the Cap Price.

The Anchor Investor @er Price will be decided by our Compaity consultation with the Boo
Running Lead Managerm terms of tis Red Herring Prospectus and the Prospectus

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Investor Biffiér Period and in the event the Anch
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two W|
Days after the Bid/ Offer Closing Date




Term

Description

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocatedby Companyin consultation with the Boo
Running Lead Managert the Anchor Investors on a discretionary basis in accordance with the
ICDR Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds onégtdo
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allg
Price in accordance with the SEBI ICDR Regulations.

Application Supported by Blocke

An application, whether physical or electronic,diby ASBA Bidders, to make a Bid and authoris

Amount or ASBA an SCSB to block the Bid Amount in the ASBA Account and will include amounts blocked
SCSB upon acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanig
ASBA Account A bank accounmmaintained by ASBA Bidders with an SCSB and specified in the ASBA

submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the extent
amountspecified in the ASBA Fornsubmitted by such ASBA Biddemd includes a bank accoy
maintained by a UPI Bidder linked to a UPI ID, which will be blocked by the SCSB upon acce
of the UPI Mandate Request in relation to a Bid tyPa BidderBidding through the UPI Mechanis

fAASBA Bidder® or AASBA |All Bidders except Anchor Investors

Biddero

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

Axis Axis Capital Limited

Banker(s) to th®ffer

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

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders undefféreFor further
det ai OferProsegll@e fion 41dage

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 Biffer Period by an Anchor Investor, pursu
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity
at a prce within the Price Band, including all revisions and modifications thereto as permitteg
the SEBI ICDR Regulations and in terms datRed Herring Prospectus and the Bid cum Applica
Form. The term fiBiddingo shall be constru

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable
Bidder or blocked in the ASBA Account of the ASBA Bidders, as the case may be, upon sub
of the Bid.

The maximum Bid Amount under the Employee Reatown Portion by an Eligible Employee sh
not exceed 500, 000. However, the initi
Reservation Portion shal/l not e X -subgeription in thq
Employee Reservation Ram, the unsubscribed portion will be available for allocation and Allotn
proportionately to all Eligible Employees
value of All otment made to such EIligible

However, RIBs can apply at the Gaff Price and the Bid amount shall be Cap Price, multiplied b
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 tteSBA Form, as the context requires

Bid Lot

[ 6] Equity Shares and in multiples of [0]

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shall be publishedl ditions ofFinancial Express
an English national daily newspapandall editions ofJansattaa Hindi national daily newspap
(Hindi also being the regional language of Delhi, where our Registered Office is lo@ael)with
wide circulation.

In case of any revision, the revised Bid/ Offer Closing Date shall be notifie¢tie websites of th
Book RunningLead Managers and at the terminals of the Syndicate Members and communi
the Designated Intermediaries and the Sponsor$ankl shall also be notified in an advertiseme
the same newspapers in which the/Bidfer Opening Date will be published

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and
Offer Closing Date, inclusive of both days, during which Bidders can submit their Bids, incargi
revisions thereof, in accordance with the SEBI ICDR Regulations, provided that such period
kept open for a minimum of three Working Days.

ABi dder o or fAfj

Any prospective investor who makes a Bid pursuant to the termésd®eld Hering Prospectus an
the Bid cum Application Form and unless otherwise stated or implied, which includes an ASBA
and an Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum Application Fougy
the Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Cer
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for
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Term

Description

Book Building Process

Book building process, as provided in Part A of Schedule XllI of the SEBI ICDR Regulations, i
of which theOffer is being made

i Book Runni
or ABRLMsO

ng

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

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASB
to a Registered Broker.

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

AConfirmati on (A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hav
or ACANO allocated Equity Shase after the Anchor Investor Bid/ Offer Period
Cap Price The higher end of the Price Band, subject to any revisions thereto, above whitiethrice ang

Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Price

Cash Escrow and Sponsor Bal
Agreement

The cash escrow and sponsor banks agreema¢edJuly 24, 2024 entered into between and amon
our Company, the Selling Shareholders, the Book Running Lead Managers, the Registrar to
the Banker(s) to the Offer and the Syndicate Members for, inter alia, collection of the Bid Al
from the Anchoinvestors, transfer of funds to the Public Offer Account and where applicable, r
of the amounts collected from the Anchor Investors, on the terms and conditions thereof, in ac
with the UPI Circulars

Citi Citigroup Global Markets IndiBrivate Limited

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

AfCol |l ecting A depository participant as defined under the Depositories Act, 198i8teeed with SEBI and who

Participanto o

=

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 as per the list ay
on the respective websites of the & &xchanges, 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

Only RIBs in the Retail Portion and Eligible Employeassj ect t o t he Bid
are entitled to Bid at the Guff Price. QIBs (including the Anchor Investors) and Nostitutional
Bidders are not entitled to Bid at the &t Price

Demographic Details

The demographic details of the Bidderssic |l udi ng t he Biddersdé ad
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicabl

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevdet®id list of whicl
is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or ¢
other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Suchlocations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP 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 andww.nseindia.cory as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account tolith
Offer Account or the Refund Account, as the case may be, and the instructions are issued to tl
(in case of UPI Bidders using UPI Mechanism, instruction issued through the Sponsor Bank(s
transfer of amounts blocked by the SCSBs irA88A Accounts to the Public Offer Account, in ter
of this Red Herring Prospectus and the Prospectus, following which the Equity Shares will be

in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-syhdicate oagents, SCSBs (other than in relatio
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised {
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 Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidder using the UPI Mechanism, De
Intermediaries shall mean Syndicate,-syhdicate/agents, Registered Brokers, CDPsRaniks.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders (not using the U
Mechanism), Designated Intermediaries shall mean Syndicatesysdirate/ agents, SCSH
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Sweh locations of the RTAs where relevant ASBA Bidders can submit the ASBA Forms to RT
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Term

Description

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 SHxckange
(www.bseindia.com and www.nseindia.com)

Designated Stock Exchange

National Stock Exchange of India Limited

ADraft Red
ADRHPO

Her 1

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

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 duisidiariesor a Directo
of our Company, whether whetane ornot, as on the date of the filing oigfRed 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 effenselves o
through their relatives or through any body corporate, directly or indirectly, hold more than 109
outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employg
notex ceed 500, 000. However, t he initial

Reservation Portion shal/l not e x-subserigtion ir2
Employee Reservation Portion, the unsubscribed portion will be avditelalbocation and Allotmen

proportionately to all EIligible Employees
value of All otment made to such EIligible
Employee Reservation Portion | The portion ofthe Gfer being up to [ 0] 180P0nilliorywhiShhshall o

exceedb% of the posOffer Equity Share capital of our Company, available for allocation to Eli
Employees, on a proportionate basis

Eligible FPI(s) FPI(s) from such juridictions outside India where it is not unlawful to make an offer/ invitation y
the Offer and in relation to whom the Bid cum Application Form amglRled Herring Prospectl
constitutes 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 it is not unlawful to make an offer or invitation under the Offer and in relg
whom the Bid cum Application Form anddtRed Hermg Prospectus will constitute an invitation
subscribe to or purchase the Equity Shares

Escrow Account(s)

The -l6ineon 6 -andevesh bearingd account (s) to
in whose favour the Bidders (excluding the B¥S Bidders) will transfer money through dire
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

Bank(s), which are clearing members and registered with SEBI as a banker to an issue under
BTl Regulations and with whom the Escrow Account(s) will be opened, in this caselB#@igBank
Limited and Axis Bank Limited.

AFirst Bi ddede |The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revisio
and in case of joint Bids, whose name also appesathe first holder of the beneficiary account |
in joint names

Floor Price The lower end of the Rié Band, subject to any revision thereto, not being less than the face v

the Equity Shares, at or above which ©fer Price and the Anchor Investor Offer Price will
finalised and below which no Bids will be accepted

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 fo 6quity Shares aggregating up t6,800 million by our Company.

General Information Document
GID

The General Information Document for investing in public issues, prepared and issued in ac
with the SEBIcircular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, suitably moq
and updated pursuant to, among others, the SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2020/5
March 30, 2020

Gross Proceeds

The gross proceeds of the Fresh Issue thabwilivailable to our Company

Al nvestoro
Sharehol der o

or

Ruby QC Investment Holdings Pte. Ltd.

I-Sec

ICICI Securities Limited

Monitoring Agency

CRISIL Ratings Limited

Monitoring Agency Agreement

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

Mutual Fund Portion

Up to 5% of the Net QI B Portion or [O0] EqJ(
Funds only on a proportionate basis, subject to valid Batfsgtreceived at or above the Offer Prig

Net Offer

The Offer, less the Employee Reservation Portion
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Term

Description

Net Proceeds

Proceeds |
on li8age

Gr os s
Offerd

ess our Companyo6s s hGbjeats ofdhi

Net QIB Portion

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

ANelnnstitutiona
ANI Bso

All Bidders that are not QIBs or RIBs and who have Bid for Equity Shares, for an amount of mg
200,000(but not including NRIs other than Eligible NRIs)

Nor+Institutional Portion

The portion of theffer being not more thah5% of the NeOfferc o mpr i si ng [ 0]
shall be available for allocation to Ndémstitutional Bidders, subject to valid Bids being received
above theDOffer Price, in the following manner:

(a) one third of the portion available to nimstitutional invesors shall be reserved for applicants w
application s20¢080aofd m@r ¢ ot hadn. 00 million;

(b) two third of the portion available to namstitutional investors shall be reserved for applicants
application si zeliommf more than 1.00 mi

Provided that the unsubscribed portion in either of thecsittbgories specified in clauses (a) or
may be allocated to applicants in the othersategory of nofinstitutional investors

Offer

The initial publ i ¢ osf foefr foafc eu pv atlou e[ 0o]f E q u2

each{ ncluding a share pre)mi uarg®rfegatidon gcauppsing
the Net Offer and the Employee Reservation Portion

Offer Agreement

The offer agreement datdebruary10, 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 ttéfer, read with amendment agreement dated 8uR024

Offer for Sale

Offer for Sale of up td7,330,435Equity Share® f f ac e

million by the Selling Shareholders

v alaugeg roefgat i 4

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders in termsi®R&dHerring
Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the
Investor Offer Price, in terms ofihRed Herring Prospectus.

The Offer Price will be decided byur Company,n consultation with the Book Running ae
Managerson the Pricing Date in accordance with the Book Building Process anBeH Herring
Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds o
for Sale (net of theiproportion of Offefrelated expenses and the relevant taxes thereon) whic
be available to the Selling Shareholders. For further details on the use of Offer Proceeds from
| s s u eQbjecssofahe Offér o n 11Ba g e

Offered Shares

Up t017,330,435Equity Share® f f ac e
the Selling Shareholders in the Offer for Sale

valawgrefgati ageaphto

Price Band

[ ©
udi n

of
ncl

The price band of a minimum price
[ 6] per Equity Share (Cap Price) i

The Price Band and the minimum Bid Lot for the Offer will be decidealipyCompanyin consultatior]
with the Book Running Lead Managemsd will be advertised iall editions ofFinancial Expres an
English national daily newspapandall editions ofJansattaa Hindi national daily newspaper (Hin
also being the regional language of Delhi, where our Registered Office is loesed)with widg
circulation at least two Working Days prioo the Bid/ Offer Opening Date and shall be availab
the Stock Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on whicbur Companyin consultation with the Book Running Lead Managei finalise
the OfferPrice

Promoter Selling Shareholders

Sanjeev Jain and Sandeep Jain

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, 2013 and the SEBI ICDR Regulationgaining, inter alia, the Offer Price tha
determined at the end of the Book Building Process, the size of the Offer and certain other inf
including any addenda or corrigenda thereto

Public Offer Account

The -l6neon 6 -mtarestbéamigpdh account to be opened, i
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 Offer Account Bank(s)

Bank(s) which ara clearing member and registered with SEBI as a banker to an issue, and wit
the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Acc|
will be opened, in this case beiAgis Bank Limited

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of t
Of fer consisting of [O8] Equity Shares whidg
Investors), subject to valid Bids being received atbmva the Offer Price or Anchor Investor Of
Price (for Anchor Investors)

iQl Bso or 1 QI |Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulati

AQualified | nst




Term

Description

Red
RHPO

H ePrrroi snpge ¢

1 B 1§

This red herring prospectugatedJuly 24, 2024to be issued by our Company in accordance
Section 32 of the Companies Act, and the provisions of the SEBI ICDR Regulations, which
have complete particulars of the pricendtich the Equity Shares will be offered and the size o
Offer, including any addenda or corrigenda thereto.

The Bid/ Offer Opening Date shall be at least three Working Days after the filings &fetti Herring
Prospectus with the RoC and will become fProspectus upon filing with the RoC on or after,
Pricing Date

Refund Account(s)

The-lgineond -andebdbesh bearingd account
any, of the whole or part, of the Bid Amount to the Anchor Investioai be made

opened

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(s) will be opened and in this casd G&id3ank Limited

Registered Brokers

The stock brokers registered underBBEStock Brokers and SuBrokers) Regulations, 1992,
amended with the stock exchanges having nationwide terminals, other than the membe
Syndicate and eligible to procure Bids from relevant Bidders in terms of SEBI circular n
CIR/CFD/14/2@2 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 relation to the responsibilitiesigatioois
of the Registrar to the Offer pertaining to the Offer

AfRegistrar t o [Link Intime India Private Limited

ifRegistrar?o

iRet ai l I ndi v i |Resident Indian individual iBders, who have Bid for the Equity Shares for an amount not morg

iRet ai l I ndi vi 200,000n any of the bidding options in the Offer (including HUFs applying through their Karta

ARI T (s) o6 or ARIElgible NRIs

Retail Portion Portion of the Offer being not more than 10% ofthet Of f er consi sting
shall be available for allocation to Retail Individual Bidders (subject to valid Bids being receive
above the Offer Price)

Revision Form The form used by Bidders to modify the quantity of Hrgity Shares or the Bid Amount in any
their Bid cum Application Forms or any previous Revision Form(s), as applicable.
QIB Bidders and Norinstitutional Bidders are not allowed to withdraw their Bid(s) or lower the|
of their Bid(s) (in terms of qumity of Equity Shares or the Bid Amount) at any stage. Anchor Inve
are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. RIBs can revig
Bids during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer CloSiate

ARTAsO or i R e g| The registrar and share transfer agents registered with SEBI and eligible to procure Bids from

Transfer Agent ¢Bidders at the Designated RTA Locations in terms of SEBI circular nu
CIR/CFD/POLICYCELL/11/205 dated November 10, 2015 issued by SEBI and available ¢
websites of the Stock Exchanges at www.nseindia.com and www.bseindia.com

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

ASel f fCedt Sy ndiThe banks registered with SEBI, offering services (i) in relation to ASBA (other than throug

or ASCSB(s) o 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,

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

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndic|
list of branches of the SCSBs at the Specified Locations named by the resp&3iBs to receiy|
deposits of Bid cum Application Forms from the members of the Syndicate is available on the
of the SEBI
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35)
updated from time to time. For morefanmation on such branches collecting Bid cum Applica
Forms from the Syndicate at Specified Locations, see the website of the SH
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
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 list of SCSBs and mobile applications, which, ar|
applying in public issues using UPI mechanism is providelasn e x ur e 60 A0 t o
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 u
from time to time and at sudther websites as may be prescribed by SEBI from time to time

Selling Shareholders

Collectively, the Promoter Selling Shareholders and the Investor Selling Shareholder




Term

Description

Share Escrow Agent

The share escrow agent to be appointed pursuant to the Share Escrow Agreement,_imririyne
India Private Limited

Share Escrow Agreement

The share escrow agreemdatedJuly 11, 2024 entered into between and amongst our Company
Selling Sharkolders 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 Allottees in accordance with the Basis of Allotment

Spedfied Locations

The Bidding centres where the Syndicate shall accept Bid cum Application Fammgelevan
Bidders a list of which is available on the website of SEBI (www.sebi.gov.in), and updated fro
to time

Sponsor Banfs)

ICICI BankLimited andAxis 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 / or payment instructions of the UPI Biddémg the UPI Mechanism, in terr|
of the UPI Circulars

Syndicate Agreement

The syndicate agreemedatedJuly 24, 2024entered into between and amongst our Company
Selling Shareholders, and the members of the Syndicate in relation to collectidrcofiBApplication
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, if any, appointed by Book Running Lead Managers and the Synd
Members, to collect ASBA Forms and Revision Forms

AiSyndicatebo
Syndicateo

Together, collectively, the Book Running Lead Managedthe Syndicate Members

Underwriters

[ 0]

Underwriting Ageement

The underwriting agreement to be entered into between and amongst our Company, thg
Shareholders, and the Underwriters, on or after the Pricing Date, but prior to filing the Prospeq
the RoC

UPI

Unified payments interface which ia énstant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) RIBs in the Retail Portion, and (ii}INstitutional
Bidders with an applicat i ®Noninstiiutoeal Porfion,and Bitddin
under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, Reg
Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant tcCircular no. SEBI/HO/CFD/DILZ/CIR/P/2022/45 dated April 5, 2022 issued by Sk
all individual investors applying in public issues where the application amount is &®@000using
UPI Mechanism, shall provide their UPI ID in the {midm-application form submitted with: (i)
syrdicate member, (ii) a stock broker registered with a recognized stock exchange (whose
mentioned on the website of the stock exchange as eligible for such activity), (iii) a deq
participant (whose name is mentioned on the website of the statkange as eligible for su
activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentiong
website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/83lated November 1, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/50  dated  Aprii 3, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019  SEBI circular
SEB/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, SEBI circular
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 n
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 2, 2021, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, read along with SEBI RTA M
Circular, SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated Februdyy2D18, SEBI circular n
SEBI/HO/CFD/DIL2/CIR/P/2022/45  dated  Aprii 5, 2022, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51  dated  Aprii 20, 2022, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular with circulg
SEBI/HO/MIRSD/PODB1/P/CIR/2024/37 dated May 7, 2024 (to the extent that such circulars [
to the UPI Mechanism), SEBI master circular with circular no. SEBI/HO/CFD/
2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no. SEBI/HO/CFD/TPD1/20R3P14(Q
dated August 9, 2023, and any subsequent circulars or notifications issued by SEBI in this regg
with the circulars issued by the Stock Exchanges in this regard, including the circular issue
NSE having reference no. 25/2022 datedgiést 3, 2022, and the circular issued by BSE hg
reference no. 202208688 dated August 3, 2022 and any subsequent circulars or notifications
by SEBI in this regard

UPI ID

ID created on the UPI for singleindow mobile payment system develogsdthe NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application and by wa
SMS for directing the UPI Bidder to such UPI mobile application) to the UPI Bidder initiated

9



Term

Description

Sponsor Banks to authise blocking of funds on the UPI application equivalent to Bid Amount
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 theéJPI Circulars

UPI PIN

A password to authenticate a UPI transaction

Working Day

All days on which commercial banks in Mumbai are open for business, provided however,
purpose of announcement of the Price Band and the Bid/ Offer Péridth r ki ng Day @
days, excluding all Saturdays, Sundays and public holidays on which commercial banks in N
India are open for business and the time period between the Bid/ Offer Closing Date and listi
Equity Shares on the StockkEE hange s, iWorking Dayo shal

Exchanges excluding Sundays and bank holidays in India in accordance with circulars issued

Technical, Industry related Terms or Abbreviations

Term Description
AB-PMJAY Ayushman Bharat Pradhan Mantri Jan Arogya Yojana
ADC Antibody Drug Conjugate
ANDA Abbreviated New Drug Application
APAC Asia Pacific
API Active Pharmaceutical Ingredient
ASEAN Association of Southeast Asian Nations
AT&M Alimentary Tract andMetabolism
BER Business Environment Rankings
BLA Biologics License Application
BRICS Brazil, Russia, India, China, and South Africa
CDMO Contract Development and Manufacturing Organization
CDSCO Central Drug Standard Control Organization
CHE Current Healthcare Expenditure
CNS Central Nervous System
CRAMS Contract Research and Manufacturing Services
CRO Contract Research Organization
CvVs Cardiovascular
EIU Economistintelligence Unit
EMA European Medicine Agency
ESG Environmental, Social, and Governance
EU GMP European Union Good Manufacturing Practice
FDA Food and Drug Administration
GATT General Agreement on Trade and Tariffs in 1995 and becoming fully
GDP Gross Domestic Product
GDUFA Generic Drug User Fee Amendments
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
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Term

Description

NMP National Master Plan

NPPA NationalPharmaceutical Pricing Authority

NSIPI NCAER-State Investment Potential Index

OAl Official Action Indicated

OOP Out of Pocket

oTC 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

RowW Rest of the World

SAl SystemicAnti-Infectives

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 Sanitation Foundatioiernational
WHO World Health Organization

WHO GMP World Health Organization Good Manufacturing Practice

Conventional and General Terms or Abbreviations

Term Description

A o, ARs. O, u| Indian Rupees

AlFs Alternativelnvestments Funds, as defined in, and registered under the SEBI AIF Regulations

AGM Annual general meeting

BSE BSE Limited

Category | AIF Al Fs who are registered as ACategory |
Regulations

Category Il AIF Al Fs who are registered as fACategory |1
Regulations

Category Il AIF Al Fs who are registered as f@ACategory I 11
Regulations

Category | FPIs FPP s who are registered as fiCategory | For

Category Il FPIs FPl's who are registered as fACategory 11 f

CAGR

Compound annual growth rate

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

Act, 2013

fiCompanies Adi or fiCompanied Companies Act, 2013, as amendaldng with the relevant rules made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT by way ofilairdearing
number DPIIT file number 5(2)/2020DI 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
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Term Description
DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of India
DP ID Depository Participantds I dentification

DP or Depository Participant

A depository participant as defined under Bepositories Act

EGM

Extraordinarygeneralmeeting

EPS Earningsper share

FCNR Foreign Currency NoiResident

FDI Foreign direct investment

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

AFEMA -ddbd nlinstrument Foreign Exchange Management (Ndebt Instruments) Rules, 2019, as amended

Rul esd or @AFEMA

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

AFinanci al Y e a|Unless stated otherwise, the period of 12 months ending March 31 of that paygewlar

iFi scal Yearo o

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

iGol 6 or A Gov e r|Governmentof India

Government o

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 Internaiiccminting Standarg
Board

Ind AS 24 Indian Accounting Standard 2Related Party Disclosures

Ind AS 34 Indian Accounting Standard 34interim Financial reporting

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

Ailnd ASOo or fi ||Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re

Standar dso

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 (AccBtaridayds|
Amendment Rules, 2016, as amended

IP 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
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Term Description

ANAVO or @A Net A Netassetvalue pershare represents net worth at the end of the yearxetimtingnon-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 FVCIs

NPCI National Payment€orporation of India

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# 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 ex
at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly or indirectly and which wasikistence on October 3, 2003 ¢
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

PAN Permanent Account Number

PAT Profit after tax

PE Private equity

P/E Price/earnings

P/E Ratio Price to Earnings ratio

RBI The Reserve Bank of India

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

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

ARoNWO or fiRet u|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, ]
amended

SEBI ICDR Master Circular

SEBI master circular bearing reference number SEBI/HO/CFD/EBICIR/2023/00094, dated Ju
21, 2023

SEBIICDR Regulations

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

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and DiscloRerpiirements
Regulations, 2015, as amended

SEBI Merchant
Regulations

Banker

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

SEBI RTA Master Circular

SEBI master circular bearing numisBI/HO/MIRSD/PODB1/P/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 and Exchange Board of imdVenture Capital Fund) Regulations, 1996 as repe
pursuant to the SEBI AIF Regulations

SME

Small and Medium Enterprises
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Term

Description

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Systemically Important NBFC

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

Takeover Regulations

Securities and Exchange Board of Indi@ubstantial Acquisition of Shares and Takeov|
Regulations, 2011, as amended

TAN Tax Deduction Account Number

U.K., UK United Kingdom

AU. S. A. 0, i U. S .|United States of America

States of Ameri

U.S. GAAP Generally Acceptedccounting 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 Act, 2013) or consortium thereof, in accordance
guidelines on wilful defaulters issued by the RBI

VCFs

Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulatiq
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions
Al 1 r ef dndigdn ces ttad nie d i Rrospetius are tRtbedRepdldic of India gnd its territories and possessions
and all references herein to the AGovernmento, #@Alndian
are to the Government of India, central or state, ascgipé.
All references to the

AuU. S. o0, nOSor nAUnBtAd Statesodo are to the United States

In this Red Herring Prospectus, unless otherwise specified:

X any time mentioned is in IST;
X all references to aear are to a calendar year; and
X all references to page numbers are to the page numbers of this Red Herring Prospectus.

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratioRed thésring
Prospectus have been derived from RestatedConsolidatedrinancial Information For f ur t h e rRestatefl or n
Consolidated=inancial Informatiord on page289.

Our Companyés financi al year ¢ o mnieemexeysar. Aacordgly; all keferénces md
this Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to ttne 12 mc
period commencing on April 1 of the immediately preceding calendar year and emdiiarch 31 of that particular calendar
year.

Unless the context requires otherwise, the financial information in this Red Herring Prospectus is derived Regtabed
consolidated financial information of our Company, our Subsidiaries and our erstwhile ass®eibtandor the years ended
March31, 2021, March 31, 202 and March 31, 2@comprising the restated consolidated statement of assets and liabilities as
at March 31, 202, March 31, 203 and March 31, 22, the restated consolidated statement of profit and loss (including other
comprehenive income), the restated consolidated statement of changes in equity, the restated consolidated statement of
flow, each for the years ended March 31,£20arch 31, 202 and March 31, 2@, the notes, comprising material accounting
policies and other explanatory information, prepared as per the requirement of Section 26 of Part | of Chapter Il of tt
Companies Act, 2013, SEBI | CDR Regul at i on €ympaaysProspectuses e d
(Revised 2019)6 issued by the Institute of @b&Securtesaad A
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amendeantb tbate;
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of Ir
as amended from time totimEeor f ur t her Sumimary olrmanciad Informasiome ReflatedConsolidated
Finandal Informatiord aMdnd@égement s Di scussion and Anal ysis af F
beginning on pages7, 289and391, respectively

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does netrgamnidiliation of its
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify the
impact on the financial data included in this Red Herring Prospectus and it is urged that you consult gdvismrsiregarding

such differences and their impact on our financial data. Accordingly, the degree to which the financial informationimcluded
this Red Herring Prospectus wil/ provide me affamiiarifywith i nf
Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance by persc
not familiar with Indian accounting policies and practices on the financial disclosures presenteBea tHering Prospectus
should, accordingly, be limitedkor risks relating to significant differences between Indahfl other accounting principles,
seefiRisk Factorg Significant differences exist between Ind AS used to prepare our fingrficiatation and other accounting
principles, such as IFRS and U.S. GAAP, with which investors may be more fariigager0.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics)threlating to
financial information of our Company in thRed Herring Prospectus have been calculated on the bamisonints derived
from our RestatedConsolidated=inancial Information

Non-GAAP Financial Measures

EBIT, EBIT margin, EBITDA, EBITDA margin, Profitfeer tax margin, fixed asset turnover ratio, defquity ratio, return on
equity, return on capital employeskgment results before depreciatisegment results before depreciation margdjusted
EBIT, adjusted EBIT margin, Adjusted EBITDA, Adjusted EHBA margin, Adjusted return on equity and Adjusted return on
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capital employed Mon-GAAP Measure® ,)presented in this Red Herring Prospectus are supplemental measures of our
performance and liquidity that are not required by, or presenteztordance with Ind AS. Further, these NBAAP Measures

are not a measurement of our financial performance or liquidity under Ind AS and should not be considered in isolation
construed as an alternative to cash flows, profit/ (loss) foydlaesor ary other measure of financial performance or as an
indicator of our operating performandguidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS. In addititve NornGAAP Measuresre not standardised terms, hence a direct
comparison of these NeBAAP Measures between companies may not be possible. Other companies may calculate these Nc
GAAP Measures differently from us, limiting its usefulness as a comparative measure. AlthobdosGAAP Measures

are not a measure of performance calculated in accordance with applicable accounting standards, our management believe
they are useful to an investor in evaluating us as they are widely used measures to&valuatenopeiating pierformance.

Currency and Units of Presentation

All references to:

X AfRupee®ooor Ai NRO or ARs. 0 are to Indian Rupee, the
X AUSDO or AUS$0 are to United St atSmtes Dol | ar, the off
X fi G B P 0£0are to Fbund sterling, the official currency of the United Kingdom

X AEURO or AG; 0 are to Euro, the official currency of
Our Company has presented certain humerical information in this Red HBrrings pect us i n Amillio

represents 1,000,000 and one billion represents 1,000,006{6@@ver, where any figures that may have been sourced from
third-party industry sources are expressed in denominations other than millions, sueb &igpear in this Red Herring
Prospectus in such denominations as provided in the respective sources.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are d
rounding off. All per sharand percentage figures have been rounded off totamefiecimal places. However, where any
figures may have been sourced from thpatty industry sources, such figures may be rounded off to such number of decimal
places as provided in such respectivarses.

Exchange Rates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between #edRupee
other breign currencies:

(Amount ifT , unless otherwise specified)

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

Sourcewww.fbil.org.in

Note: Theexchange rates are rounded off to two decimal plaa®s in case March 31 of any of the respective years is a public holiday, the previous Working
Day not being a public holidayas been considered.

Industry and Market Data

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

F&S is an independent agency whibas no relationship 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 datedOctoler 7, 2023for 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 ttps://www.akums.in/investors/ from the date aétRed Herring Prospectus till the Bid/Offer
Closing Date

Excerpts of th&=&S Report are disclosed in thiged Herring Prospectwand there are no parts, information or data from the
F&S Report which woud be relevant for the Offer that have been left out or changed in any manner by our Company for thi
purposes of this Red Herring Prospecfilse data used in these sources may have bedassified by us for the purposes of
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presentation. Data from theseurces may also not be comparable, on account of there being no standard data gatherir
methodologies in the industry in which the business of our Company is conducted, and methodologies and assumptions r
vary widely among different industry sources.

Accordingly, the extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends
the readero6s familiarity with and understanding of the

Such data involves risks, uncerta@stiand numerous assumptions and is subject to change based on various factors, includir
t hose di RiskFacterg dhisiRed Hérring Prospectus contains information from third parties, including an industry
report prepared by an independent thipdrty 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
connection with the Off@ron pager2. Accordingly, investment decisions should not be based solely on such information.

Disclaimer of F&S

This Red Herring Prospectus contains data and statistics from certain reports and tRede&S which is subject to the
following disclaimer:

Al ndependeResearcMarn thee Overview of the Global and Indian Contract Development & Manufacturing
Organization Industy has been prepared for the pr opo Akuths Drugs and a |
Pharmaceuticals Limitelt he fACompanyo) .

This studyhas been undertaken through extensive primary and secondary research, which involves discussing the status of
industry with leading market participants and experts, and compiling inputs from publicly available sources, includaig offici
publicatonsand research reports. Esti mates provided by Frost
its assumptions are based on varying levels of quantitative and qualitative analyses, including industry journals, compal
reports and informatioin the public domain.

Frost & Sullivan has prepared this study in an independent and objective manner, and it has taken all reasonable cege to ens
its accuracy and completeness. We believe that this study presents a true and fair view of the iitliingtmg Vimitations of,
among others, secondary statistics and primary research, and it does not purport to be exhaustive. The results that can be
are derived from these findings are based on certain assumptions and parameters/conditions. Adauicbt, gdéneric use

of the derived results or the methodology is not encouraged

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

In making any decision regarding the transaction, th@pient should conduct its own investigation and analysis of all facts
and information contained in the prospectus of which this report is a part and the recipient must rely on its own examinatic
and the terms of the transaction, as and when discussede€ipients should not construe any of the contents in this report
as advice relating to business, financial, legal, taxation or investment matters and are advised to consult their oven busine
financial, legal, taxation, and other advisors concerning titansactiord In accordance with the SEBI ICDR Regulations, the
sectionfiBasis for Offer Pricé on pagel37, includes information relating to our peer group companies and industry averages.
Such information has been derived from publicly available ssu&ech industry sources and publications are also prepared
based on information as at specific dates and may no longer be current or reflect current trends. Industry sources
publications may also base this information on estimates and assumptianayhatove to be incorrect.
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have oconfirmed the accuracy or determined the adequacy of this Red Herring
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offencesth the Un
States. In making an investment decision, investors relysbn their own examination of our Company and the terms of the
Offer, including the merits and risks involved. The Equity Shares have not been and will not be registered under the U.
Securities Act or any other applicable law of the United Statesuateks so registered, may not be offered or sold within the
United States except pursuant to an exemption from, or in a transaction not subject to, the registration requiremgr8s of the
Securities Act and applicable state securities laws. AccorditiggylEquity Shares are being offered and sold (a) outside the
United States in offshore transactions as defined in and in compliance with Regulation S and the applicable laws of t
jurisdictions where those offers and sales are made, and (b) in the Stated only to persons reasonably believed to be

Aqualified institutional buyersodo (as defined in Rule 1
Securities Act.
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FORWARD-LOOKING STATEMENTS

ThisRed HerrinfPr ospectus cont-hiopn&i ogr sAll gaieenénts a this Bad derring Prospedhat
are not statements oclfodkisngrstcatle mercttsé.re o6for ward

These forwardooking statements generally can be identified by words orpls e s such as fiai mo, f
fexpect o, Afesfii imaeRphij dothit veend,0, Aipl ano, iproposeo, Apro
pursueodo or other words or phr as e scrimefour strategied, @bjectiviesppans ot goalsS i
are also forwardooking statements. All forwartboking statements are subject to risks, uncertainties, expectations and
assumptions about us that could cause actual results to differ materially froncoindseplated by the relevant forward
looking statement.

Actual results may differ materially from those suggested by forlanking statements due to risks or uncertainties associated
with expectations relating to and including, regulatory changes peddmthe indusirin India 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 corglitidndia which have an impact 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, tltogmarfce of the financial markets in India and globally, changes in
domestic laws, regulations and taxes and changes in competition in theyimdugtich we operate.

Certain important factors that could cause actual results to differ materially froexmegtations include, but are 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 indlos;e

(i) Slowdown or shutdown 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 purchaselers, breaches of relevant agreements, and termination of agreements by oul
clients and distributors;

(iv) Periodic inspections and audits by regulatory authorities and cindtanyregulatory actioa against ysand
(V) Reliance on domestic and internatiotratd-party suppliers for the supply of raw materials

For discussior egar di ng factors that coul d c¢ aus eRisk Eattarsa,lIndutey s u |
Overviewp ,OurfBusines3 aMand@gement 6s Di s c us s iiabConddion@dnd Resalts of Operatiars f  F
on page 28, 156, 208 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, actualgdimsses could materially differ from those

that have been estimated.

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

Forwardlooking statements refleciur current views as of the date of this Red Herring Prospectus and are not deguafan
future performanceThes e st atements are based on our management 0:
currently available information. Although we believe the assumptions upon which these fooldng) statements are based

are reaonable, any of these assumptions could prove to be inaccurate, and the-fookimg statements based on these
assumptions could be incorrect. Neitloer Company, our Director&MPs, the Selling Shareholdershe Syndicate nor any

of theirrespective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances aris
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 SEBI, our Company shall ensure that investors are informed of material developme
from the date of fis Red Herring Prospectus in relation to the statements and undertakings noadeCloynpanyEachof the

Selling Shaeholders shallseverally and not jointlyensure thaBidders in Indiaare informed of material developments in
relation to the statements and undertakings specifically confirmed or undertaken by such Selling Shareholder in relation
themself as a Saétlg Shareholder and their respective portion of the Offered Shareis Reth Herring Prospectus until the

time of the grant of listing and trading permission by the Stock Exchanges for this Rfférer, only statements and
undertakings which are confied or undertaken by each Selling Shareholder, as the case may be, in this Red Herring Prospect
shall be deemed to be statements and undertakings made by such Selling Shareholder as of the date of this Red He
Prospectus.
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SUMMARY OF THE OFFER DOCU MENT

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a summ:
of all the disclosures in thRed Herring Prospectus or all details relevdot prospective investors. This summary should be
read in conjunction with, and is qualified in its entirety by, the more detailed information appetsewhere in tisi Red
Herring Prospectus, including n A Ri sk Factor so, AThe Wfdetrd, ofiCabet Of
Overviewo, fAOur Businesso, f ORestatdomsolidatedinasciadniodnatiom o mé O€ f e
Procedureo, fiOQutstanding Litigation and Mat er ioftheArtizlesyr e | o
of Associatiod beginningon page<8, 75, 91, 118 156, 208, 281, 289,471, 417, and 490, 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 pharmace
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 unitsweabeen 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@R22nd

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 expenditurgéaequired
establish and maintain sizeable manufacturing units, research and development expertise, trained manpowermalitgistent
control, pricing pressure, disruptions within the supply chain, and thedi@vgn regulatory and client approval and inspection
processes, among others. An increase in chronic patient population, insurance penetration, trade generics, déieahd from
and 11l cities, and Government schemes focused on drug access are supporting growth in the Indian pharmaceutical mal
Contract Development and Manufacturing Organizatemsssst pharmaceutical companies to employ an-dgbétmodel and
accesgjlobal and specialized expertise while staying abreast with rapid innovation lauiSthesef 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 atiEL052, Saraswati Vihar, Pitampura, New Delhi 110 034.

(b) Trustees and Settlor of theAkums Master Trust
The trustees of Akumidlaster Trust as on the date of this Red Herring Prospectus are Sanjeev Jain and Sandeep Je
Late Dharam Chand Jain was the settlor of Akums Master Tras#Akums Master Trusivas settled on February 7,
2024.

(c) Beneficiaries of theAkums Master Trust

Thebeneficiaries of thédkums Mastefrust are:
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1. Sandeep Jain TrustThe beneficiaries of the Sandeep Jain Trust are Sandeep Jain, Archana Jain, Kanishk Ja
and Manan Jain.
2. AUSL Trusti The beneficiaries of the AUSL Trust are Sanjeev Jain, LataAaishi Jain and Umang Jain

Forfurtherd e t a i 10@r Pronsoters anil Promoter Groap begi nni28lg on page
Offer size

The following table summarizes the details of the Offer size:

Offer®® Upto[ O6BquityShare® f f ace wggregategupfo[ 6] 2mi I |l i on
of which:

0] Fresh Issu@ Upto[ OHquityShare@f f ace wmghbuegaf 6800ndliop t o

(i) Offer for Sal&® Uptol7,33043F qui ty Shares of face val énjlioro f
which includes:

Employee Reservation Portiéh Upto[ OHquitySharee f f ace wgbuegaf i159.00kilign t o

Net Offer Up to[ OHquity Sharesffacev al ueagf§regdt [ onjllomp t o

® The Offer including the Fresh Issue of up to ~ 10, OGDmeatinghéldon@ctobea s a
26, 2023. The Fresh | s milianpuwsuantdo resausion of ewt Boare dhted Febriary B 20840 Qur Shareholders pursuant
to a special resolution passed at their extrainary general meeting held on October 26, 2628e approved the Offdfurther, our Board had taken
onrecord the (i) consent of Ruby QC Investment Holdings Pte. Ltd. to severally and not jointly participate in the Offepiars8aht to its resolution
dated February 7, 2024, and (ii) the consent of the individual Selling Shareholders, namely, Sanjead $andeep Jain, pursuant to its resolution
July 6, 2024

@ Each Selling Shareholder has, severally and not jointly, specifically authorized the inclusion of its respective pbei@ifefed Shares as part of the
Offer for Sale as provided below

Name of the Selling Shareholder | Maximum number of Equity Shares |Date ofcorporateauthorisation’ Date of consent letter
offered in the Offer for Sale board resolution
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. || 14,306,435 | January 16, 2024 | January 16, 2024
® In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocationtamehfllo
proportionately to all Eligible Empl oyees awdobAldinen maddto sichiEligibleEBmpleyses o
not exceeding T 500,000. The unsubscribed portion, i 0),shahheaddednotheh e
Net Offer. The Employee Reservation Portion shall noeetk 5% of our posdffer paidup Equi ty Share capital. Fo

Structureo bd@inning on page
The Offer shall constitute [06] % of the post Offer paid
For f ur t heThe Gffect ah @ffer Structueée biie g i n n i 76 gnd468) respeatiyadys
Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following:objects

Objects Estimated Amount
(in mi |
Repayment/prepayment of all or certain borrowings of our Company 1,59910
Repayment/prepayment of all or certain borrowings of our Subsidiaiasly, Maxcure Nutravedics Limitg 2,27090
and Pure and Cure Healthcare Private Limited
Fundingincremental working capital requirements of our Company 550.00
Pursuing inorganic growth initiatives through acquisiti&ns [ 6
General corporate purpoées [ §
Net Proceed§) [ 6

(1) To be finalised upon determination of the Offer Price apdated in the Prospectus prior to the filing of the Prospectus with the RoC. The amount to be
utilised for general corporate purposes and achieving inorganic growth through acquisitions shall not exceed 35% of tAeGreds. The amount to be
utilisedfor general corporate purposes alone shall not exceed 25% of the Gross Proceeds.

For f ur t h eObjedseottteiOffés , b esgeien Milb8g on page

Aggregate preOffer Shareholding of our Promoters,the members of our Promoter Group (other than our Pomoters)
and the Selling Shareholders

a) Promotersand Promoter Grouother than our Promoters)

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 (%)

(A) Category of shareholder- Promoters
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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 (%)
Sandeep Jain 28,639,690 19.44Y [ © [ ©
Sanjeev Jain 28,625,940 19.43° [ § [ §
Akums Master Trust 64,200,00( 43.57| 64,200,00( [ §
Total (A) 121,465,63( 82.44 [ 6 [ 6
(B) Category of shareholder- Promoter Group
Arushi Jain (jointly with 33,000 0.02 33,000 [ ©
Sanjeev Jain)
Lata Jain 13,750 0.0P 13,750 [0]
Umang Jain (jointly with 5,500 Negligible 5,500 [ ©
Lata Jain)
Kanishk Jain(jointly with 5,500 Negligible 5,500 [ ©
Sandeep Jain)
Manan Jain (jointly with 5,500 Negligible 5,500 [ ©
Sandeep Jain)
Total (B) 63,250 0.04 63,250 [ 6

To be updated at the Prospectus stage.
Includes 33,000 Equity Shares held jointlySanjeev 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.

b Includes 5,500 Equity Shares held jointly by Lata Jain with Undaiy

b

0

The Promoters hold 121,465,630 Equity Shares aggregating.4498 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 abovd=or mored e t a i ICapital Sdrecteirel Build-up of the Equity shareholding of our Promoters in
ourCompang secti ®& on page

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 [ 6 [ 6
2. Sandeep Jain 28,639,698 19.44 [ & [ &
Investor Selling Shareholder
3. Ruby QC Investmer 21,584,97( 14.65 [ o [ o
Holdings Pte. Ltd.
* Subiject to finalisation of Basis of Allotment
b Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain.
U Includes 5,500 Equity Shares h@ihtly by Sandeep Jain with Kanishk Jain and 5,500 Equity Shares held jointly by Sandeep
Jain with Manan Jain.
For f urt heCapitdl&Struaturd sq n Slpag 6

Summary of RestatedConsolidatedFinancial Information

The following details are deridefrom theRestatedConsolidated-inancial Information

(~ in million, unl e
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 Share capital 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
Basic Earnings Per Shar (0.28) 6.63 (17.65)
Diluted EarningsPeshar e () (0.28) 6.63 (17.65)
Net Asset Value per Equ 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 otheCo mpany i s portion of companyo6s capital t hat i s raise

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 thiRestated
Consolidated~inancial 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 divideduveyghied 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 Wgitged average
number of diluted Equity Shares outstandiluging the year.

7) Net asset value per equity share is calculated as net worth divided bynthemaof 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, seéOt her Fi nancioapaged8df or mati ono

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 beem giffect to in thdRestatedConsolidated-inancial
Information.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Directors, PromoteSylasidiariesas on the
date of this Red Herring Prospectirs,accordance with the SEBI ICDR Regulations and as per the Materiality Fslicy,
provided below:

Name of Entity 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 24335
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
*  To the extent quantifiable.
** Includes a favourable order from the Commissioner of Income Tax (Appeals)IDelhid at ed July 18, 202 4asdisztlosedu nt i

in

As on the date of this Red Herring Prospectus, there are no outstanding litigation proceedings involving our Group Compan

AOutstanding

LitigatifThaxa nRir dviaft balii ead is &0 e vt eal xoapt ninegnnt osoda torCpage g4 n §y v o |

the outcome of which may have a material impact on our Company.

For further details of theutstanding litigation proceedings involving our Company, Directors, Promoter§udsilliaries

s e Outstanding Litigation and Material Developmeants b e g i n n i4h7g

Risk Factors

Specific attentionofthe nvest or s i

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.

on

page

i RiskF & e O begimingohgagé8.ect i on

(in  million)

S. No.

Particulars

As onMarch 31, 2024
776.67

1. Income tax matters
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S. No. Particulars As onMarch 31, 2024
2. Product pricing related matters 106.40
3. Others 3.15
Total 886.22

For further details, please sé®estated Consolidated Financial InformatibiNote 41i Contingent liabilities and litigatiorts
on page331

Summary of Related Party Transactions

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

(7 in mi
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
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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
%age of revenue from operations 0.02% 0.02% 0.01%
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%
Froflt/ (loss) share from investment in partnership i (2.03) 203
irm/ LLP
%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 ZRestated Consolidated Financial Information
Note 45/ Related party disclosurésn page335.

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

Our Company has not issued any Equity Shares for consideration other thamtbastne year preceding the date of this Red
Herring Prospectus

Financing Arrangements

There have been no financingangements whereby the Promoters, members of the Promoter Group, our Directors, and the
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 #jtiduring a period of six months immediately preceding the date of filingeoDraft

Red Herring Prospectus attds Red Herring Prospectus.

Details of price at whichequity shareswere acquired in the last three yearsgreceding the date of this Red Herring
Prospectus
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Except as disclosed below, our Promoters, members of the Promoter Group, the Selling Shareho&henslaoidefs) with
nominee director rights or other rights hanat acquired angquity sharesn the last three years preceding the date of this Red
Herring 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 Investmeriioldings Pte NA Nil NA NA
Ltd.*

* As certified byT AM S & CO LLP, Chartered Accountanfsursuant to their certificate datellily 24, 2024
** This does not include Equity Stes allotted by way of bonus isswesl split of shares

A Ourindividual Promoters, i.e., Sanjeev Jain and Sandeep Jain, on May 16, 2024, have transferred 32,100,000 Equity Shathe €xomdter Trust
at a 6nil 6 consideration. F o ri (d) Buildtufhof the Equityt sharelidisg of aurePfomaterstinmur €dtngamy © A | §
page9s.

#  Shareholder with special rights to nominatdirector on our Boardn accordance with the SHA
@ Pursuant to resolutioseach dated December 24, 2024ssed by our Boar@ndtheShareholderse ach equi ty share of face

split into 5 Equity Shares of face value of 7 2 each.as Qdvided flomngl y
1,500,000 equity s baahrtee/00,@0EquitysShaee® ¥ alf ae eoval @ of ~ 2 each.

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

Our Promoters and the 8ey Shareholders have not acquired any Equity Shares in the one year immediately preceding th
date of this Red Herring Prospectesceptt4,200,000 Equity Shares acquired by the Akums Master Trust on May 16, 2024,
pursuant to transfer &2,100,000 Equity Shares each by Sanjeev Jain and Sandeep Jain

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

Our Promotersind the Selling Shareholders have not acquired any Equity Sharedastth® monthémmediately preceding

the date of this Red Herring Prospectescept64,200,000 Equity Shares acquired by the Akums Master Trust on May 16,
2024 ,pursuant to transferf 82,100,000 Equity Shares each by Sanjeev Jain and Sandeegmdaibopnus 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 ime
three years preceding the date of thiRed Herring Prospectus

Our Promoters and the Selling Shareholders have not acquired any Equity Shares in the three years immediately precedin
date of this Red Herring Prospectagceptt4,200,000 Equity Shares acquired by the Akums Master Trust on May 16, 2024,
pursuant to transfer of 32,100,000 Equity Shares each by Sanjeev Jain and Sandadmwdamjssue of 71,532,175 Equity
Shares by the Company on March 17, 2023 and 65,029 @&f/EShares on December 24, 2G21d a sufivision 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 Red Herring Prospectsi

Period Weighted Average Cost of | Cap Pricei s 6 X & Range of acquisition
Acquisition (in ) Weighted Average Cost ol price: Lowest Pricei
Acquisition” Highest Price
@in_)*
Last 1 year Nil N.A. Nil
Last 18 months Nil N.A. Nil
Last 3years Nil N.A. Nil

* As certified byT AM S & CO LLP, Chartered Accountanisursuant to their certificate datellily 24, 2024.
A To beupdated in the Prospectus following finalisation of Cap Price, as per the finalised Price Band.
#  Excludinggift andbonus transactions

Average cost of acquisition for our Promoters and the Selling Shareholders
The average cost of acquisition per Equity Share acquired by our Promoters and the Selling Shareholders, as on tise date o

Red Herring Prospectus is:
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Name

Number of Equity Shares

Average cost ofacquisition per
Equity Share

Promoters

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

Sanjeev Jain 28,625,940 Negligible
Sandeep Jain 28,639,690 Negligible
Investor Selling Shareholder

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

*  As certified byTAM S & QO LLP, Chartered Accountanfsursuant to their certificate datehlily 24, 2024.

A Ourindividual Promoters, i.e., Sanjeev Jain and Sandeep JaMagri6, 2024, have transferred 32,100,000 Equity Shares each, to the Promoter Trust

at a O6nil 6 consideration. Fori(dBuildiumatthe Equett sharehofding of oerfPemotets i out Comnpanyd a |

page9s.

# Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arashi5]500 Equity Shares held jointly by Sandeep 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 oéghity shares in the one year preceding the date of this Red

Herring Prospectus.

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

[

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

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this R
Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shar
The risks described below are not the only ones relevant to us or the Equity Shares, the industry and segments in which
currently operate or propose to operate. Additional risks and uncertainties, not presently known to us or that we ceerantly d
immaterialmay also impair our businesses, results of operations, financial condition and cash flows. If any of the following
risks, or other risks that are not currently known or are currently deemed immaterial, actually occur, our businessesf result
operations financial condition 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
sectoninonj unction with AOur Businesso, il ndustry Overvi ew
Condition and Resul t208 166dandl4d, eespedtively, aswell as the fipamajpk statistical and other
information containedn this Red Herring Prospectus.

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

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws afl India ar
is subject to a legal and regulatory environmertjcla may differ in certain respects from that of other countries. This Red
Herring Prospectus also contains forwal@bking statements that involve risks, assumptions, estimates and uncertainties. Our
actual results could differ materially from those amated in these forwartboking statements as a result of certain factors,
including the considerations described below and el seyv
Looking Statdimentso on page

Unless otherwise indicated, tivedustry-related information contained in this section is derived from the industry répedt

Al ndependent Mar ket Research on the Overview of t he
Organi zati on | b QRe4ptepareddyFdoatik Sudlivad (intig) Private Limited t hH-&S Repord )A.copy

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

this Red Herring Prospectus till the Bid/Offer Closing Datexsh has al so been included in 0
for | ns pec tsP8Wedhave nommissigned and paid for #&S Report for the purposes of confirming our
understanding of the industry exclusively in connection with the Offer. Wialbffemgaged-rost & Sullivan (India) Private
Limitedin connection with the preparation of th&S Report pursuant to an engagement letter dated October 7, 2023. F&S
is not related to our Company, our Promoters or our Directors. The data included in this section includes excerpts from tf
F&S Report and may have beenaedered by us for the purposespmésentation.

INTERNAL RISK FACTORS

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

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

31, 2024, we operate f oR&DO ) e s gai tvlick sva are locdtedvineHandwan e n t
Uttarakhand, one in Mumbai, Maharashtra and one in Barwédayana). For more details in relation to our
manufacturi ng uni tQurBusinksd R&OiptioneohourrBesmessOsirdvianufacturing Unité

a n durBusines§ Description of our Business Research and DevelopménOur R&D Centres  oages2i9
and228 respectively.

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

For the Financial Year
Particulars 2024 | 2023 | 2022
2 LQ PLOOLRQV
Revenue from operations 41,781.87 36,548.2(0 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 changbe 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 naturédisasluding landslides, cloud bursts,
earthquakes and floods. While we have not faced any significant impact of such natural disasters during the Financ
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Years 2024, 2023 and 2022, we cannot assure you that we will not face any natural disagtdustirethAny such
instances of natural disasters could adversely affect our business, results of operations and financial Gumdition.
principal types of insurance coverage include insurancéirigrburglary, 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 insurancea mo n g o t hOanrBasines#lhssirance e e
on page230.

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 bushess is dependent upon our ability to operate our manufacturing units andd®d&®s without disruption.
Factors beyond our control, including disruption in electrical power or water resources, political instability, industrial
accidents or machinery biaowns, 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 operatior
financial condition and cash flows. Durikgnancal 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 inventony,gud equipment and repairs and maintenance
expenses, along with cleaning and dewatering expens

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

under the Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 for our A
manufacturing unit at ®emmeatl aad OthEraAppyoaads BlateriaAApprovalssoe e |
renewals applied for but not recet® o0 n 44b.aMg éave 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 insurandedoburglary, 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\&sannot 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
busness, 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 ordg 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 manufacturinggoa n i zGDMO®)n, (Mie own and operate
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 withrgtharmaceutical 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 responggblor the procurement of raw materials and packaging materials, in strict adherence to
client specifications and regulatory requirements. Disputes ovecartformity of products manufactured by us with
such quality standards or specifications, or ourilitglio procure appropriate materials may lead to a disruption in
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our business, and may expose us to legal, financial and reputational risks. As a manufacturer, we are also subjec
the risk of our products being returned to us or claims resulting finamufacturing 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, dutyocquirol 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 handlingicfsprod
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
X returns . returns k 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 2.41 51,547, 633.02 1.72 51,573
formulations
API 70.00] 0.17 30 145.16 0.40 37 1.26 b 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. praygluct recall or sales returns due to quality concerns or
noncompliance with qualitwtandards could adversely affect our business, results of operations, financial condition
and cash f | ® wternal Risk Baotords @uebusiness is dependent on the sale of products to a limited
number of clients for a significant portion @fir revenues. The loss of one or more such clients or the deterioration
of their financial condition or prospects could adversely affect our business, results of operations and financia
conditod on 3jhage

Our manufacturing units are subject to periodiinspections 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 manufactureof pharmaceutical formulations, we are required to comply with the regulations and quality
standards stipulated by the regulatory authorities in India and the countries to which we export our products. We &
also required to comply with global practiseandards 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 Foundatiomn éxports. 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 inspgctemdators
(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 procedres for our manufacturing units. We complied with adverse observations received, and were grante
accreditation or approval by the respective regulatory authorities, except by the Ministry of Healthcare of the Republ
of Kazakhstan due to the inconsistieiscin the quality assurance systems of one of our plants with their prescribed
quality assurance standards. Although these observations did not have a material impact on our revenue fr
operations during the Financial Years 2024, 2023 and 2022, we @sswe you that we will not receive any such
observations from regulators in the future. Furthermore, in April 2023, we did not receive approval for one of ou
manufacturing units from a client due to adverse observations with respect to inadequatmapeacsitrols, 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 stipulateddts coitir

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 ¢
operations, financial condition and cash flows. A warning letter dated November 28, 2023 was issued by the Office
Commissioner, Food Safety and DrAdministration, 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 unitawerlasponded to this warning letter on
December 22, 2023, and have received no further communication from the Office of Commissioner, Food Safety a
Drug Administration, Uttarakhand in this regard. For details on the revocation of certain approvaésnaits! lpy
regulatory authorities, sé® Internal Risk Factor$ Legal and Regulatory RisksThe 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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pharmacetical market could adversely affect our business, results of operations and financial codditionn p a ¢
47.

We cannot assure you that we will notdudject to regulatory actioms claims resulting from nenompliance with
contractual obligations in éfuture. Any of the foregoing coultiversely 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 internationakfiarty suppliers for the supply of a majority of our raw materials.
The table below sets out details of the purchases of our raw materials from domestic and international suppliers 1
the Financial Years 2024, 2023 and 2022:

For the Financial Year
2024 2023 2022
Particulars . % of total . % of total . % of total
amn an an
- 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, Damarand Diu, Delhi, Goa, Gujarat, Haryana, Himachal Pradesh, Jammu and Kashmir, Karnataka, Kerala,
Madhya Pradesh, Maharashtra, Puducherry, Punjab, Rajasthan, Sikkim, Tamil Nadu, Telangana, Uttar Pradesh, Uttarakhand an
West Bengal. During the Financial Ye2024, 23.23% and 14.14% of our cumulative raw material purchases were sourced from
Maharashtra and Gujarat, respectively.

(2) Our Indian suppliers for our branded and generic formulations business are based out of Andhra Pradesh, Assam, Chandiga
Daman ad Diu, Delhi, Gujarat, Haryana, Himachal Pradesh, Jammu and Kashmir, Karnataka, Kerala, Madhya Pradesh,
Maharashtra, Punjab, Rajasthan, Sikkim, Tamil Nadu, Telangana, Pondicherry, Uttar Pradesh, Uttarakhand and West Benga
During the Financial Year 202464.24% and 17.02% of our cumulative raw material purchases were sourced from Uttarakhand
and Himachal Pradesh, respectively.

(3) Our Indian suppliers for our API business are based out of Andhra Pradesh, Chandigarh, Delhi, Gujarat, Haryana, Himachal
Pradesh, Karnataka, Madhya Pradesh, Maharashtra, Punjab, Rajasthan, Tamil Nadu, Telangana, Uttar Pradesh and Uttarakhan
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 souwrd from Gujarat, Maharashtra 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 nsater@algh purchase 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 an
availability of raw materials, currency fluctuations, consumer demand, and changes in government policies ar
regulatory sanctions.

The table below sets out purchases of raw materials from our suppliers of raw materials, including as a percentage
ourtotal purchases 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 largessuppliers

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 renaterials and logistics
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
Financial Years 2024, 2023 and 2022:

Particulars For the Financial Year
2024 2023 2022
CDMO 93 85 106
Branded and generformulations 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 49Bters 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
equity shares of face palsenof(tHd f@rihgi rnal 6Al lamtdt
March 31, 2005, respectively (collectively, the ASt
shares at a price of 20 (f ace sharkbysvayoffthe allottheht regdlutions a
passed by our Board on December 13, 2004 and March 31, 2005, respectively. The Stated Allotments were me
within one year of the Companyds incorporati oerinas t
subsequent years, the Original Allottees, over the course of time, transferred the Allotted Shares held by them (st
transfSaredTrandfeed )A t 0 Sanjeev Jain and Sandeep Jain, ir
the Allotted Shares were purchased by the certain members of the then promoter group of the Company/ fam
members of the individual Promoters of our Company, withinapg e r ange of 6 to 22 p

10 each. Subsequentl vy, unt il 2016, the All otted Sh
namely, Sanjeev Jain and Sandeep Jain, from such members of the then promoter tireupoafipany/ family
members of the individual Promoters of our Compdrhe details of the Stated Transfers are as follows:

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

Total Shares Transferred by
Public to Promoter and
Promoter Group

Date of Transfer by Public to

Promoter / Promoter Group NEmE Bif IS ETE

No of Allottees

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 and Promoter 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 ofTransferee 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, 200&nd December 14 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 Promoter Group (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 elBErei || Coisye 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 Sandeepain 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
Vandana Jain Promoter 42,950 December SanQeep Promoter
3 group 14, 2008 Jain 76.800
Vandana Jain Promoter 3,500 December Sandeep Promoter ’
group ' 14, 2008 Jain
Kiran Ja|_n Jomtly With| Promoter 1,750 February 28, Sanj_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

33



Name of
- Category of the current
o | Mmeaoranel | " e T NS | ot | Mderol | categayor
No Promoter group in O iz transferred transfer e it REES
Fiscal 2005 Allottee/ Shares Allotted/ Transferee
Transferor transferred
Shares
D.C.Jain & Sons HUF — Promoter | g5 59 | gy 27, 2013] 53V | promoter | 85,000
5 J/w Sanjeev Jain group Jain
D.C.Jain&Sons HUF | Promoter | g5 55q | 3y 27, 2013| S2M9€€P | promoter | 85,000
J/w Sandeep Jain group Jain
January 28, Sanjeev
6 Amazing Research Promoter 7,500 2007* Jain Promoter 7,500.0
Laboratories Ltd. group 7500 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 | 56000 | July27,2013] SV | promoter | 22,000
group Jain
9 | sandeep Jain(HuF)| POMOr | 5600 | uly 10,2013 SAN9€eP | ponoter | 52925
group Jain
November 9 Sanjeev
23,375 ! g Promoter 23,375.0
10 | AK. Laboratories Ltd. Prc;gnL?ter Novi(r)r?ger 9 S;:(;Ze
group 23375 ' '€€P | promoter | 23,375.0
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 Companies Act, 1956, an offer or invitation for subscription of
shares made to more than 49 persons was deemed to be a public offering, requiring compliance with the relev
provisions governing publiofferings under applicable law including the Companies Act, 1956S#uarities and
Exchange Board of India Act, 199fhe Securities Contracts (Regulation) Act, 1956, each as amended, and the
respective rules, regulations, guidelines and circularsdshisgeunder.

Post notification of the Companies Act, 2013, as amended, SEBI, by way of its circular number
Cl R/ CFD/ DI'L3/ 18/ 2015, dat ed 20Ibe Ciecuidrde)r a3nld, c2i0rlcsu | o
CFD/ DI L3/ CIR/ P/ 2016/ 520l6Creutaré¢d ®aygy 3 uchOoOtébrecuharis, t
release dated NoSEBNhroularsd3)0,, p2r0olvs,d etdh et hfiat compani es i
to more than 49 persons but up to 200 persons in a financial year prior to April 20 B o penal action subject

to fulfilment of certain conditions. Such conditions include, among others, an option to surrender such securities beil
provided to the current holders of such securities at an exit price, which is not less than the subaorqitnt along

with interest at the rate of 15% pfeom the date of the Stated Allotments until November 30, Z888of 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 November 30, 2015, that the exit offer may be provided by t
company itself or by the promoters or by other persons arranged by the company or its promoters.

As the Stated Allotments may be construed teeh#ot been in compliance with the Companies Act, 1956, as a matter
of abundant caution for better corporate governance, our Board, by way of a resolutioNalatetber 21, 2023
nominatedbne of our current Promotefd,r . S a n j Ruehaseid ato provide &n 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 amg&ny whose names appeared in the register of
members of our Company/ records of the depository as of November 15,ri2028ly, Sandeep Jain, Lata Jain,
Sandeep Jain jointly with Kanishk Jain, Sandeep Jain jointly with Manan Jain, Lata Jain jointlymdtig Jain,
Sanjeev Jain jointly with Arushi Jain and Ruby QC Investment Holdings Pte. Iddo | | e c tHligible Equity t h e
Shareholder®) at an offer price dhrchas& GonsglfratimbepiongBvighurtetest atS h a
the rate of 1% p.a. from the date of the Stated Allotments until Noven8ikr2023 (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 daté&tbvember 20, 2023certified the exit price to be offered to the
Eligible Equity Shareholders of our Company.
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The Purchaser had undertaken to provide an exit to the Eligible Equity Shareholders and had agreed to purchase u
a maximum of 82,371,410 EquiBhares at the Purchase Considerafitve. Purchaser had agreed to the said invitation
and being an Eligible Equity Shareholder himself had waived his right to participate in the exit offer.

The invitation to participate in the exit offer was made by Rbuechaserto the Eligible Equity Shareholders on
November 24, 2023and the Eligible Equity Shareholders indicated their rejection to the offer through their responses
datedNovember 30, 2023 A M S & CO LLP, through their certificate datédovember 28, 2023, certified that the
exit offer process was under t alkCempliance Cectificatgl) i. ance wi t

We had filed a compounding application before the RoNowember 29, 2023for any deemed breach of the
Companies AGt1956, as amended, in relation to the Stated Allotment for compounding of alleged offences unde
Section 67(3) of the Companies Act, 1956. The application was heard before the Regional Director (Northern Regio
on January 25, 2024 and an ordatedFebuary 1, 2024was passed whereby the concerned proceedings were settled
pursuant to imposition of compounding fee. Accor di
compounding fees and the compounding application filed by us has been disposed o

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

We import some of our raw materials from China and other countries and source our remaining raw materials
domestically. Any delay, interruption or reduction in the supply of such raw materials could adversely affect ou
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 Indidendisrupted due to various
factors outside of our control including the imposition of new rules, regulations and directives that may affect ou
supply chain. The table below sets out details of our cost of materials imported for the Financial Ye&@23024d

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 from China 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
Domesticsourcing 3,765.14 100.00 3,963.20 98.93] 6,079.39 96.65
Direct imports from China b b b b b b
Direct imports from other b b 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 fronChina 376.88 34.98 28.04 3.52 791.42 55.36
Direct _|mports from other b5 b5 288 0.36 285 0.20
countries
Overall
Domestic sourcind) 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 256,65 123 477.38) 2.45/ 91109 3.78
countries
Notes:

(1) For details in relation to the geogr apWdrelyaoh domesticandi o n
international thirdparty suppliers for the supply of raw materials and any delay, interruption or reduction in such suggly cou
adversely affect our business, results @8f operations, 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 countries.eABolnfernal Risk
Factorsi We rely on domestic and international thipdrty 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 flond o0 n 3lpGthgréhan 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 potentidls of Mar ch 31, r2 OR&AD, dneermtarpeiesn a Ha r ff
Ut t ar a kelinaMumbai, Maharashtra 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, respethigehble 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 (in 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 successfielyelop and commercialize our products in a timely
manner, or at all, our business, results of operations and financial condition could Iselgdfézcted.

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 I 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 w
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 frd 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 anaotingandbank account statements of our Promgtarsl the
register of members maintainedtyee Company For f ur t ICepital Strectur@i los,9lpsage i

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:

DEE i ML 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 1,005,010 20 Allotment of 61,675 equity shares to Dhar.
13,2004 |issue 00 Chand Jain jointly with Sanjeev Jail,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 Limite2,000
equity shares to Power Pack (Indiak,000
equity shares to & Line India, 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 sares 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 Rajesh
Prasadl,250 equity shares to Rakesh Kun
2000 equity shares to Ramashankag00
equity shares to Ramesh Chand Sai)D00
equity shares to Sapna Sharrh@50 equity
shares to Satya Praka&i90 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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10.

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

For mor e CGapitabStrdctarg Share €apifal History of our Compaiya) Equity Share Capitdl on p ag
oL

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 suefedsanot
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 incurredIgsges@& gat i ng t o 2,50
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 (|
option liability) of 4,941.74 mill i of InamnaliRiskgrackis n a n
T 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 extinQuishsafe53.

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 in the pasfollbwing 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 in) investiragtivities (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

For f ur t heFinatialinfarmdtie) askkabn dige ment 6s Di scussion and A
and Results of Operatiods o n 28%agd89, respectively. We cannot assure you that our net cash flow will be
positive in the future. Negative cash flows over extended gerir 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 orpaigment of a loan availed by our Subsidiary
from Citibank N.A., which is an affiliate of Citigroup Global Markets India Private Limited, one of the BRLMSs.
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13.

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&wsgulations, 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

det ai Olgjects of theeOffér o0 n 118 dowever, there can be no assurance that the repayment/prepayment of
such loans from the Net Proceeds to an affiliate of one of the Book Running Lead Managers will not be parceived
a current or potential conflict of interest.

7KH DFWLYH SKDUPDFHXWLFDO LQJUHGLHQW 32$®Pure ahd Quxel Beakicaie L Q J
Private Limited,hasbeen subject to regulatory actions by the Punjab Pollution Control Boardelation to non
compliance with conditions stipulated in the environmental approvals granted.

The API manufacturing unit of our Sakks)i,dikhay, bPEHL
regulatory actions by the Punjab Pollution Cohtro B o #PQB0 )( fion a c c o u n{complibnceanth e g e
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 plan agfrptiee 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
effectfrom April 1, 2022. For further details regarding the acquisition of Parabolic Drugs Limited and the merger of
ALL with P idistory, andsCeréain Gorporate Matters Details regarding material acquisitions or
divestments of business/ undertakings,ges, amalgamation, any revaluation of assets, etc. in the last 180yeao n
page248

Since February 2022, applications m@TOs )by rAlnlt efdo ru nn
(Prevention and Cont rAmActoo)f aPnodl Ituhtei owia)t eAc t(,P rle9v8eln t(ifio I
Act , WatérdActd )i a nadithotishtiengranted under thélazardous and Other Wastes (Management,
Handl i ng and Transboundar HWMMulesé meanntd  sRwd he s i ld \WWDALr6i
Authorisationo )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 approva and violation of the provisions 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 aforesaidvironmental approvals, the Plant was directed by the PPCB to shut down and
electricity to the Plant was also directed to be discontinued. Further, the aforesaid environmental approvals we
revoked by the PPCB in April 2023. The PPCB has also imposemhdronmental compensation of an aggregate

a mo u n 1.3milibn on the Plant from May 2022 to March 20&multaneously, an application was also made by

a civilian before the NatNGIdm)al basiee nc dmp lbain@alkgng, Na dv
among other things, death of animals and spread of disease due to discharge of industrial effludinésHtant.

While the complainant has withdrawn the complaint through his letter dated December 22, 2023, addressed to 1
Chairperson of th&lGT, the matter is still pending before the NGT. For further details regarding thecshee
notices issued by the PPCB and t he p Oatstamdind Litigagien afde f o
Material Developments Litigation involving ou Subsidiaries Litigations Against our SubsidiariesActions taken

by Regulatory and Statutory Authorittes o n 436.a g e

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

Particulars For the Financial Year
2024 2023 2022
Revenue contribution from the Plgnfin millions) 1,925.04 1,587.27 1,055.23
% of total revenue from operations 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 une 7, 2024 wunder t h €onditidhdl ABwolass ) ( t @lglet dife r
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, cortiple of an environmental audit study report encompassing both the
area inside and outside the Plant, that effluent should not be discharged at any unauthorized location through e
unauthorized means, and that stringent measures are to be implementedettt preation of nuisance in the
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 carbe no assurance that the Plant will be able to fulfill the prescribed conditions in a timely manner or at all o
will be able comply with applicable environmental laws. In case the Plant fails to comply with the aforementionec
conditions in a timely manneor at all, the PPCB may initiate appropriate actions against the Plant and PCHL,
including imposition of penalties and a temporary or permanent shutdown of the Plant. Furthermore, in the event th
the conditional environmental approvals granted to thatRire revoked by the PPCB on account ofcmmpliance

with the conditions mentioned therein, or expire prior to satisfaction of the conditions stipulated therein, PCHL wiill
be required to make new applications for obtaining necessary approvals. Farthertmassurance can be provided
that such incidents of environmental roompliance 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 Sigssidia

Additionally, there can be no assurance that the NGT will not levy penalties or impose restrictions or onerou
conditions on the Plant in the ongoing proceedings pending before it. While the complaint made to the NGT in respe
of the Plant has beeawithdrawn by the complainant, there can be no assurance that another complaint with similar ol
new allegations will not be made in the future against the concerned Plant or other manufacturing facilities of ot
Company and its Subsidiaries. Furthermoreyegi the uncertainty surrounding such 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 ars@dwpact on our business,
particularly 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 businessresults of operations, cash flows and financial condition.

Our business requires significant capital expenditBia instance, we require a significant amount of capital for
establishing manufacturing units, including in relation to procurement of lahteguisite equipment. Any delays in
procurement 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, produfitativers

and enhancement of research and development initiatives, which may lead to losses on account of cost viability &
loss of market opportunities. Set forth below are the details of the capital expenditure incurred by us for the yea
indicated fo our CDMO business:

For the Financial Year

2024 2023 2022
Capital expenditure . % of revenue . % of revenue . % of revenue
an an am
o 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 future capitatequirements may differ from estimates due to a number of factors including, unforeseen delays o
cost overrungjnanticipated expenses, regulatory changes, economic conditions, technological changdgiaral ad
marketdevelopmentspursuant to which, we may have to avail additional financing thrangirrence of debt,
issuance of equity securities or a combination of Hbtle decide to raise additional funds through the incurrence of
debt, our interst and debt repayment obligations will increase, which may have a significant effect on our profitability
and cash flows. We may also become subject to additional restrictive covenants in our financing agreements, whi
could limit our ability to access sh flows from operations and undertake certain types of transactiongssuance

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 ojpastcash flows and financial condition 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 busingssyults of operations, financial condition and
cash flows.

Our inability to collect receivables and instances of payment default by our clients have the potential to diminish ot
profits and affect our cash flows. We offer clients specific crpditods as part of our standard 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 ttedote ua fulfil their payment
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 aod faovisi
allowance for expected 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

For d et RebstatesConsdida®ed Hinancial Informatian o n 289a g e

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 camtitzash 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
adverselyaffect ourbusiness, results of operations and financial condition

Our business is dependent on the sale of products to a limited number of clients for a significant portion of our revent
Details of the revenue contribution of the ten largest clients of our CDMO businessFKorgheial Years 2024, 2023
and 2023s st 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 CDMO business.

A majority of our CDMO business onducted through purchaseders 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 limitedeiderm of the agreement, the products to be manufactured
and provisions relating to inspection and audit of our manufacturing units.

We do not have exclusive arrangements with a majority our clients, including our key clients, and our clients ma
discantinue their relationship with us. For instance, in the past, one of our key clients reduced their business with t
due to commencing its own-ilmuse manufacturing operations. Furthermore, during the Financial Year 2022, one of
our 50 largest clients fahe previous year ceased to provide us with any further purchase orders. During Financial

Year 2021, we generated total revenues of 81. 20 mi
of our clients ceased to provide us with anyttfar purchase orders. During Financial Year 2023, we generated total
revenues of 324. 30 million from this client.

We receive complaints from our CDMO and API clients from time to time primarily in relation to packaging, quantity,
transportation, and stage conditions of the products. The table below sets forth the number of complaints receivec
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 thiiture, our clients may also cancel their orders or terminate their relationship with us. If our
largest clients or a number of our clients cease to purchase products from us, our business, results of operations
financial condition could be adverselffexcted.
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Our insurance coverage may not be sufficient or adequate to cover our losses and liabilities. If we suffer a large
uninsured loss or an insured loss that significantly exceeds our insurance coverage, our business, results of
operations, financialcondition 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, tt®ridm and explosions,
including hazards that may cause injury and loss of life, damage or destruction of property and equipmer
environmental damage, and apayment of amounts due to us by our clients, and product returns, among others. We
may alsobe subject to product liability claims if the products that we manufacture are not in compliance with
regulatory standards and the terms of our contractual arrangements.

Our principal types of coverage include insurancefifer burglary, loss of profitmoney, group mediclaim, group
personal accident, workmen compensation, boilers, comprehensive liability, crime, cyber crime, director liability
standalone terrorism, clinical trial, and marine insuramoeong others. Set forth below are the details oftotal

assets and the insurance coverage on such assets:

Particulars For the Financial Year
2024 2023 2022
Totalassetsi(n ~ )gd) I 1 i on 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
" million) (B)
Insurance coveragé(n = @)1 | i on 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 woukhbenably adequate to cover the normal
risks associated with the operation of our business, we cannot assure you that any claim under the insurance poli
maintained by us will be honoured fully, in part or on time, or that we have taken out suffisignaince to cover all

our | osses. We have outstanding insurance <c¢l aims an
these outstanding claims, we received a repudiadg i on
losses incurred by us due to floods at our manufacturing unit at Dera Bassi, Punjab. While we have not written off al
insurance claims receivables during the Financial Years 2024, 2023 or 2022, we cannot assure you that we will r
write off any insuraoe claims receivables in the future, or that we will be able to receive the claimed amount in a
timely manner or at all, which may adversely affect our results of operations, cash flows and financial condition.

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

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

As of March 31, 2024 our tot al borrowings amounted
our debt financing arrangements, which comprise term loans and working capital demand loans fronmtiepaual ti
repayment of our outstanding borrowings will depend primarily on the cash generated by our business. Our financi
agreements generally include various conditions and covenants that require us to obtain lender consents prior
carrying out certaimctivities 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 ouonstitutional documents;

X undertaking any merger amalgamation, compromise or reconstruction;

X opening a new bank account;

X prior repayment of the credit facility;

X effecting any dividend pagut in case of delay in debt servicing or breach offarancial covenants; and
X undertaking any new business or operations or project or diversification of business.
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These covenants vary depending on the requirements of the financial institution extending the loan and the conditic
negotiated under each finging document, and may restrict or delay certain actions or initiatives that we may propose
to take from time to time. For instance, one of our lenders requires that post the Offer, our Promoters and Promo
Group should continue to hold at least 51.00%uwr paid up Equity Share capital and retain management control.

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

In the Financial Years 2024, 2023 and 2022, certain of our Subsidiaries were not in compliance with certain financi
covenants under several financing agreemégails of such instances of noompliances are set forth below:

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 have obtained waivers from the relevant lenders with respect to all the-rabatiened instances of non
compliances, andone of our lenders have required us to repay any part of our borrowings, kedeatey other
enforcement actions or otherwise exercised their rights under the financing agreements as a result of any-of our n
compliancesWe cannot assure you that in future also we will be able to have condonation or relief from banks fo
any breaclof financial and other covenant. Also, in the event we breach any financial or other covenants contained |
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 immeiately repay our borrowings either in whole or in part, together 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 texsive regulation and our failure to comply with the existing
and future regulatory requirements in the pharmaceutical market could adversely affect our business, results of
operations and financial condition.

We are subject to laws and government reguiatin India and other jurisdictions in relation to our manufacturing
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 rtderedhe Air Act, the Water Act, the waste
management legislations including, among others, the Hazardous Waste Rulesydkte Rules, and the Bio
Medical Waste Management Rules, 2016. Further, our products, including the process of manufactieegratorag
distribution of our products, are subject to numerous laws and government regulations in relation to quality, safety a
heal t h. For details on | aws and gov &eyRegalationand Bajicies a t i
inindiad on 23bhage

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 nits. For details of applicable regulations and material approvals relating to our business anc
oper at i Kep Rgulators and Rolicies in India a @aVerniinent and Other Approvals o n  285ande s
442, respectively Further, our manufacturing usitmay also be subject to audits by and approval of international
regulatory authorities.

We are subject to various laws and regulations in relation to environmental protection, such as Water (Prevention &
Control of Pollution) Act, 1974, Ai(Prevention and Control of Pollution) Act, 1981, the Environment (Protection)
Act, 1986, as amended, as well as international environmental laws and regulations, health and safety, and labc
These laws and regulations impose controls on air and watdradg®, noise levels, storage 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 exceettegddewels and causes
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 of such 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 mondtring, 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 u
may result in legal proceedings being comnaghagainst us, third party claims, or the levy of regulatory fines.
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We are also in the process of renewing relevant statutory permits and licenses such as authorisation under the con
to establish under the Water (Prevention and Control of PollutionA®t, 1974 and the Air (Prevention and Control

of Pollution) Act, 1981 for our manufacturing unit at Kotdwhrt t ar a k h a n @GGoverrinens and ©teee i
Approvalsi Material Approvals or renewals applied for but not received o n  p aTgese ark h©® wmterial
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 matel
subsidiaries have applied for, 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 growater for facility at 2,3,4,5, Sector
6B, Sidcul, Haridwar

B. Applications filed by PCHL

a. Renewal application dated April 15, 20fi@d by PCHLwith the Central Ground Watéuthority
for issue of no objection certificate to abstract ground water fortiaatliHaridwar, Uttarakhand

b. Renewal application dated June 14, 2024 filed by PCHL with the Haryana State Pollution Control
Board for authorisation under rule 6(1) of the Hazardous and Other Wastes (Management an
Transboundary Movement) Rules, 2016 farility 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 canasgure you that such approvals will be issued or granted to us in a timely
manner, or at all. If we do not receive such approvals or are not able to renew the approvals in a timely manner,
business, results of operations and financial condition maylbersely 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 2022, we have faced 11 instances of revocation of/proposal to revoke environment
clearance permits for our APl manufacturing unit at Dera Bassi, Punjab on accountcoimgliance with the terms

and conditions mentioned in such pernmés a result of which, we had to pay environmental compensation amounting
t o 1 . 3Additibnally,ithe mpote x por t IE€EOHesef (Gur Company and our
which has now merged into another of our SubsidiaP€$]L (for further details, se@History and Certain Corporate
Mattersi Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation
any revaluation of assets, etc. in the last 10 yeans page248), were included inthd e ni ed eDELG )y |
maintained by the Directorate General of Foreign Trade, Ministry of Commerce and Industry, Government of Indic
We have created a provision of 55.00 million in ou
by the Directorate General of Foreign Trade in relation to-flutye e i mpor t s, and have peé
demands during the Financial Year 2024. While the Additional Director General of Foreign Trade, Ludhiana, Punja
has revoked this impositiomoALL pursuant to its letter dated September 22, 2023, we are still in the process of
obtaining such revocation of our Companyds | EC fron
was issued by the Office of Commissioner, Food Safety and Bdministration, Uttarakhand 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 manufacturingeusitbiMtted a response to

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 detailsstétutory penalties imposed on us during the Financial Years 2024, 2023 and 2022:

Particulars During the Financial Year
2024 2023 2022
Penalties imposed under Section 37 of the Income Tax Act, 196 In{illions) 0.27 0.07 0.62

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

compliance with these evolving regulatory frameworks is essential to navigate the complexities of internatione
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markets successfully. Failure to do so may result in increased complianseedsbperational 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 approvigfor 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 approvdisenses, 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 grostiategy could have an adverse effect on our
business, results of operations, financial condition and cash flows.

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

——— Financial Year 2024 | Financial Year 2023 | Financial Year 2022
& LQ PLOOLRQV
Revenue from operations 41,781.87 36,548.2(0 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 our growth at historic levels or successfully implement our business plan and growt
strategy in the future. For instance, we intend to continue to increase our market share and consolidatesbipr leade
position in the domestic market for our CDMO business, elevate the presence of our domestic formulations busine
expand our global presence, scale our API businesqrandize R&D for product development across therapy areas
and dosage form&o r  d e t @OurlBssines® @ueStritegie8 o n 219l Dyrgrowth strategies subject us to
certain risks and could require us to expend additional capitake risks include:

X delays in the delivery, installation, commissioning and qualificatiavuofmanufacturing equipment;

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

X design or construction changes with respect to building spaces; and

X technological capacity and other changes to our plans necessitathdrges in market conditions, among
others.

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

We havereceived various notices from regulaty authorities 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 byauap&ny 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 swompliances 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. Empl o ymewdend Vi ol ati on of the Employees6 Provident -
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 néiling of the cost audit report for tHenancial
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 industrial cl
Tribunal effluent fromour Plant
13. Registrar of| Non-compliance of NLCT Chandigarh order in relation to the corporate insolvency reso
Companies process of Parabolic Drugsnhited, which was acquired by ALL

The degree certificates of the educational qualifications of one of our Directors and certain Senior Management
Personnel are not traceable.

One of our Directors, Nand Lal Kalra, Independent Director and two oSenior Management Personnel, Ashish
Sharma (Vice President, ESG and Sustainability of PCHL) and Jitendra Mishra (Vice President, Informatior
Technology of PCHL), have been unable to trace copies of documents pertaining to their education
qualii cati ons, namely bachel ordéds degree in |l aw, master
they have written letters to the concerned universities requesting for a copy of their degree certificates, a response fr
the universities iawaited and there is no assurance that the universities will respond to such letters in a timely mann
or at all. Accordingly, reliance has been placed on certificates furnished by them to us and the BRLMs to disclos
details of their educational qualifitions in this Red Herring Prospectus. We and the BRLMs have been unable to
independently verify these details prior to inclusion in this Red Herring Prospectus. Further, there can be no assuran
that they will be able to trace the relevant documentsinéng to their educational qualifications in future or at all.

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

Our Company and our Subsidiary are required to pay certain statutory dues includingrgrfanid contributions and
empl oyee state insurance contributions wunder the E
1952 and the Employeesd State Insurance Act, 1948,
goodsand services tax and taxes deducted or collected at source.

The table below sets out details of statutory dues paid by our Company and our Subsidiary during the Financial Ye:
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=c | iary 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
tGaiOdS 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‘:;ggi‘:ztj:ré’er Subsidiary 385.58 387.58 297.29
Total 552.72 516.01 415.44

Further, the table belosets out the number of permanent employees for which employeiateéd statutory dues

were applicable 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 - Stald™s, bsidiary 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 1 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, and2022:

Delayed amounts during the Financial Year

Npg;”r:]‘zr?f Entity 2024 [ 2023 2022
® LQ PLOOLRQV
Company 0.30 0.08 6.62
Provident funéd Subsidiary 0.15 0.18 17.33
Total 0.45 0.26 23.95
Company N/A 0.00 0.03
E]r:lf’r';’r{ss State= bsidiary 0.00 0.00 0.17
Total 0.002 0.00% 0.20
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Nat ; Delayed amounts during the Financial Year
aiire 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 0.01% 0.03 N/A
Company N/A N/A N/A
Labour  welfarers i rary 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—o Ciiary N/A 26.97 14.79
Total N/A 26.97 14.79
Company 0.06 0.19 0.02
Taxes deducted orf==rp e = 367 1.36 354
collected at source
Total 3.73 1.55 3.56

(MDelays in certairprovident fund payments were primarily on account of technical errors on the EPFO Unified Portal. Moreover,
we also encountered delays on account of arrears in salary payments, account opening for a new joiner or incomplete KYC in t
employee provident fid account.

@Payment aggregating to 5,29 7%ffwas del ayed, which has be
®Payment aggregating to " 5,911ffwas del ayed, which has be:
WPayment aggregating to T 600 -offas del ayed, which has been
®)Paymentaggregatig t o ~ 1, 354 was del aoffed, which has been rounded

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. Furgtfailuaa or delay in payment

of such statutory dues may expose us to statutory and regulatory action, as well as significant penalties, which m
adversely impact our business, results of operations, cash flows and financial condition

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

Our ability to operate profitably depends on a number of factors, some of which are beyonurolr@or losses in
previous years have had an effect on certain of our financial and operating metrics, including our EBITDA margir
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 return on capital empldyeithg the Financial Years 2024, 2023 and
2022

Particulars For the Financial Year
2024 2023 2022
EBI TDA MA%)gi n 3. 10. (1.
Profit af?%)tax mali 0. 2. (6.
Return @h%equity 0. 13. (40,
Return on ca¥9m)al el 3. 2 4. (18]

@ 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.

S e e &ihasc@l Inflormationi Other Financial Information o n 38§3a g e
Thesefluctuationswere primarily dueté ai r val ue changes to financi al i n
(439.69) million and 4,941.74 million during thé-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 I ETE 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

For mor e OuwBuainessEmployeede ofin 231 éngiechas 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 persgnneki énterndi Risk Factor$ We are
dependent on our individual Promoters, Senior Management Personnel and Key Managerial Peasohiie loss

of or our inability to attract or retain such persons could adversely affect our business, results of operations, financia
condition and cash flowsd0 o r62 page

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
aut hor i z at KegRegulatbaseandaPblssn Indi@ o n 23hage

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 warkforc
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 triglsr our introduced products. The clinical trial process istime
consuming, costly, and subject to business risks, yielding uncertain outcomes. We enggq@etthindestigators to

carry out these clinical trials on our behalf. During the Financial Y2@24, 2023 and 2022, 14 clinical trials were
carried out on our products by four thipadrty providers. While we do not have direct control over many aspects of
their activities, we are responsible for ensuring that each clinical trial aligns with iteabewestigational plan and
protocol. Failure on the part of these thjrarty providers to fulfil their obligations could lead to delays or prevention

of product development, approval, and commercialization, potentially resulting in enforcement agaioss as.
Moreover, norcompliance by thirgbarty investigators with rules and regulations prescribed under the applicable
regulatory framework could expose us to regulatory actions, including penalties and the potential revocation of certz
licenses. Athough we have not encountered such instances during the Financial Years 2024, 2023 and 2022, we can
assure you that we will not face any instances of errors or omissions bpahtydoroviders during clinical trials that
result in harm to trial patigs, or to patients using the drug after the trial, in the future, which could lead to personal
injury or liability claims, andadversely affect our business, results of operations and financial condition

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

Our ability to accurately forecast demand for our products and efficiently manage inventory is crucial tohhaf healt
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 our products. Set forth below are detai
of our inventories as d¥larch 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

Ford et a i RestatedsCersolidated Financial Information o n 2892.a g e

While we seek to accurately forecast the demand focduri e nt s 6 and gcaordinglynpéan ausproduction
volumes, if we underestimate demand or have inadequate capacithgywmanufacture fewer quantities of products
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than required and be unable to meetouri e nt s 6 , which eould resatténrihie Bss of business. On the other
hand, we may overestimate demand or demand from our clients may decline. As a resuit,pr@donge quantities

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 adve
effect on our business, results of operations, financial condition and cash flows.

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

The pharmaceutical industry ssibject to significant technological changes and novel chemical processes. While we
aim to keep our technology and machinery aligned with global standards, the technology and machinery we empl
may become obsolete. We cannot assure you that we will betalsiuccessfully make timely and cesfective
enhancements and additions to our technological infrastructure and keep up with technological improvements in orc
to cater for the specifics of our new products, geographical requirements and marketsmd-oebermore, any new
technologies we adopt from time to time may not perform as well as expected. The cost of implementing ne
technologies and R&D initiatives, and upgrading our manufacturing units and R&D infrastructure could be significan
and highethan initially anticipated. Our failure to manage and implement new technologies iredfioisnt manner,

or at all, could adversely affect our business, results of operations, cash flows and financial condition.

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

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

Despite our efforts to raise awareness about our CDMO capabilities, and our formulations and API businesses, ¢
business fundamentally reliesonourcle® per cepti on of our reputation an
endeavours in connection with our Akums, Akumentis, Pure & Cure, Fibroease, Rosycap Gold, Lineator, Metpco Car
Benitowa, Cos 3, Rosycap Asp, All 9, Fibronorm, and Dinofirst tsatwdnot yield the desired results, we may incur
expenses without the anticipated revenue benefits. Furthermore, competitors may launch promotional activities a
branding campaigns that enhance their brand visibility, and we may struggle to keep péttenalgd lapses in
maintaining our quality accreditations and certifications can negatively affect our brand and reputation. Any failure t
uphold the value of our brands, preserve our reputation, or attract clients may have an adverse effect oessyr busi
results of operations and financial condition.

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

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

We export our products to regulated aswellasgemigu | at ed mar ket s. Acc earedgiun g tte
markets are defined as all marketiser tharSouth Korea, Australia, the U.S., Europe, Canada and Japan, and includes
unregulated rarkets.The table below set®orth details of our exports to regulated and sesgulated markets, in
absolute terms and as a percentage of our total exports, for the Financial Years 2024, 2023 and 2022:

For the Financial Year
2024 2023 2022
SR 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 regulated 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 inconsistent. Consequently, we may inadvertently fail to comply with such regulations, which could lead t
enforced shutdowns and other sanctions imposetthdoyelevant authorities, as well as the withholding or delay in
receipt of regulatory approvals for our formulations, which may increase our costs for complying with applicable laws
rules and other requirements. While we have not faced any such indariogsthe Financial Years 2024, 2023 and
2022, we cannot assure you that we may not be subject to regulatory actions due to our inability to comply with tt
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applicable regulatory requirements in jurisdictions outside India in the future. Any suchénstaiiet adversely affect

our business, financial conditioresults of operationsandcash flowsA | s o & sleternal iRisk 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 conditiono n 540 a g e

We are subject to the risk of loss due to fire, accidents and other hazards as our manufacturing, and research and
development processes utilize materials that are highly flammalslé hazardous. Any failure to comply with
existing and future regulatory requirements or necompliance with and changes in, safety, health, environmental
and labour laws and other applicable regulations, could adversely affect our business, results ddtiopsr
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 employeeganitactors, conducting industrial hygiene and-risk
based assessments, employing fire prevention and protection measures, onsite emergency plans and mock d
among othersAn i nci dence of fire occurred at oMDlolies20,R@R2 uf &
The fire department was duly informed, and no casusé
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-ocam mp | i a nidnéesnal Riskd-a&ctord Legal and
regulatory risks’ Thelndian 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. a @uistariding Litigation and Material Developments pageg7
and417.

Any failure to comply with existing and future regulatory requirements or noampliance with and changes in,
environmental compliance laws, regulations and other requirementsjld 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 Pollution) Act, 1974, Air (Prevention and Control of Pollution) Act, 1981, the Environment
(Protection) Act, 1986, as amended, as welloasign ervironmental laws and regulations, health and safety, and
labour. These laws and regulations impose controls on air and water discharge, noise levels, storage handli
employee exposure to hazardous substances and other aspects of our manufacturingsopesatexample, the
discharge or emission of chemicals, dust or other pollutants into the air, soil or water that exceeds permitted levels ¢
causes damage to others may give rise to liabilities toward the government and third parties and mayuesult 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 casd any change in environmental or pollution regulations, we may be required to invest in, among
other things, environmental monitoring, pollution control equipment, emissions management, and other expenditu
to comply with environmental standards. Any diad on our part to comply with any existing or future regulations
applicable to us may result in legal proceedings being commenced against us, third party claims, or the levy
regulatory fines.

In such instances, we may be compelled to incur coststifyrde damage, as well as pay fines and other penalties
for noncompliance with environmental regulations, which could adversely affect business, results of operations
financial condition and cash flowSince February 2022, we have faced 11 instantesvocation of/proposal to
revoke environmental clearance permits for our APl manufacturing unit at Dera Bassi, Punjab on account of no
compliance with the terms and conditions mentioned in such peasigs,esult of which, we had to pay environmental
compensation amo u 8etforth gelow are detdils & oumaxgdemhdituce fior environmental protection
and compensation paid in relation to environnrefdted incidents, in absolute terms and as a percentage of our total
expenses, during tHénancial Years 2024, 2023 and 2022:

For the Financial Year
Particulars 2024 2023 2022
L % of total L % of total o % 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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Particulars

For the Financial Year

2024

2023

2022

an millions)

% of total
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 aboiler and an effluent treatment plant, effluent treatment, sewage treatment and testing analysis and engagen
of hazardous waste disposal service providers, any failure to comply with environmental compliance requirements
changes in applicable envinmental laws could require us to pay penalties or compensation to affected persons ant
adversely affect our business, results of operations, financial condition and cash flows.

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

As a CDMO in the pharmaceutical industry, we compete to provide a comprehensive range of pharmaceutical produ
and services to our clients. ForroGDMO business, our primary competitors are-fdtvice pharmaceutical
outsourcing or CDMO companies, contract manufacturers focusing on a limited number of dosage forms, contra
manufacturers providing multiple dosage forms, and large pharmaceutiogpanies offering thirgbarty
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 on-lagianscale, multinational pharmaceutical
corporations, and regional pharmaceutical companies, all involved in the promotion and sale of pharmaceutic
formulations. Further, in our APl busiss, we primarily compete with other APl manufacturers engaged in the
devel opment and production of APIls, which areOuaruci
Busines§ Competitio®@ o n 23La g e

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 profitatilitpmpetitive advantage. For more
details on price control norms in India, Seélinternal Risk Factor§ Reforms in the healthcare industry and the
uncertainty associated with pharmaceutical pricing, reimbursement and related matters could adversetheaffe
marketing, pricing and demand for our productén page64. 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, re:
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 omebasi
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

For f ur t h elndudineQveniieli CriticakSeiceesdiFactors for Indian COM@s o n 19da g e
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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 accouhégerfactors 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 activitiesuding
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 with regulatoequirements 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 with 1,5 fdieour CDMO businesény 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 affect oatiopgr 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 may engage |
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 misconduct, astderth 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 H 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.
Se e ®utstamding fitigation and Material DevelopmentsLitigation involving our Subsidiarie®8 o0 n 426.a g e

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, andaggno 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 fromafioteshmarketsNe currently market
pharmaceutical formulations in over 65 countries in s@att Asia, Africa, and the Commonwealth of Independent
States, among others. As part of our growth strategy, we aim to expand our global presence, enteratewandark
further diversi fy ouPOurBysieessa®ur Strategied Fom 218 &gt érihlbaow are e e
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 markétsn( 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 countwise breakdown of our revenue from international markets, in absolute terms and as a
percentage of our total revenue from international markets, for the Financial Years 2024, 2023 and 2022:

For the Financial Year
2024 2023 2022
0, 0, 0,
Country % of total % of total % of total
. - 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 rom | o millions) | 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 ArabEmirates 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) | 'Evenue 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 thetamgries

where we operate or export our products to, restrictions on the import and export of certain intermediates, druc
technologies by local agencies, multiple tax and cost structures, cultural and language factors, among othe
Furthermore, the aotinting standards, tax laws and other regulations in the jurisdictions we operate in are subject t
differing interpretations. Regulatory requirements are still evolving in many markets and are subject to change and
a result may, at times, be unclearinconsistent. Consequently, we may inadvertently fail to comply with such
regulations, which could lead to enforced shutdowns and other sanctions imposed by the relevant authorities, as v
as the withholding or delay in receipt of regulatory approva®ér formulations, which may increase 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 subjptatory actions due to

our inability to comply with the applicable regulatory requirements in jurisdictions outside India in the future. Any
such instance could adversely affect our business, financial condition, cash flows, and results of operations.

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

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
OFor details, see fARestated ConisGtlhiedratlendc oBagnoa nocni aplaglenf or mat i on 1
@PFor details, see fARestated ConisOtlhiedra tEexdp emB&easnoc ioanl plangfeor mat i on 1

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

There are outstanding legal proceedings involving our Company and certain of our Prommoteir Subsidiaries
and our Directors.

There are outstanding legal proceedings involving our Company, and certain of our Promoters, our Subsidiaries a
our Directors which are pending at different levels of adjudication before various courts, trilmahatisex authorities.

Any unfavourable decision in connection with such proceedings, individually or in the aggregate, could adversel
affect our reputation, business, financial condition and results of operations.

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

Name of 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 of 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 theDirectors 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 IncoméApeals), Delhi. , dat ed July 18, 2024, amo
di sclosed in fAOQutstanding LiitidDaxi Bno adidlhitMagtsea li at a Datvied m p mat

Companyodo on page 441.
For further details in relationot the aforementioned summons, sé@utstanding Litigation and Material
DevelopmentstLitigation involving our Company+Litigation against our CompanytActions taken by regulatory
and statutory authoritieS RQ SIB8JH

Any adverse outcome in any tifese proceedings may have an adverse effect on our business, financial position
prospect s, results of ope Oatdtanding kitigadion dind dMaterial Devglopnheris i o r
on pagetl?.

There are no outstanding litigation proceedimy®lving our Group Companies which have a material impact on our
Company.

Further, litigation documents such as copy of a statutory writ petition and complaints filed under the Drugs an
Cosmetics Act, 1940 (wherein a summons has not been issued) mgvolui Company, Directors (in their capacity

as a Director of our Company), and/or our Subsidiaries are not traceable by us and/or are not available in our recotr
Our Company has included disclosures pertaining to such litigation proceedings baselihoiteahohly to the extent

of information publicly available from the websites of the relevant High Court and other public databases ir
Putstanding Litigation and Material Developments R Q @I¥dfHhis Red Herring Prospectus, in order to comply
with the requirements of the SEBI ICDR Regulations. To such extent, the disclosures pertaining to such litigatio
proceedings in this Red Herring Prospectus may be limited in the context of requirements of the SEBI ICDF
Regulations.

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

Our Company has received summons under sections 50(2) and 50(3) of the Prevention of Money Laundering A
2002, asPumlendedat®d February 3, 2022, by the Assis
of Finance, Go VE®® n me € h d Hodial Qfficed fin eelatibnfito ECIR/ CDZ@ 01/ 2022/ 993
(2022 Summone) seeki ng at t eohodrdCongpany enfFebeuaryDli0,r2@22 tb pravide information,
among others, in rel at iParabolitbo , P aar acboaripiacn yDraucgysu i Lriendi tbe
insolvency res tRPa)ti on peomesof (fd he Cods 2016 and itsyCIR®n d
proceedingsThe ED also sought information relating to borrowings of Parabolic and details of shareholding of
Parabolic held by neresident Indians, foreign institutional investors, foreign venture capital funds, banks and others,
for the period from incorporation of Parabolic till suspension of its board of directors. Further, the ED sought
information such as (i) details of proceedings under which the resolution plan of Parabolic was approved along wi
details of assets takenenby our Company from Parabolic, (ii) ledger accounts of group companies of Parabolic, (iii)
ledger accounts of the foreign entities from whom various imports were made by Parabolic, (iv) all the borrowing
such as loans/ credit facilities taken from b&lrfinancial 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|
commerci al HCBxX)owiakgsn (OF Par abewmdntotaccaunts shgwinw cradihof ECB®
and debits, (vii) details of transactions executed between Parabolic and group companies/ related companies and
Company before passing of the resolution or@arr Company, through its Director, Sanjeev Jaig &ompany
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 CIRP proceedin
of Parabolic. Our @mpany has not received any further communication from the ED in respect of the 2022 Summons
We cannot assure you that the ED will not issue sumnioribe futureand/or seek additional disclosures of
information in relation to the aforesaid matter. Fartfany regulatory action instituted by the ED against us may have
an adverse impact on our business, and operations. An adverse outcome in this proceeding may also have an ad\
effect on our financial position, prospects, results of operationsandey ut at i o Qutstar®liegLitigatios o ,
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(ii)

and Material Developmentst Litigation involving our Company +Actions taken by regulatory and statutory
authoritesd o n 418a g e

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

Sanjeev Jain (in his capacity as a Director of our Company) has received summons under sections 50(2) and 50(3
thePr evention of Money LaundPdlAiong Aatt,ed2 U®@h,uaay adme:r
Director, Directorate of EnforcemeBEbd), MMambar yidohatF
in relation to BRURMMBIE D/ $8R0HDEG b s,dptels medamiagto bank p e ¢
accounts of Sanjeev Jain, his family members, our Compadyinformation, among others, on Arshad Yusuf
Wahedena, his family members, and entities owned by him, and in relabosit@ss/ financial transactions by our
Company with Temowvenowh)a.r rfhaurLs imarntedt o it he 2024 Summort
Jain, appeared before the Enforcement Directorate on February 1, 2024 and provided details of transagtion by
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 entiti@svned by himOur Company had entered into an agreement to purchase dated February
15, 2022 with Temova, pursuant to whiANDAsGeverr &dbb
transferred and assigned to our Company by Temova for a considefdtl&D®.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 cannot assure you that the ED wilitrissue summong the 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 adversmelitcthis proceeding may also have an adverse
effect on our financi al position, p r o sQuistandisg,Litigat®rs u | t
and Material DevelopmentstLitigation involving our Company +Actions taken by regulatry and statutory
authoritesd on 4l8age

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 February2024 by one Mr. Vineet Gupta, forwarded by the SEBI to us on
Mar c h 26 Com@ahi2ld )il¢dhiagainst Pure & Cure, before the Registrar of Companies, Punjab and
Chandigarh, alleging necompliance of thafNat i on a l Company L awNCLTO drderndatéd, C
December 22,2028 n rel ation to the corpoCIRPOg ioris Plavramoy irce -
We have denied all contentions and claims made pursuant to the Corhptabdseless and devoid of merit. We had
submitteda resolution plan with respect to ttédRPo f Par ab ol i ¢ C@ponatg Bebthrd i it @ dt € M
the I nsolvency and BankrIB@ot)c,y whoidceh waOsNGaTpopalapuaagrii® nbdye
2 0 2 Resdlulion Plard ) .  A's p alrfinancialforopodaleof the iR@salution Plan, the financial creditors had
the following options of repayment to choose from:

Upfront Repayment Option In case a financial creditor chooses the upfront repayment option, such financial
creditor shall receivés portion of the upfront lender amount (minus the IRP costs) applicable for the upfront
repayment option, towards full and final settl em
Debtor;

Restructured Repayment Option: In case a firsrareditor chooses the restructured repayment option, such
financial creditor shall receive: (i) its portion of the aggregate upfront lender amount applicable for the restructure
repayment option; (ii) its portion of the deferred lender amount; andtsiiportion 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 f i Cadorats et t
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. As per the terms of the Resolution Plan, c
of the financial creditors ohe Corporate Debtor, that is, JM Financial Asset Reconstruction Company Limited chose
the ORestructure Repayment Optiond. Accordingly, JMN
and allotted equity shares of the Corporate Debtor pursoduard resolutions dated June 18, 2021 and September
25, 2021, respectively and the form filings including M®&T and PAS3 were filed with the Registrar of Companies,
Chandigarh, as required under applicable law read with the Resolution Plan. Thengire@mcial creditors of the
Corporate Debtor were paid as per the O6Upfront Repe
equity shares of the Corporate Debtor. Upon allotment of the equity shares to JM Financial Asset Reconstructit
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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 Resolution Plan. There were no deficiencies or statuton
violations in implementig the Resolution Plan by our Company. The Resolution Plan, as approved by the NCLT, was
duly implemented by our Company and all steps with respect to settlement of the claims of the financial creditors we
completed in accordance with applicable law. Adawgly, the response to the Complaint was sent to Mr. Vineet
Gupta by Pure & Cure submitting that the Resolution Plan was implemented by the Company fully and in accordan
with applicable law as detailed above, and the subsequent merger of Akums hdesdiamited (erstwhile Parabolic
Drugs Limited) with Pure & Cure was also undertaken in accordance with applicable law. Further, the Merger wa
approved by the National Company Law Tribunal, Chandigarh Bench vide its order dated August 24, 2023 and by tl
National Company Law Tribunal, New Delhi Bench vide its order dated October 17, 2023.

Our Companyal so received a complaint dated Maomgamanld, 20
forwarded by SEBto our BRLMson Jul y Cd&mplaigt0l 2 %lleging nordisclosure ofinformation and
l'itigations pertaining to WelWeltcured arid one of e iadividual Proraoters a ¢
and managing directors of our Company, namely, Sanjeev Jain, who had disassociated from ilV2@2@e as

di scl o ®©ua dromoters éind Promoter Group Companies and firms with which our Promoters have

disassociated inthe lastthreeyearson page 284. Additionally, Compl ain
Jainds quaNeil fciua etbisonaiitn al public offer document s.
202 Resfofiseldb) wherein it denied Complaint | 16ds allegat

thatinformation and litigation disclosurgertaining to Welcurevere not required to be maitethe 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 ligiidighted that none of the annexures to Complaint

I di scl ose Mr. Sanjeev Jaindés name and that we ha
DRHP.

Our Companyreceivedtwo complains by one Mr.Shanti Swaroop Batr@nedatedJuly 9, 2024forwarded by the

BRL Ms t Gomplamt IlI[ &i)and one dated July 12, 2024, forwarded to us from SEBI on July 18, 2024
( @omplaint 1Vo ,)wherein itwasalleged thabur individual Promoterssandeep Jain and Sanjeev Jain who were the
promoters of Welcure, had sold their entire shareholding in Welcure in an open market and that no exit route wi
provided to the retail shareholders of Welcure eitherugh sbuy-back route or under thieakeover Regulation¥he
Complaint lllandIV further alleged that the promoters of Welcure 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 teethetail shareholders of Welcut@ur Companydenied all contentions

and claims madén Complaint Ill and IV as baseless and devoid of menitits responses dated July 11, 2024

( Response 1D ) and Jul RespdnSe, YO P 0 2 4 e ¢ A e c the €amplainant I8.eOurt Company
submitted inthe Responséll that (i) Welcure is not a subsidiary, joint venture, associate, group company, promoter,
or member of the promoter group of the Companywasnot associated with the Company and/or its prigmsoor
directors in any manneas on date(ii) Sanjeev Jain and Sandeep Jain were shareholders of Welcure until 2022,
however, they sold off their entire stake in Welcure and disassociated with Welcure in Septembas, #6@2sed

i nOuriPromoters ad Promoter Groupp Companies and firms with which our Promoters have disassociated in the
lastthreeyea® o n p @iy Sanje\BJ4in and Sandeep Jaimnot promoters of Welcure, and therefore have no
obligation or ability to provide an exit offéo the retail shareholders of Welcure aadd(iv) 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 lyuWelnd not by any third pgrfThe same response

was reiterated iResponse IYwhereinwe have additionally submitted that Complainanfdiled to make any cogent
claims based on fact and/or law against the Companfpiaitsl Promoters and failed taqvide any documentary
evidence to support the allegations made

Further,our Company has received a complaiated July 16, 202¢4 Gomplaint Vo ,)by oneVR Law Advocates on
behalf of Tushar Patil, Shripad Joshi, Anant Patil, Dayanand Sardsaetish Naik, Pradyumna Kumar Purey and
Pankaj U pCandplaipiaatgd Jaleding that the Complainants were not allowed vesting of stock options
all egedly granted to them under t heAkwnenid ESQR Schemé )o ¢ k
approwed in 2014 Our Company, vide letter dated J&g,2 0 2 Resgofise ¥ ) , responded to t
refuting all claims as thengere no stock options that were granted to the Complainants, pursuan®iathentis

ESOP Scheme. Therefore, the allegations made in the Comyl@intelation to the issue of grant letters, options
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 from the date of grant of the options. Therefore, the option to vest or exercise the options becar
exercisable on March 31, 2018. The Complains al® barred by way of the limitation period of three (3) years,
starting March 31, 201&urther the vesting of options was subject to performance parameters to be decided by the
board of Akumentiswhichincluded (i) the revenue; and (ii) EBITDA of AkumentiThese performance conditions
were not met for the Fiscald.has been reiterated in the Response V that all claims are baseless, factually incorrec
and with malicious intent to deliberately disrupt the Offer.

We cannot assure you that we will not rigeeany such complaints in the future which could affect the reputation,
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42.

43.

44.

business and operations of our Company.

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

We have been sjdrt to multiple complaints by drug inspectors for contravening the provision of section 18(a)(i)
punishable under section 27(d) of the Drugs and Cosmetics Act, 1940 for manufacturing aceclofenac and paracetal
tablets which was alleged to be of ssthndrd quality. In most cases, our Company has filed applications under
section 482 of the Code of Criminal Procedure, 1972 before the relevant high courts, for quashing and stay of tl
proceedings. While we have received interim reliefs in the mattersyahgifaction undertaken by the drug inspectors

or an adverse result of the proceedings, could result in revenue and business loss to the Company. For more det
r e f eQutstandingfLitigation and Material DevelopmentsActions taken by regulatory ashstatutory authoritie®

on page418.

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

We have been subject to multiple notices from the National Pharmaceutical Pricing Authority, Department o
Phar maceutical s, Ministry of Chemical NPPAlW)Y d&lelregilng
certain of our productabove the ceiling above the ceiling price notified via notification S.O. No.l4d2&d
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 pasgctied our Company to submit information regarding batch wise
production and sale details wiMRRO)c ogaled ptommdp iyl iMa x a
the relevant product till compliance of the applicable notified ceiling priceadutified by chartered/cost accountant.
While we have duly submitted our responses, refuting the allegations in the said matters, any further action undertal
by NPPA or an adverse result of the proceedings, could adversely affect our business, regeittiohs, financial
condition and cash f | oQutstandirfg ditigationcandeMatdrialtDaveldpsentaActiofise r  t
taken by regulatory and statutory authoritibss o n 4j8a g e

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

We have received multiple notices from the Natiotharmaceutical Pricing Authority, Department of
Phar maceuticals, Ministry of Chemical NPPAN)d aFlelretgilnigz
products were no longer available for distribution and sale in the market. The NPPA hasldisett confirm the
availability of the respective products in the market and provide reasons if the manufacturing and sale of the respect
products has been discontinued. Further, we have also been directed to submit chartered/cost accountalataertified
of batch wise production and s alMBRO )d eotfaitlhse irneclleuvdainnt

While we respond to the notices, providing clarifications on the availability of the products, any further action
undertaken by NPPA couldigersely affect our business, results of operations, financial condition and cash flows.
For mor e de Oustahdimg Litigagoh and Mdteoial MievelopmentsActions taken by regulatory and
statutory authorite® o n 438a g e

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

Our business, results of operations and financial condition could be adversely affected if any of our produets caus
are perceived to cause side effects. These side effects may result from various factors, some of which are beyond
control. Our products may also be perceived to cause side effects when misused or when conclusive determinatif
regarding the causex side effects are unattainable. Additionally, determinations by one or more regulators that
products with similar pharmaceutical ingredients could lead to side effects could affect our business, results
operations and financial condition. While wevhanot faced any such instance during the Financial Years 2024, 2023
and 2022, we may be subject to a number of consequences, including:

X injury or death of our consumers;

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

X the recall or withdrawal of spiic products;

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

X exposure to lawsuits and regulatory investigation relating to the specific product and additionaé$iabiliti
fines or sanctions.

In the event that we experience any of these consequencésisingss, results of operations and financial condition
couldbe adversely affected.

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

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

Financial Year Acquisition

Acquisition of certain infastructural assets of Ankur Drugs and Pharma Limited from Edelweiss

Financial Year 2024 Reconstruction Company Limited by PCHL.

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

Financial Year 2022

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

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

As part of our growth strategy, we actively seek to make acquisitions. However, acquisitions 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 thaifability 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
of each of the acquir ed efromtopetatioessod theoRnanciad Yeiars 2084, 2028 aral u
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 L{d revenue ”ae L{d 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  goq 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 1,000.00Y| 3,066.99 7.34| 2,222.74 6.08| 1,360.87 3.71
Limited)
Infrastructural
assets fron
Lakhani Shoes ¢ 157.60 N/A 57.81 0.14 54.58 0.15 0.02 0.00
Apparels  Privaty
Limited by PCHL

(The loan amount was utilized for acquisition of ALL, along with additional capital expendittive units operated b4LL.
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Further, set forth below are details of our total debt/EBITDA, -@ejoiity ratio and EBITDA Margin as of March 31,
2024, 2023nd 2022:

Particulars £ G HEGER EL,
2024 2023 2022
Total debt/EBITDAY 3.13 1.40 (5.18)
Debtequity ratié¢? 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 andawrent borrowings) by equity attributable
to equity holders ahe Company.

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

S e e E&ihasc@l Information +Other Financial Informationd o n 383.a g e

For details of the above meindustrgQverfiewtGlobaland RpgeomalSsnalli n t
Molecule CDMO Competitive Landscape o0 n 198 ®lgase see below details of the changes in our net worth and
profit after tax between the Financial Year 2022 and 2023 and the Financial Year 2023 and 2024:

x Changes between Financial Year 20&2d 2023:Fair value changes to financial instruments decreased
significantly to a credit of 439.69 million f

Financial Year 2022, primarily due t (783%8niilecine as
the Financial Year 2023 from 69, 697. 9 0animcréatei o n
inprofitto 978. 17 million in Financial Year 2023 as ¢
Year2022Accor dingly, our net worth increased from

million in Financial Year 2023.

X Changes between Financial Year 2023 and 2@zzr value changes to financial instruments increased
signi fi cant Imiliontfopothe FiBan&Gal Year2@®24 r om a credi t of 43
Financial Year2023 pr i mar i ly due to an increase in the v
the Financi al Year 2024 from @Bwhi¢h8resultédB decnéasél i@ o n
profit to  7.90million in Financial Year 202 as compared tprofit o f 978.17million in Financial Year
2023. Accordingly, our net wortldec r eased fr om 7,171. 89 3mod 109488 n i
million in Financial Year 202.

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

The failure, inadequacyor breach of our information technology systems or our business processes regarding
confidential information and other data, unauthorized access to our confidential information or violations of data
protection laws could have an adverse effect on our bess, 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 eyft@cks from a variety of sources such as ransomware,
phishing emails and other such computer viruses. Catterks 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 othemathexpose 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 owye@g| clients and others.

For instance, due to a fraud conducted by a third party on certain payment information, we incurred a loss amounti
t o 5.20 million during the Financi al Year 20 2t8. W
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 categoriek confidential data, internal use data and public data. In additional to restricting access to
confidential information, this policy provides protection of data in transit, disposal of stored data and 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 proyateecovery 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
Bi |l I 2023, thereby passing the DiRPPRAddl) .Pelrhseo nPaOP DAac
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 ohepgnatinzial 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, namely, Sanjeev Jain al
Sandeep Jain, our Senior Management Personnel and Key Managerial Personnel. Foe defailiManagemend ,

fiOur Promoters and Promoter Group a @uit BuBinesstEmployeeé 0 n  2p2228leasd232 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
S e ©ur Business+Competitiord o n 232a g e

During theFinancial Years 2024, 2023 and 2022, we had the following changes in our Key Malh@gesonnel 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 Comy

Arvind Srivastaval December 16, 2024 Appointment as President, Human Resources of our Company
Sanjay Sinha November 26, 2027 Appointment a$resident, Operations of our Company

Sanjay Verma | July 30, 2022 Resignation as Vice President Information Technology of PCHL
Sumeet Sood February 14, 2022 | Appointment as the Chief Financial Officer of our Company
Jitendra Mishra | August 1, 2022 Appointment as Vice President Information Technology of PCHL
Vinod Raheja January 4, 2022 | Resignation as the Chief Financial Officer of our Company

Anil Gaur September 16, 202 Appointment as Chief People Officer of MLPL
Sanjay Sharma |December 12021 |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 $ajraduates, the loss of whose services might significantly delay or
prevent the achievement of our business or scientific objecliestable below provides details of the number of our
full-time employees and their attrition rate for Bieancial 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@harmaceutical companies for employees is intense, and the ability to retain and attract employee
is critical to our success. Furthermore, as we expect to continue to expand our operations and develop new produ
we will need to continue to attract aretain experienced employees. We may also be required to increase our levels
of employee compensation more rapidly than in the past to remain competitive in attracting employees that o
business requires. The loss of the services of such persons magrhadeerse effect on our business, results of
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 lofigrm contractual arrangements with such Hpiadty 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 disruptio
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 cashnfo

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
Sandeep Jain and Ruby QC Investoré st ane ch t s ¢tesk rigbtsnagdsabli@ations n tL
in respect of the management and control of the affairs of the Compaagr the SHA, in the event the Company is
unable to facilitate an exit for the Investor within the time period specified under the SHA, the Cavapaaguired

to buy back the Equity Shares held by the Investor, or any portion thereof, in accordanppldtbk 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 binack obligation on our Company in terms of the SHA. For further desais,
fiHistory and Certain Corporate Matters 6 KDUHKROGHUVY DJUHHPHQ@W \b6 D 258 daRj¥eikitH 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
I nformation in accordance with Ind AS 109 O0Financi a

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

For addi ti o RestateddCensdidatedsFinansia laformiatibiNote 20i Other FinancialLiabilitiesd o n
page322 The put option liability has been extinguished in its entirety with effect from May 29, 2024 on account of
the | nvest or 0-$ackwaligatians of thefCorpany unben the SHA.

We have certain contingenftabilities, 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 levetmtihgent liabilities in the future. If any of
our contingent liabilities materialize, it could have an adverse effect on our results of operations, financial conditio
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and cash f | owsRestatedCQonsdlidated Finlargial Inrenatiomipte 4. Contingent Liabilities and
Litigationo o n 33Lag e

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 finaneinmgngements.

Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working capital
requirements, capital expenditure and restrictive covenants of our financing arrangements. Any future determinati
as tothe declaration and payment of dividends will be at the discretion of our Board and will depend on factors the
our Board deems relevant, including among others, our future earnings, financial condition, cash requirement
business prospects and any otfi@aincing arrangements, subject to the provisions of the Articles of Association and
applicable law, including the Companies Act, 2013. Additionally, our ability to pay dividends may also be restrictec
by the terms of financing arrangements that we magrémto. We may retain all future earnings, if any, for use in the
operations and expansion of the business. As a result, we may not declare dividends in the foreseeabts future.
d et ai Fisancialslrelebtednesd o0 n 387.&Veg eannot assure youathwe will be able to pay dividends in the
future. For fhDvidéendRolicyden28Blage see

If we fail to establish and maintain effective internal control over our financial reporting, we may have
misstatements in our financial statementadwe 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@&taasiger the historical costs
convention and amortised costs basis, except certain financial assets and liabilities which are measured at fair val
Our financial reporting requirements are governed by the Indian Accounting Standards specifiedatitatet B2 of

the Companies Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. If we fail
maintain the adequacy of our internal controls, we may be unable to provide financial information in a timely anc
reliable mannerAny such difficulties or failure may have an adverse effect on our business, financial condition and
operating results. In the event that we are able to identify any errors or issues with our internal controls over financ
reporting and we are not able temedy the weakness in a timely manner, we may not be able to provide financial
information in a timely and reliable manner and we may incorrectly report financial information, either of which could
subject us to sanctions or investigation by regulaaoithorities. In addition, there could be a negative reaction in the
financial markets due to a loss of confidence in the reliability of our financial statements.

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

We depend wupon our intellectual property rights i
manufacturing rights available to us. AXk#8dradenMkdoc h
protect our proprietary intellectual property Whi | e our Company has its traden

classes, one of t hemSek ®©urBuibgsseliot¢llectla Propert e ra Gaveraiest and 4 .
Other Approval® o0 n 232andpaged42 respectively

Due to the different regulatory bodies and varying global requirements, we may be unable to obtain intellectu:
property protection in those jurisdictions for certain aspects of the products that wesesagaipon 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 patents, trade secrets or other agreements will adequately protéetimat jprieperty.

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 manufacture. Further, our patent applications may fail t
result inpatents 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 and raympete agreements with certain employees, consultantstesrd o
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 agreements will not be breached, that we will have adequate remedie
any breahb or that third parties will not otherwise gain access to our trade secrets or proprietary knowledge. An
inability to patent new processes and protect our proprietary information or other intellectual property, could adverse
affect our business and rétsuf 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 will be found to be valid or sufficiently broad to protect ourgprocess:
or to provide us with any competitive advantage. For instaneare currently litigating six trademark and five patent
suits.For details on disputes pertaining to our intellectual property right§iGestanding Litigation and Material
Developmentson pagetl7. We may also be required to negotiate licenses for patents from third parties to conduct
our business, which may not be available on reasonable terms or at all. Further, we may also face instances of cer
companies passingff their countefeit 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 the healthcare industry and the uncertainty associated with pharmaceutigeing, reimbursement
and related matters, including risks associated with periodic inspections and audits by regulatory authorities and
clients, could adversely affect the marketing, pricing and demand for our products and our credit ratings.

Our succeswill depend in part on the extent to which government and health administration authorities, private healtl
insurers and other thirparty payers will pay for our products. In many countries, including India, pharmaceutical
prices are subject to regulatiddrice controls operate differently in different countries and can cause wide variations
in prices between markets. Currency fluctuations can aggravate these differences. The existence of price controls
limit the revenues we earn from our productst Example, in India, prices of certain pharmaceutical products are
determined by the Drug [OP€COOCes pCGoomturloglat @dd edry, t2h0el 3C
admini stered by the Nati onaNPP®har nafc eautgicvadn Pph ari ma
within the DPCO, the productds price could be signi
price restriction. For instance, according to the F&S RepoApril 2023,the NPPAestablisheanaximum 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 pricing restrictions in the Financial Years 2024, 202&2and 20
any future changes to these prices stipulated by the DPCO, NPPA or other similar authorities, or the inclusion of otf
of our pharmaceutical products not currently within the DPCO, could have an adverse effect on our profitadility.
NPPA has issuedshow cause notices to our Company and our Subsidiaries in relation to the products
manufactured/marketed by us includiagetter dated November 23, 2021 from the NPPA alleging that our Company
and our Subsidiary NHL have been selling Meropenem injedBoim 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
i nf or ma tGutstanding &itgationfiand Material Developmeiitd.itigation against our Compani Actions

taken by regulatory and statutory authoritbes o n 418 &ay details in relation to risks associated with inspections
and audits by regul at or y o6dntetn&l RiskiFdctorsi Ouranandfactuning uniksars t o m
subjectto periodic inspections and audits by regulatory authorities and clients. We may be subject to regulatory
action which may damage our reputation leading to an adverse effect on our business, results of operations,
financial condition and cash flom8 o0 ne3® a g

Details of our credit ratings are set out below:

Instrument Type Rated amount Rating Date o_f credit
& LQ PLO rating
Term loan Long-term 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 notexperienced any instances of rating withdrawals during the Financial Years 2024, 2023 and 2022
However, any unforeseen changes in the regulatory environment in relation to prices of our products, or our inabili
to comply with the applicable regulatogquirements or requirements pursuant to inspections and audits by regulatory
authorities and customers could adversely affect our credit ratings, business, results of operations and cash flows.

One of our individual Promoters does not have adequate edoceti qualifications.

One of our individual Promoters and Managing Directors, namely, Sanjeev Jain has not received a formal educatiot
degreePrior to the incorporation of our Company, Mr. Sanjeev Jain was associated with M/s Welcure Pharmaceutica
as martner and with Welcure Pharmaceuticals Private Limited as a director and shareholder since September 19
While he has completed his matriculation from Central Board of Secondary Examination, in 1981, however, we cann
assure you that the inadequacyfaimal higher educational qualification of Sanjeev Jain will not have any adverse
impact on the management and/ or operations of the Company. d e t GQur MasagemsnetBrieffBiographies

of Director®d b e g onipage265g

We will becontrolled by our Promoters and members of the Promoter Group so long as they hold a majority of the
Equity Shares, which will allow them to influence the outcome of certain matters submitted for approval of our
Shareholders and their interests may difféom those of the other Shareholders.

Our Promoters and members of the Promoter Group currently82cd% of our issued and paidp Equity Share

capital, on a fullydiluted basisAfter the completion of this Offer, our Promotarsd members of the Proteo Group
will continue to hold at lea$i1.00%0 f our Companyds o udsued ancphidmEyuiEShare t y
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capital, on a fullydiluted basisFor details of their preand postOf f er s h ar €dpital Sthictnrg, ose @ af
91

Conseqently, our Promoterand members of the Promoter Growif, after completion of the Offer and upon listing

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

Our Promotersand members of the Promoter Gromay, in the future, take or block actions with respect to our
business which may conflict with ourdienterests or the interests of other minority shareholders, such as actions with
respect to future capital raising. In addition, our Promoters could delay, defer or cause a change of our control ol
change in our capital structure, a merger, consotidatiakeover or other business combination involving us or
discourage or encourage a potential acquirer from acquiring us. We cannot assure you that our Promoters will alwze
act to resolve any future conflicts of interest in our favour, thereby adveaffelsting our business, results of
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 you that we could not have achieved more favourable terms had tsacbactions 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
transactions entered into for Financial Years 2024, 2023 and 2022 have bdemconed on an ar md s
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 transactions been entered into with unrelatedadétails orrelated

party transactions entered into by, us sReg&tateél Consolidated Financial InformatidbrNote 451 Related party
disclosure6 o n 33bage

It is possible that we may enter into related party transactions in the future, subject to applicati¢elaaanot
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 operations or that we could not have achieved more favora
termsifsub f uture transactions had not b 8S8ummaneonhQffer Decdment n t
I Summary of Related Party Transactions page24.

The interests of our Promoters and Directors may cause conflicts of interest in the ordinaryseafrour 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 which our Promoters and Directors may have interest. SoDiecatans

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 and be interested to the extent of any divide
payable to themybsuch entities. In addition to this, our Promoters may also be interested in properties acquired o
proposed to be acquired by us, such as, pursuant to a sale deed dated October 1, 2022 read with supplemer
agreement to sale deed dated November 12, 2Zkbme Lifecare Private Limited, in which Sanjeev Jain and Sandeep
Jain hold 49.98% shares each, has acquired a property from Akums Healthcare Limited, which is a subsidiary of c
Company, for a considerati on 2b4lmilion2v@sipaidiad remnto Sandeepdain |
and .19mR#UIl i on was paid as rent to Sanj e25v3ndiliohwas phid r t
as rent to S24Rdmilkopwaspaid to Samjeed Jain for the year endadch 31, 2023.

We cannot assure you that our Promoters and such Directors will not favour the interests of such entities over ¢
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 out of 1®af 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 adveely affect our business, financial condition, results of operations and cash flows.

As of March 31 2024, five of our manufacturing units are owned by us, and we have availed lease arrangement:
ranging for over 90 years from State Industrial Developr@enporations of Uttarakhand and Haryana State Industrial
and Infrastructure Development Corporation for 10 of our manufacturing units. We also lease our Registered Offic
and Corporate Offcdcor detail s of the | ease @urBuainesseRmopertiess 6 o r
page233 Al s® IntermakRiski Factor§ The interests of our Promoters and Directors may cause conflicts of
interest in the ordinary course of our businessa b o v e .

The lease or leave and license agreements can be terminated, and any such termination could result iruaity of our
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 ahleave and license agreements are not renewed or not renewed on terms favorable to us, we may su
a disruption in our operations or increased costs, or both, which may affect our business, results of operations, finant
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 control may have an adverse effect on our business, results
of operations, financial condition and cash flows.

The Indian economy and capital markets ar&uerficed by economic, political and market conditions in India and
globally. We currently manufacture only in India and, as a result, are dependent on prevailing economic conditions i
India. Our results of operations are significantly affected by faatfiteencing the Indian economy. Factors that may
adversely affect the Indian economy, and hence our results of operations, may include:

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

X any exchange raféuctuations, the imposition of currency controls and restrictions on the right to convert or
repatriate currency or export assets;

X any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in
India andscarcity of financing for our expansions;

X prevailing income conditions among Indian consumers and Indian corporates;

X volatility in, and actual or perceived trends i

X changes i n | nahblioaniosetaty pokicies;t r ade, fi s

X political instability, terrorism or military conflict in India or in countries in the region or globally, including
in Indiads various neighbouring countries;

X occurrence of natural or manade disasters (such as typhoons, floodg@gthquakes and fires) which may

cause us to suspend our operations;
X civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war; and

X epidemic, pandemic or any other public health in India or in countries in the regitoballyg including in
I ndi ads various neighbouring countries;

X prevailing regional or gl obal economic conditio
X any downgrading of I ndiabs debt rating by a dom
X internatioral business practices that may conflict with other customs or legal requirements to which we are

subject, including antbribery and anttorruption laws;

X logistical and communications challenges;
X financial instability in financial markets;
X difficulty in developing any necessary partnerships with local businesses on commercially acceptable terrr

or on a timely basis;

X being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcing contractual agreemntsror judgments in foreign legal systems or incurring additional costs to do so;
and

X other significant regulatory or economic developments in or affecting India or its pharmaceutical sector.

Any slowdown or perceived slowdown in the Indian economy, opetific sectors of the Indian economy, could
adversely affect our business, results of operations, financial condition and cash flows.

Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on
the valueof the Equity Shares, independent of our operating results.

On listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of t
Equity Shares will also be paid in Indian Rupees and subsequently conveotéldei relevant foreign currency for
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repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to underta
such conversion may reduce the net dividend to foreign investors. In addition, any adverse movenreancy
exchange rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for examy
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proce
received ly 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 effi
on the returns on the Equity Sherendependent of our operating results.

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax
laws, may adversely affect our business, results of operations, financial condition and cash flovestéms can be
subject to Indian taxes arising out of capital gains on the sale of the Equity Shares or dividend paid thereon.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, includi
the instance mentioned below, may adversely affect our business, results of operations, financial condition and cax
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 tthe COVID-19 pandemic, the Government of India also passed the Taxation and Other Laws
(Relaxation of Certain Provisions) Act, 2020, implementing relaxations from certain requirements under, amon
others, the Central Goods and Service Tax Act, 2017 and@sJ ariff Act, 1975. Further, the Government of India
has notified the Finance Act, 2023, which has introduced various amendments.

The Government of India has also proposed an alteration to the concessional basic customs duty rate on drt
medicines, diagnostic kits or equipment and bulk drugs used in the manufacture of drugs and specified goods for
in the pharmaceutical and biechnology sectors imported for use in research and development. In respect of good:
and ser vGSTe)dhe Gavernménfi of India has restricted the availability of input tax credit in certain
circumstances, such as where a vendor has beexamgpliant with furnishing details of supply made to us or
discharging GST. Further, the Finance Act, 2023 has prdgosmnsider perquisites or benefits arising from business
whether convertible into money or not or payable in cash or kind, as taxable income. Such changes may advers
affect our business, results of operations, financial condition and cash flows.

We have not fully determined the effect of these recent and proposed laws and regulations on our business. We can
predict whether any amendments made pursuant to the Finance Act 2023 would have an adverse effect on our busir
results of operations, finaral condition and cash flows. Unfavourable changes in or interpretations of existing, or the
promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws governing oL
business and operations could result in us begeged to be in contravention of such laws and may require us to
apply for additional approvals. Uncertainty in the applicability, interpretation, or implementation of any amendmen
to, or change in, governing law, regulation or policy, including by reafcen absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may affect t
viability of our current businesses or restrict our ability to grow our businesses in the future.

The Firance Act has also clarified that, in the absence of a specific provision under an agreement, the liability to pe
stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases of trans
for consideration thnagh a depository, the onus will be on the transferor. The stamp duty for the transfer of securities
other than debentures is specified at 0.015% on a delivery basis, and 0.003% owlediveon basis, of the
consideration amount.

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

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

I ndi ads sovereign debt rating could be downgraded d
a decline irindia s foreign exchange reserves, all which are outside the control of our Company. Our borrowing cost
and our access to the debt capital markets depend significantly on the sovereign credit ratings of India. Any advel
revisions t o gsfordlomesiicancimtesndtiortal debaby intarnational rating agencies may adversely
affect our ability to raise additional external financing, and the interest rates and other commercial terms at which su
additional financing is available. This couldvye an adverse effect on our business and future financial performance,

our ability to obtain financing for capital expenditures and the trading price of the Equity Shares.

If inflation rate rises in India, increased costs may result in a decline in prefit

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has experienced hi
inflation in the recent past. Increasing inflation in India could cause a rise in the costs of rent, wages, raw materie
and otherexpenses. High fluctuations in inflation rates may make it more difficult for us to accurately estimate 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, winetr entirely or in part, and may adversely affect our business and financial condition. If we
are unable to increase our revenues sufficiently to offset our increased costs due to inflation, it could have an adve
effect on our business, financial comalit, results of operations and cash flows. Further, the Gol has previously
initiated economic measures to combat high inflation rates, and it is unclear whether these measures will remain
effect. There can be no assurance that Indian inflation levilsatiworsen in the future.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulai® currently in force in India, the transfer of shares betweenresidents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comg
with the pricing guidelines and reporting requirensesgiecified by the RBI. If the transfer of shares, which are sought
to be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of tr
exceptions referred to above, then a prior regulatory approvabeviktquired. Further, unless specifically restricted,
foreign investment is freely permitted in all sectors of the Indian economy up to any extent and without any prio
approvals, but the foreign investor is required to follow certain prescribed prosdduraaking such investment.

The RBI and the concerned ministries/departments are responsible for granting approval for foreign investmer
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 requireiahbgction or a tax clearance certificate from the Indian
income tax authorities. We cannot assure you that any necessary approvals from the RBI or any other governmel
agency can be obtained any particular terms, or at all.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has be
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial oWweerqofity
shares is situated in or is a citizen of a country which shares a land border with India, can only be made through 1
Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FENM
Rules. These invastent restrictions shall also apply to subscribers of offshore derivative instruments. We cannot
assure investors that any required approval from the RBI or any other governmental agency can be obtained on
particular terms or conditions oratdforfur t her i n f Restntdond oo Roreigrs @wmership of Indian
Securitie® o n 489a g e

Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borroviongign currencies. Such
regulatory restrictions limit our financing sources and could constrain our ability to obtain financings on competitive
terms and refinance existing indebtedness. In addition, we cannot assure you that any required regulatals appro
for borrowing in foreign currencies will be granted to us without onerous conditions, or at all. Limitations on foreign
debt may have an adverse effect on our business growth, financial condition and results of operations.

Subsequent to the listing dhe Equity Shares, we may be subject to surveillance measures, such as the Additional
Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in order to enhance the
integrity of the market and safeguard the interest of investors

Subsequent to the |isting of the Equity ShaBMos), awed
Graded Survei l@SEh) ebWMetaser 8s0¢kK Exchanges and t he ¢
These measures have been inteatlto enhance the integrity of the market and safeguard the interest of investors.
The criteria for shortlisting any security trading on the Stock Exchanges for ASM is based on objective criteria, whic
includes markebased parameters such as high lowepwariation, concentration of client accounts, close to close
price variation, market capitalization, average daily trading volume and its change, and average delivery percenta
among others. A scrip is subject to GSM when the share price is not cemmatenwith the financial health and
fundamentals of the company. Specific parameters for GSM include net worth, net fixed assets, PE, mark
capitalization and price to book value, among others. Factors within and beyond our control may lead to ties securi
being subject to GSM or ASM. In the event the Equity Shares are subject to such surveillance measures implemen
by SEBI and the Stock Exchanges, we may be subject to certain additional restrictions in connection with trading
the Equity Shares shas limiting trading frequency (for example, trading either allowed once in a week or a month)
or freezing of price on upper side of trading which may have an adverse effect on the market price of the Equity Sha
or may in general cause disruptionshie tlevelopment of an active trading market for the Equity Shares.

Compulsory licensing by the Indian Patent Office or by the patent offices in those jurisdictions where we distribute
our products could have an adverse effect on our business, financial itmmg cash flows and results of operations.

Compulsory licensing refers to when a government allows another manufacturing company to produce the patent
product or process without the consent of the patent owner. Our ability to enforce our patents depeadaws of

i ndividual countries and each countryds practice wi
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 national emergencies. In India, under t
Patents PRatdantsAcbP7@ngfiperson, regardless of whether h
make an applican to the Controller General of Patents, Designs and Trademarks for the grant of compulsory licens
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 undeertain circumstances, such as the-awailability 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 thamhaceutical products we sell, this may result in an increase
in generic competition and, in turn, a significant and rapid reduction in net sales for such products as generic versic
are generally offered at sharply lower prices. As a result, the grardamhpulsory license may have an adverse effect
on our business, financial condition, cash flows and results of operations.

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

Indian legal principles related to carp at e procedur es, directorsé fiduci
rights may differ from those that would apply to a
relation to class actions, under Indian law may notbe ast e nsi ve as sharehol der séb
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.

TheCompetiti on Act, QoipefitipnAstd) ameasdeda¢tbe fior the pul
that have or are |ikely toAAEE¥)e iam a@adadwtaise mdrflets oi
the CompetitionCo mmi ssi on oQGClol) ndioa s(etphaer ai e such practices.
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 determination of purchase or sal
prices, limits or controls production, or shares the market by way of geographical area or number of clients in tt
relevant market is presumed tave an appreciable adverse effect on competition in the relevant market in India and
shall be void. Further, the Competition Act prohibits abuse of dominant position by any enterprise. If it is proved the
the contravention committed by a company took @laith the consent or connivance or is attributable to any neglect
on the part of, any director, manager, secretary or other officer of such company, that person shall be guilty of t
contravention and liable to be punished.

The Competition Act aims ton@ong others, prohibit all agreements and transactions which may have an AAEC in
India. Consequently, certain agreements entered into by us could be within the purview of the Competition Ac
Further, the CCI has exttarritorial powers and can investigaday agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. The effect of the provision
of the Competition Act on the agreements entered into by us cannot be predicted witkycarthis stage. However,
since we pursue an acquisition driven growth strategy, we may be affected, directly or indirectly, by the application ¢
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by theyGtiverse
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penaltie
levied under the Competition Act, which would adversely affect our business, results of operations, financial conditio
and cah flows.

The Government of India has also passed the Competition (Amendment) Act, 2023, which has proposed seve
amendments to the Competition Act, such as introduction of deal value thresholds for assessing whether a merge
acquisition qualifiesaa A c ombi nati ono, expedited merger review

Acontrol o and enhanced penalties for providing fals

If we pursue acquisitions in the future, we may bea#d, directly or indirectly, by the application or interpretation

of any provision of the Competition Act, any enforcement proceedings initiated by the CClI, any adverse publicity the
may be generated due to scrutiny or prosecution by the CCI, or ampifom or substantial penalties levied under

the Competition Act, which would adversely affect our business, results of operations, financial condition and cas
flows.

Significant differences exist between Ind AS used to prepare our financial informatéo other accounting
principles, such as IFRS and U.S. GAAP, with which investors may be more familiar.

Our Restated Consolidated Financial Information for the Financial Years 2024, 2023 and 2022 includeieith this
Herring Prospectuis presented in cdarmity with Ind AS, in each case restated in accordance with the requirements
of Section 26 of part | of the Companies Act, 2013,
in Company Prospectus ( Revi s differsZrOma@counting mirsciplesdvithbwhicht h e
prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. We have not attempted to quanti
the effect of US GAAP or IFRS on the financial data included inRieid Herring Prospectusordo we provide a
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reconciliation of our financial statements to those of US GAAP or IFRS. US GAAP and IFRS differ in significant
respects from Ind AS and Indian GAAP. Accordingly, the degree to which the Ind AS and Indian GAAP financial
statements, which arestated as per the SEBI ICDR Regulations included iRédsHerring Prospectuwill provide
meaningful information is entirely dependent on the
reliance by persons not familiar withdian accounting practices on the financial disclosures presented Retthis
Herring Prospectushould be limited accordingly.

Risks related to the Offer
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This Red Herring Prospectus contains information from third parties, including an industry repoepared by an
independent thirdparty 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 &
Sullivan (Il ndi B§So0Pramdt dalkemreé dladtfendaent Matket Reseangioon the t i
Overview of the GI| ob aldatedduly 512024 F8S Rep&@tD MdOndisayrrdated data in

this Red Herring Prospectus. We have no direct or indirect association with F&S other than as a consesuence of
an engagement. F&S is not in any manner related to us, our Directors, our Promoters, or our KMPs or SMPs.

The F&S Report is not exhaustive and is based on certain assumptions, parameters and conditions made and ident
by F&S. Industry sources armliblications are also prepared based on information as of specific dates and may nc
longer be current or reflect current trends. Industry sources and publications may also base their information «
estimates, projections, forecasts and assumptions thginmag to be incorrect. While industry sources take due care
and caution while preparing their reports, they do not guarantee the accuracy, adequacy or completeness of the ¢
Accordingly, investors should not place undue reliance on, or base theimievtsiecision solely on F&S Report

and should read the industrglated disclosure in this Red Herring Prospectus in this context. For the disclaimer
associated wit h Certaie CorRverion®R Brgsentation of Birercial filndustry and Markeata +
Industry and MarketDat® on 15 ag e

Information relating to the installed manufacturing capacity, actual production and capacity utilization of our
manufacturing units included in this Red Herring Prospectus is based on various assumptions ainga¢ss, and
future production and capacity may vary.

Information relating to the installed manufacturing capacity, actual production and capacity utilization of our
manufacturingunits included in this Red Herring Prospectus is based on various assumgibrestimates of our
management, including expected operations, availability of raw materials, expected unit utilization levels, downtim
resulting from scheduled maintenance activities, downtime resulting from change in stock keeping units forax particul
product, unscheduled breakdowns, mould changeover, and expected operational efficiencies, that have been taken
account by an independent chartered engineer in the calculation of the installed manufacturing capacity, and act
production and capaiutilization 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 productitygee reliance should
thereforenot be placed on our historical installed capacity information for our existing units included in this Red
Herring Prospectus.

Certain non®AAP measures and other statistical information relating to our operations and ficial
performance have been included in this Red Herring Prospectus. These3&#P 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 noinGAAP measues and other statistical information relating to our operations and financial performance
such as EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin, return on capital employed, and
return on equity have been included in this Red Herring PctispeWe compute and disclose suchif@AAP
measures and other statistical information relating to our operations and financial performance as we consider st
information to be useful measures of our business and financial performance. However, sodtiorfonay not be
computed on the basis of any standard methodology that is applicable across the industry and therefore may nof
comparable to financial measures and statistical information of similar nomenclature that may be computed ar
presented bytber companies and are not measures of operating performance or liquidity defined by Ind AS. We trac
such operating metrics with internal systems and tools, and our methodologies for tracking these metrics may char
over time, which could result in unexgted changes to our metrics, including the metrics we publicly disclose. If the
internal systems and tools we use to track these metrics undercount or overcount performance, the data we report
not be accurate.

Proceeds from the Offer for Sale portioof this Offer will not be available to us.
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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 S8liageholders and our Company will not benefit
fromsuch proceeds.or det ai |l s r el &he Offey & @bjettdiobtheOffel e 0 n 7Bamdl £8$
respectively.

Our funding requirements and deployment of the Net Proceeds are based oartuzircumstances of our business
and may be subject to change 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

Il aw, and i n t he Obheatsnaitae Offéd n @ in cliBta@edproposed fund deployment is based on
internal management estimates basis dhgent circumsinces 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 cohbei 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 incoesisevenue
from operations from Financial Ye a0Objet9d the Offér Dallsd® a n
the Objects of the Fresh IssiieFunding incremental working capital requirements of our Comparmasis of
estimation of isremental working capital requiremént o n 134 &ay details of the capacity utilization at each of
our units during the Fi nan OurBusine¥seQurManuaduzng Unit2 0@ 8 P a ¢
220 The estimatebave not been appraised by any bank or financial institution or other independent agency and n
appraising entity has been appointed for the Ofarious risks and uncertainties, including those set forth in this
fiRisk Factors s e c t i A28 may timit pradglay our efforts to use the Net Proceeds of the Fresh Issue in the
manner i n@bjectsadf thedOffér n 0 A 138 aAg Rich, prospective investors will need to rely upon our

management 6s judgment with respect to the use of Ne

At this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any oth
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 changesumber of 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, resultstafngpdirsancial condition and
access to capital such as credit availability and interest rate levels, which are beyond ouldrc@urotdance with
Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization of thecset$

without obtaining the Sharehol dersd approval throug
require us to undertake variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain t
Shareholdel® appr oval in a timely manner, or at all . Any

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 usa unutilized proceeds of the Fresh Issue, if any, or vary the terms of any contract referred
to in this Red Herring Prospectus, even if such variation is in the interest of our Company.

The Equity Shares have never been publicly traded, and after the rOffie Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. The determination
of the Price Band is based on various factors and assumptions and the Offer Price of the Equity Shayesot 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 Qff&ing and quotation do not guarantee that a market for
the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.

The determination of the Price Band is based on various factors and assumptions and will beedetgrrour
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 OfferrPi ce wi || be based on numer ous Basisforffes , i
Priced o n 137, argl enay 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 tithereafter. Further, the current market prices of some securities listed
pursuant to certain previous issues managed by the BRLMs are below their respective issue prices. For further det:
s e Othefi Regulatory and Statutory Disclosui@sPrice informaton of past issues handled by the Book Running
Lead Managers (during the current Financial Year and two Financial Years preceding the current Financial Year)
on paget53 The market price of the Equity Shares may be subject to significant fluctuatidmaagrdecline below

the Offer Price, in response to, among other factors:
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X quarterly variations in our results of operations;

X results of operations that vary from the expectations of research analysts and investors;
X results of operations that vary from tleasf our competitors;
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 @ompetitors of new products, significant acquisitions, strategic alliances or joint
operations;

X claims or proceedings by third parties or governmental entities of significant claims or proceedings agains
us;

X new laws and governmental regulations or charigdaws and governmental regulations applicable to our
industry;

X developments relating to our peer companies;

X additions or departures of our Directors, Key Management Personnel and Senior Management Personnel;

X general economic and stock market caods.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate
the operating performance of a particular company. These broad market fluctuations and industry factors m:
materially reduce thmarket price of the Equity Shares, regardless of our performance. Consequently, the price of th
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 teguity Shares could cause investors 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 aadversely affect the trading price 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, includinggh exercise of employee stock
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 BichresggyMead

to other adverse consequences including difficulty in raising capital through offering of the Equity Shares or incurrin
additional debt. In addition, any perception by investors that such issuances or sales might occur may also affect
market price of the Equity Shares. We cannot assure you that we will not issue Equity Shares, convertible securiti
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 be subject to Indian taxes arising out of income arising on distribution of dividend and sale of the
Equity Shares

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares he
asinvestmnt s in an I ndian company are gener3lld)y itsaxlaevie
at the time of transfer and acquisition of the equity shares (unless exempted under a prescribed notification), and
STT is collected by an Ingn stock exchange on which equity shares are sold. Any capital gain realized on the sale o
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 kndit the specified rates depending on certain factors, such as whether the
sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief.-&uch long
capital gains exceeding ed €qoity shared onathre istack exahanferae subjechte@taxs
at the rate of 10% (plus applicable surcharge and cess) subject to, among others, paymerkwil®r Bny capital

gains realised on the sale of listed equity shares of an Indian company,rhalatéathan 12 months, which are sold
using any platform other than a recognized stock exchange and on which no STT has been paid, will be also 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
surchargeand 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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Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases whermrelief fro
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 linr
I ndi #itdte impobe tax on capital gains. As a result, residents of other countries may be liable for tax in India a:
well as in their own jurisdiction on a gain upon the sale of the Equity Shares.

Additionally, any dividend distributed by a domestic compangubject 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
Nonresident shareholders may claim benefit of the applicable tax treaty, sobgatistaction 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 aesitent seller. The stamp duty for transfer of
certain securities, othéhan debentures, on a delivery basis is currently specified at 0.015% and owlelinery

basis is specified at 0.003% of the consideration amount.

Investors are advised to consult their own tax advisors and to carefully consider the potentaktquences 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-gmmgptive rights under Indian law and
thereby sufferfuture dilution of their ownership position.

Under the Companies Act, a company having share capitahemgborated in India must offer its equity shareholders
preemptive rights to subscribe and pay for a proportionate number of equity shares tdnnthiitaexisting
ownership percentages priorisgsuancef any new equity shares, unless the-@mgptive rights have been waived by
the adoption of a special resolution by holders of tHfaeths 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 suemptese 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 peenptive 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
period as may be prescribed under applicable | aw, e
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
may | imit the Biddersé ability to sell the Equity S
Equity Shares to decline upon listing. QIBs aah-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.

75



SECTION 1lI: INTROD UCTION

THE OFFER

The following table summarizes the Offer details:

Offer of Equity Shard8? Up to[ OBquity Share® f f ace v a]aggeegating up t
[ dnilion
of which:
i. Fresh Issué Up to [O0] Equity Sh araggsegatng upft
6,800million
ii. Offer for Salé? Upto17,330,43Fquity Shares f f ac e v a hggregatng
up [t anilion
iii Employee Reservation Porti€h Up to [O0] Equity Sh araggsgatnf upft
150.00million
Net Offer Up to[ OHquity Share® f f ac e v a)aggeegating up t
[ dnillion
TheNetOffer comprises of:
A)  QIB Portiort9® Not I ess than [6] Equity Sha
of which:
Anchor Investor Portidf Up o [6] Equity Shares
Net QIB Portion (assuming Anchor Investor Portion is flU p o [06] Equity Shares
subscribed)
of which:
Available for allocation to Mutual Funds only (5% ofthe ][ 6] Equi ty Shares
QIB Portion}®
Balance of the Net QIB Portion for all QIBs includingMutj[ 6] Equi ty Shares
Funds
B)  Nonnstitutional Portioff) Not more than [06] Equity Sha
Of which
Onethird available for allocation to Bidders with |[[ 6] Equi ty Shares
application size of mo r.@
million
Two-third available for allocation to Bidders with |[ 6] Equi ty Shares
application sizeofmr e t han 1.00 n
C) Retail Portioff? Not more than [06] Equity Sha
Pre-Offer and post-Offer Equity Shares
Equity Shares outstanding prior to the Offer as on the date of th] 147,356,28@Equity Shares
Herring Prospectus
Equity Shares outstanding after the Offer [ 0] Equity Shares
Use of Net Proceeds by our Company S e ©bjdtts of the Offéer o n 118 frgdetails regarding the u
of proceeds from the Fresh Issue. Our Company will not receiv
proceeddrom the Offer for Sale.

@)

@)

The
26,

Oof fer

2023. The

Juy 6,2024

The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year immestiatglyherdate of &hDraft
Red Herring Prospectus and are eligible for being offered for sale as part of the Offer inofédRmgulation 8 othe SEBI ICDR RegulationEach
Selling Shareholder has, severally and not jointly, specifically authorizeddlusion of its respective portion of the Offered Shares as part of the Offer

for Saleas provided below:

including
Fresh
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 HoldingsLRd. to severally and not jointly participate in the Offer for Sale pursuant to its resolution
dated February 7, 2024, and (ii) the consent of the individual Selling Shareholders, namely, Sanjeev Jain and Sandespalatig [its resolution

the Fresh
|l ssue si ze

I ssue
was

of up to

T 10, 0 GHmeatinglhéld oo @ctobea s

a

r educ e dFebwary 7, 2624.800r@Bhaneholdérs parsuanp u r

Name of theSelling Shareholder

Maximum number of Equity
Shares offered in the Offer for Sal

Date ofcorporate
authorisation/ board approval

Date of consent letter

Promoter Selling Shareholders

Sanjeev Jain

| 1,512,000

NA

July 5, 2024
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Name of theSelling Shareholder Maximum number of Equity Date ofcorporate Date of consent letter
Shares offered in the Offer for Sal| authorisation/ board approval

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 exc@édof our postissue paieup Equity Share capital. Any unsubscribed portion remaining in the
Employee Reservation Portion shall be added to theOfet. For further det ai |l s468 WnkessthéExiplbyeerReservatianc t u
Portionisunérs ubscri bed, the value of allocation to an Eligible B0@gnd oyee
the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be a/ladllocation and Allotment,
proportionately to all EIl'i gi bl e Employees who have tBsuchElgibleEmployees s o
not exceeding “500,000. The unfebecviabéeodonp®Poritoon (Afaey, sucht aé | I
the Net Offer.

@ Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, exd@j iRdhtéon, would be allowed
to be net with spilkover from any other category or combination of categories of Bidders at the discretionGirapanyin consultation with the Book
Running Lead Manageend the Designated Stock Exchange, subject to applicable laws.

®  The Equity Shares avabée for allocation to Nofinstitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i) ene
third of the portion available to Nemmstitutional Bidders shall be reserved for applicants with an application size of rometh 200, 000 an
1,000,000, and (ii) twahird of the portion available to Nemmstitutional Bidders shall be reserved for applicants with application size of more than
~1,000, 000, provided that the un snedbssbcategobies nhay peoatlocated to applicantg in thé ather subf  t
category of Norinstitutional Bidders. The allotment to each Nastitutional Bidder shall not be less than the minimum application size, subject to the
availability of Equity Shares in éhNon Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis. For
further details, paged7l.iOf fer Procedureo on

Allocation to Bidders in all categories, except the Retail Portion;INstitutional Portion and the Anchor Investor Portion, if
any, shall be made on a proportionate basis, subject to valid Bids being received at or above the Offer Price, as applica
Allocation to Retail Individual Bidders shall not be less than the minimum Bid Lot, subject to availability of EquityiBhares
the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a proportionate kibsi$.ocDne
theNorl nstitutional Portion shall be reser v280000d 0nd apddt bc :
million, two-thirds of the NoA nst i t ut i onal Portion shall be reserveédd f o
million and the unsubscribed portion in either of the above subcategories may be allocated to Bidders in thecatiegosyb

of NortInstitutional Bidders. The allocation of Equity Shares to each-INstitutional Bidders shall not be less than the
minimumapplication size, subject to the availability of Equity Shares in thelNstitutional Portion, and the remaining Equity
Shares, if any, shall be allocated on a proportionate basis in accordance with the SEBI ICDR Regulations. Allocation to Anct
Invesbr s shall be on a discretionary basis in accoOffeance
Structur® , Teris of the Offér a Offer Pfbcedurd® o n s4fBa€p and471, respectively.

For further details of the terms of the Gffe  Beams of the Offér o n 46p.a g e
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SUMMARY OF FINANCIAL INFORMATION

The summary financi al i nformation pr es Eimahcaldinfobmatio® w a s t o
Management ds Di scuss i oConddiondnd Resalts of Opemtid@ds fb eFgii mann @igantiéon, p a

respectively. The following tables set forth summary financial information derived from our Restated Consolidated Financi:
Information.

(The remainder of this page is intentionally leink)
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RESTATED CONSOLIDATED BALANCE SHEET DATA

(Amount i

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-use assets 1,171.92 1,263.59 810.59
Capital workin-progress 1,951.33 1,029.93 308.19
Goodwill 20.63 20.63 20.63
Other intangible assets 66.04 57.37 53.87
Intangible assets under development 2.81 1.63 2.53
Financial assets
(i) Investments 1.43 1.43 3.86
(ii) Loans - - 55.00
(i) Other financial assets 314.09 344.20 394.03
Norncurrent 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 1,110.5Q 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  30,690.48
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

(Amount i

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

INCOME
Revenue fronoperations 41,781.82 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)
Earnings per egeachty share of 2/
Basic anddiluted (0.28 6.63 (17.65)
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS DATA

(Amount in
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 receivable 115.27, 18.56 120.88
Liabilities no longer required, written back (55.53) (216.81) (21.00)
Loss/ (profit) on sale of property, plant & equipment | 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)fjproceeds from deposits having origil (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
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Our Companywas incorporated as a public company undeiGleemp ani e s
pursuant

Li mitedo,

GENERAL INFORMATION

to a

certificate of

Act , 1956 as

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, 4th Floor
IFCI Tower, 61, Nehru Place

New Delhi- 110 019, India

Filing of the Draft Red Herring Prospectusand this Red Herring Prospectus

A copy of te Dr af t

Red

Herring

Prospectus

has been filed

https:/kiportal.sebi.gov.in in accordance with the SEBI ICDR Master Circular.

This Red Herring Prospectims been filednd Prospectusyill be filed with the RoC in accordance with Section 32, read with
Section 26 of the Companies Act, along with the matenatracts and documents referred to in each isfRled Herring

Prospectus and the Prospectus, respectively, and through the electronicfpdGal.

Board of Directors

Details regarding our Boams onthe date of this Red Herring Prospectus are set forth below:

i ncorporati ten

Name Designation DIN Address
Sanjeev Jain Managing Director 00323433 | E 1052 Saraswaltiihar, New Delhi- 110 034, Delhi, India
Sandeep Jain Managing Director 00323476 |E 1052 Saraswati Vihar, New Delhi, 110 034, Delhi, India|
Sanjay Sinha Whole Time Director 03627342 |H. no. DH118, Scheme no. 74C, Vijay Nagar, Inddrg
45201Q 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, 9" Floor, 14 B Road, Khar West, Mumbai, 4
052, Maharashtra, India
Matangi Gowrishankar Independent Director 01518137 |E 1001/1002 Maestros, Salunke Vihar Road, Wanwadi, K
411 040, Maharashtra, India
Nand Lal Kalra Independenbirector 05268554 |H. no. 4BA-11, Jawahar Nagar, Jaipur, 302 004, Rajas
India
Satwinder Singh Independent Director 00164903 |Tower 10, Ground Floor, ATS One Hamlet Sector 104 N

Gautam Buddha Nagar, 201 301, Uttar Pradesh, India

Forf urt her
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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 116904 1000
E-mail: cs@akums.net

Statutory Auditors

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

Jacaranda Marg

DLF Phase Il

Gurugrami 122002

Haryana, India

Tel: +911244628000

E-mail: tarun.gupta@walkerchandiok.in

Firm registration number: 001076N/N500013
Peer review number:014158

Change in statutory auditors since last three years

There has been no change in the statutory auditors of our Company during the thneegednsg the date of this Red Herring

Prospectus.
Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg Prabhadevi

Mumbaii 400 025

Maharashtra, India

Tel: +91 22 6807 7100

E-mail: akums.ipo@icicisecurities.com

Website: www.icicisecurities.com

Investor grievance email: customercare@icicisecurities.con
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), Mumbéi 400 098

Maharashtra, India

Tel: 491 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. GO0O1/A/1

Sector 16B,

Gautam Buddha Nagar, Noida 201 301
Uttar Pradesh, India

Axis Capital Limited

18tFloor, Axis House

C-2 Wadia International Centre
Pandurang Budhkar Marg, Worli
Mumbaii 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
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Tel: 491 120 669 9000
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: +91 810 811 4949

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

Website: www.linkintime.co.in

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

SEBI registration no.: INRO0O0004058

Bankers to the Offer
Escrow Collection Bank, Refund Bank andSponsor 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
Mumbaii 400 025

Maharashtra, India

Tel: +91 222425 3672

E-mail: vishal.lade@axisbank.com
Website: www.axishank.com
Contact person:Vishal M. Lade
SEBI registration no.: INBI0O0000017

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
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Contact persont Gautam Gupta

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.guptad @yesbank.in
Website www.yesbank.in
Contact person Ritesh Gupta

Syndicate Member

Ambit Capital Private Limited

Ambit House, 449, Senapati Bapat Marg
Lower Parel, Mumbat 400 013
Maharashtra, India

Tel: +91 22 6623 3000

Website: www.ambit.co

Contact person:Manish Dubey

E-mail address:manish.dubey@ambit.co

Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offiee facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will

be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmiar@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 Mechatism, a i
of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtAgetion.do?doRecognisedFpi=yes&intmld=40 such other website as updated from
time to time.

Self-Certified Syndicate Banksand mobile applications enabled for Unified Payments Interface Mechanism

In accordance with SEBI RTA Master Circular, SEBI CirciNex. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022,

and SEBI Circular NoOSEBI/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 mqtlitatgns, using UPI handles,
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, are live for applying in psiblic isst
using UPI  mechanism is provided in the list available on the website of SEBI at
www.sebi.gov.in/skiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated from time to time and at sucl
other websites as may be prescribed by SEBI from time to time.

SyndicateSelFCer t i fi ed SyBrahchesat e Banksod

In relation to Bids (other than Bids by Amar Investor) submitted under the ASBA process to a member of the Syndicate, the
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid ¢
Application Forms from the members of the Syndicate isailable on the website of the SEBI
(http://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedi=gesl updated from time to time. For more
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information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Loecsitmesysbsite
of the SEBI ahttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedss/apdated from time to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal teldpégs)e number
and email address, is provided on the websites of BSE and N8&natbseindia.conand www.nseindia.com, respectively,
as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -meail address, is provided on the websites of Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.asgxd 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 detalils, is provided on the websites of BSEvaw.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on the
website of NSE ahttps://www.nseindia.com/produesgrvices/initialpublic-offeringsasbaproceduresas updated from time

to time.

Experts to the Offer
Except as disclosed belpwur Company has nobtained any expert opinions:

Our Company has received written consent dated7, 2024from Walker Chandiok & Co LLP, Chartered Accountants, to
include their name as required under the SEBI | CDR Regu
under section 2(38) of thHeompanies Act, 20130 the extent and in thediapacity as our Statutory Auditors and in respect of
their (i) examination report dateday 31, 20240n our Restated Consolidated Financial Informatand (ii) report dateduly

7, 20240n the Statement of Special Tax Benefiitsthe Company, its sharelders and the Material Subsidiariétowever,

the term fAexpertodo and Aconsento shall not be construed
Act.

Our Companyhas received written consent datkdy 7, 2024 from T AM S & CCOLLP, Chartered Accountants, holding a
valid peer review certificate from I CAI, to include th
Section 2(38) of Companies Act, 2013 in respect of the certificates issued by tbemmdation 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 Red Herring Progpactlls, as an fie x
defined under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as an independent charégred eng
in reldion to the certificate datetlly 7, 2024 certifying, inter alia, the details of the installed and production capacity of our
manufacturing facilities.

Our Company has received written consent daéeuary 102024from Chadha & Chadhan intellectuaproperty consultant,

to include their name as required under the SEBI ICDR Regulations in this Red Herring Prospectls, as an e »
defined under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as an intelieettyet pnsultant,

in relation to the certificate datadly 24, 2024 certifying,inter alia, the details of the trademarks, patents and other intellectual
property of our Company and its Subsidiaries.

Our Company has received written consent dated Feb&aR024 from SPG and Associates, an independent practising
company secretary firm, holding a valid peer review certificate from ICSI, to include their name as required under the SEI
| CDR Regul ations in this Red Hdefinediundgr Sétion 3(38)eofthelCompanes ALt, a
2013, to the extent and in their capacity as a practising company secretary, in relatiocewiftbate dated June 22, 2024
certifying the issuance of securities thye Company.

Such consents havetho b e e
t

withdrawn as on the date of this Red
be construed t h

n H e
o mean an fAexpertodo as defined under (

e
Inter -se allocation of responsibilities among the Book Running Lead Mawgars to the Offer

The following table sets forth the intse allocation of responsibilities for various activities in relation to the Offer among the
Book Running Lead Managers:
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Activity Coordinator
Capital structuring with the relativeomponents and formalities such as type of instrume
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 1-Sec
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,&aiCSEBI including finalisation o
Prospectus and RoC filing.

Drafting and approval of all statutory advertisement I-Sec

Drafting and approval of all publicity material other than statutory advertisement as mentioneg
including corporate advertising, brochure, etc. and filing of media compliance report

Appointment of Intermediaries i.e., Registrar, Banker(s) to the Offer, Sponsor Bank, ind
coordination of all agreements to be entered into with such intermediaries

I-Sec

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 aimdestor 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 frequeshibg @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

Non-Institutional marketing of the Offer, which will cover, inter al

- Formulating marketing strategies for Amstitutional investors Axis

Managing the book and finalization of pricing in consultation with @@npany and the Sellin
Shareholders

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

Citi

Ambit

Post bidding activities, including management of escrow accounts, coordinat@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 follaywp 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@©fiestactivity 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 peQffer 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 GfrtdssProceeds. For details in relation to
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the propased utilisation of th&rossP r o ¢ e e ®kjects af the Offr o n 118 dleeletails of the Monitoring Agency
are as follows:

CRISIL Ratings Limited

CRISIL HouseCentral Avenue

Hiranandani Business PafRowai

Mumbaii 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 Proceedanposed 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 trisstessequired.

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, refers to the process of collection of Bids from Biddetssis thie

this Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Bal
and the minimum Bid lot will be decided by our Company, in consultation with the BRLMs, and advertiseshbliticaik of
Finarcial Expresga widely circulated English national daily newspaper) and all editiodam$attgHindi also being the
regional language of Delhi, where our Registered Office is located) each with wide circulation, at least two WorkingpbDays pri
to the Bd/Offer Opening Date and shall be made available to the Stock Exchanges for the purposes of uploading on th
respective websites. The Offer Price shall be determined by our Comparspiant to the Book Building Process, in
consultation with the BRLMs, feer the Bid/Offer Closing Datd= o r f ur t h e OfferdPmtedurébeginningor agef

471.

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective lank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to this, the UPI Bidders shall participate through the ASBA process by either (a) providing the
details of their respective ASBA Account in which the correspondin@®id Amount will be blocked by the SCSBs; or (b)
through the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Bidders are not permitted to withdraw their Bid(s)

or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. Anchor
Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. RIBsand Eligible Employees
Bidding in the Employee Reservation Port i ocanréviseutheir Bdst t
during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing Date. Except for Allocation to RIBs, Nor
Institutional Bidders and the Anchor Investors, allocation in the Offer will be on a proportionate basis. Further,
allocation to Anchor Investors will be on a discretionary basis and allocation to the Nemmstitutional | nvestors will be

in a manner as may be introduced under applicable laws.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The process of Book Building under the SEBI IOR Regulations and the Bidding Process are subject to change from
time to time and the investors are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

The Bidders should note that the Offeaiso subject to obtaining (i) the final approval of the RoC after the Prospectus is filed
with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for afte
Allotment as per the prescribed timelinascompliance with the SEBI ICDR Regulations.
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For f ur t heTermdd theaQffér SOffdt Stricturéfi a Ofiér Pfoceduré o n  4p2a468ared471, respectively.

For details in relation t o f-Rilihg ohtle Draff Red Heirirgy PraspeattushtiehisiRedn g
Herring Prospectud o n 8@ ag e

Underwriting Agreement

Our Company and each of the Selling Sharehsli¢ends to, prior to the filing of the Prospectus with the RoC, enter into an
Underwriting Agreement with the Underwriters for the Equity Shares proposed to be issued and offered in the Offer. The exte
of underwriting obligations and the Bids to be undéten by each Underwriter shall be as per the Underwriting Agreement.
The Underwriting Agreement is dated [0]. Pursuant to tt
Underwriters will be several and will be subject to cer@inditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shalésubscrit
to on account of rejection of bids, either by themselves or by procuring subscription, atvehicftehall not be less than the
Offer Price, pursuant to the Underwriting Agreement:

(The Underwriting Agreement has not been executed as on the date Rédhisderring Prospectus. This portion has been
intentionally left blank and will be filled ibhefore, and this portion will be applicable upon the execution of the Underwriting
Agreement and filing of the Prospectus with the RoC, as applicable.)

Name, Address, Telephone Number and Email Address g Indicative Number of Equity Sharesto be Amount
the Underwriters Underwritten Underwritten
(___tinilion)
[ 6] [ 6] [ 6]

The abovementioned underwriting commitments are indicative and will be finalised after pricing of the Offer, the Basis c
Allotment and actual allocation in accordance vpithvisions 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 ungefligiions in full. The
abovementioned Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers w
the Stock Exchanges. Qur Boar d/ I PO Commi t t elee,Undertvritingt s
Agreement mentioned above on behalf 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 Underwritersl flgadeverally responsible for ensuring payment with respect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the even!
any default in payment, the respective Underwriter, iritaofdto 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 with the Underwriting Agreement. The Underwriting Agesg has not been executed as on the date of this Red
Herring Prospectus and will be executed in accordance with applicable laws, after the determination of the Offer Price a
allocation of Equity Shares, prior to the filing of the Prospectus with the Ro€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 Red Herring Prospectus, ardtabeletfor

(in”, except share data)

Particulars Aggregate value at face | Aggregate value at
value Offer Price*
A | AUTHORISED SHARE CAPITAL @
Equity shares comprising:
200,000,000 Equity Sharesf f ace value of 2 e 400,000,00(
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
147,356,280 Equity Sharesf f ace value of 2 e 294,712,56(
D |PRESENT OFFER
Offerofupto] 8] Equi®oyf Shmareesral ue of [ O [ O
of which
Fresh Issue of up fo 6Bquity Sharé®of f ace val ue of [ § [ &
Offer for Sale of up td7,330,43Fquity Share@ f  f ace va®ue [ O [ O
The Offer includes:
Empl oyee Reservation Pootibacefva [ o [ o
aggr egat 150.00milign®t o
Net Offer of wupoftof q©d¢ Eagluue yofSha
E |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER
[ G6Hquity Shares [ §
F |SECURITIES PREMIUM ACCOUNT
Before the Offefas on date of this Red Herring Prospectus) 4,267,430,14
After theOffer [ §
*  To be updated upon finalisation of the Offeice, and subject to the Basis of Allotment
@ For details in relation to the changes in the aut ho rtars§ Andendméntstoe c 3
the Memorandum of Associ at47on in the |l ast 10 yearso on page

@)

3

@)

The Offer including the Fresh |Issue of up to 7 10, O Gmeatinghéldoo @ctolea s a
26, 2023. The Fresh | ssue size was r educ e dFebmary7, 26024.80rGhareholdérs parsuanp u r
to a special resolution passed at their extralinary general meeting held on October 26, 2638e approved the Offdrurther, our Board had taken

on record the (i) consent of Ruby QC Investment HoldingsLfd. to severally and not jointly participate in the Offer for Sale pursuant to its resolution
dated February 7, 2024, and (ii) the consent of the individual Selling Shareholders, namely, Sanjeev Jain and Sandespalatito its resolution

July 6,2024

Each Selling Shareholder has, severally and not jointly, specifically authorized the inclusion of its respective pbei@ifefed Shares as part of the
Of fer for Sale. For details of authdOitbderi Reguf at orlye ad®ddf Stbaddat 08
447, respectively.

In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocationtamehAllo

proportionatelyto all EligibleE mp|l oyees who have Bid in excess of = 200,000, subject
not exceeding - 500,000. The wunsubscribed porti on, 0,000),shallye addedtot he
the Net Offer. The Employee Reservation Portion shall not exceed 5% of cOffgoqtaidu p Equi ty Share capital. Fo

Structur 48 on page

Notes to the Capital Structure

1.

Share capitalhistory 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 shares to Kiran
100 equity shares to Latdain, 100 equity shares
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 Jair61,675 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&i@,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#,0® equity shares {
Chandra Mohan Khuranal,000 equity shares

Chandrani Banik Chowdhury],000 equity shares

Dalip Singh Bhurariap00 equity shares to Devenc

Dhyani, 4,500 equity shares to Devi Deen SingtQ00
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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 Singh0 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 to Khyall Du#)00
equity shares to KuldpeKaur, 2,000 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 shares to Mohan Lal Bans&0 equity
shares to Meraj Kumar Nirala2,000 equity shares
Parta Sarthi Mahaptral,500 equity shares to Poc
Babbar,2,500 equity shares to Pradeep Kumar Sha
1,000 equity shares to Praveen S@B00 equity share
to Puneet 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
Sharma,250 equity shares to tga Prakash00 equity|
shares to Shiv Prasad Nautiya|250 equity shares

Srinath Prasad Ojha2500 equity shares to Sudal
Prasad}1,500 equity shares to Surendra Kumar S&o,
equity shares to Veni Setti,500 equity shares to Vijq
Pal Singh Ravat, 50064 equity shares to Vikas Rajpu

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 Sharr8&25 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 Jdif,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 sbareCmapjiahy wassuh i vi ded fr om 15,000,000
of face value of 10 each 79050050000 EQqO0tgi Wihdhe es of f ace v adupiequityoshare capitaleohotriCompany was-diviilédrirgn
13,005,850 divided into 1,300,585 equl0y, &h@raeisvioded aicret v a8 u202,f92 3 OE@irt ey glhares hafr e
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 issuen 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 Jait] 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 shaaes ef v al ue of ~ 10 e acQ@riginatAliotteédd) and Décembeon&3(theod and N

(col | ec tStateccAllogment&® )h.e Thi s aggregated to a total of 1,1@5wi000 @qupui ¢mi smaofes™ at0pn pei ceqoifty2dhdfacky vaady

13, 2004 and March 31, 2005, respectively. As the Stated Allotments may be construed to have not been in complia@mvpisinithe Act, 195@s a matter of abundant caution for better corporate governance, our Board, by way of a

resolution dated November 21, 2023, nomiPRPumhased) pnetooprouvurdeuvuaneaki Pr o fndexiroffepwas fvowvided 16 alltsgven elarently@ksBng ghéréholderns | a
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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 jovitlyKanishk Jain, Sandeep Jain jointly with
Manan Jain, Lata Jain jointly with Umang Jain, Sanjeev Jain jointly with Arushi Jain and Ruby QC Investment Holdings Pte. Iado | | e EligiblevEquityySharehdfders i at an of ferqgprt geSPlchased 6t B €
Consideratio ) .

The Purchaser had undertaken to provide an exit to the Eligible Equity Shareholders and had agreed to purchase up tmafréisid,410 Equity Shares at the Purchase Consideration. The Purchaser had agreed to the said invitation
and being an Eligiblé&Equity Shareholder, himself had waived his right to participate in the exit offer. We had filed a compounding applicagahd&oC on November 29, 2023, for any deemed breach of the Companies Act, 1956, as
amended, in relation to the Stated Allotmintcompounding of alleged offences under Section 67(3) of the Companies Act, 1956. The application was heard beforalierBetgir (Northern Region) on January 25, 2024, and an order

was passed whereby the concerned proceedings were settledptirsuda o i mposi ti on of compounding fee. Accordingly, anmpmoundingapplicaidn filed®WYud ha®keén h a
disposedoffFor furt her det diCértainof aurecerporatR recoidfi|ifgsand imstrusments of transfer are not traceable. We cannot assure you that no legal proceedings or regulatoryilabgdngiated against us in

the future in relation to any such discrepancies o n36.p a g e

* The record date considered for thisnus 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 Red Herring Prospectus, our Comgaey 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 ndallotted any shares pursuant to any scheme approved under Sections 391 to 394 of th

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 date of this Red Herring Prospectus, our Company has not issued any Equity Shares out

revaluation reserves 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 on the date of this Red Herring 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 Lata J
jointly with  Umang Jain
27,603,950 Equity Shares
Sandeep Jain, 2,60 Equity
Shares to Sandeep Jagwmintly
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 to Lata Jal
Equity Sharej 16,500 Equity Shares to Sanjg
in the ratio of Jain jointly with Arushi Jain
1 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, 10,792,44
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 as disclosad n- Ndtes to Capital Structurie Share capital history of our Company a boonCempany has
not issued Equity Shares at a price that may be lower than the Offer Price during the yastrgmeceding the date

of this Red Herring 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 daRedflt@sring Prospectus:
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
() 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 (Xr) form
iz\e/l)d ) ) per1§5c7l§R, Number of Voting Rights | Total (?r?;ﬂrclitfs Se;lére'tr']?: (g‘zf Number |As a %| Number |As a % 00
- 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
(VIN+(X) As a fully
el diluted
trzhacz) basis
(A) Promoters 8| 121,479,38| - NA| 121,479,38 82.44|1121,479,380| 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 position aslaty 23, 2024.
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6.

a)

b)

c)

d)

Details of equity shareholding of the major shareholders of our Company:

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 Red Herring 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 28,639,698 Promote 19.44
3. Akums Master Trust 64,200,00( Promotet| 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

b 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 5,5003Bquity held jointly by Sandeep Jain with
Manan Jain.

Ce

*  There are no vested stock options as on the date of filing this Red Herring Prospectus.

Set forth below is a list of shareholders holding (Hdproximately equivalent th,473,56E quity Sharespr more of
the issued and paidp equity share capital of our Company, as of 10 days prior to the date of this Red Herring
Prospectus:

S. No. Name of the Shareholder 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 28,639,698 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. AkumsEmployee Benefits Trust 4,291,930 Shares held by employ 291
trust
Total 147,342,53( 99.99

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

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

Ce

* There are no vested stock options as on the date of filing this Red Herring Prospectus.

Set forth below is a list of shareholders holding (Bproximately equivalenb 1,473,563 quity Sharesdr more of
the issued and paigp equity share capital of our Company, as of one year prior to the date Bfethislerring
Prospectus:

S. No. Name of the Shareholder Number of equity Category of Shareholder | Percentageof the pre-
shares* Offer equity share
capital* (%)
1. Sanjeev Jain 60,725,940° Promotel 42.45]
2. Sandeep Jain 60,739,699 Promotel 42.46
3. Ruby QC Investment Holdings P; 21,584,97( Public 15.09
Ltd.
Total 143,050,60( 100.00

b 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.

Ce

* There are no vested stock options ashendate of filing this Red Herring Prospectus.

Set forth below is a list of shareholders holding (Bgproximately equivalent tb,473,563Equity Sharesdpr more of
the issued and paigp equity share capital of our Company, as of two years pridretalate of this Red Herring
Prospectus
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@)

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 Promote 42.45
2. Sandeep Jain 30,369,84% Promotel 42.46
3. Ruby QC Investment Holdings P] 10,792,485 Public 15.09
Ltd.
Total 71,525,300 100.00

b Includes 16,500 Equity Shares held jointly by Sanjeev Jain with Arushi Jain.

U Includes 2,750 Equity Shares held jointly ®gndeep Jain with Kanishk Jain and 2,750 Equity Shares held jointly by Sandeep Jain with
Manan Jain.

*  There are no vested stock options as on the date of filiniRéfdsHerring Prospectus.
History of the equity share capital held by our Promoters

As on the date of this Red Herring Prospectus, our individual PromotersSaejeev Jain, and Sandeep Jain
aggregate hold57,265,630Equity Sharegwhich includes 33,000 Equity Shares held jointly by Sanjeev Jain with
Arushi Jain, 5,500 Equity Sharksld jointly by Sandeep Jain with Kanishk Jain, and 5,500 Equity Shares held jointly
by Sandeep Jain with Manan Jaiahpd Akums Master Trust holds 64,200,0@presenting32.44% of the issued,
subscribed and paidp Equity Share capital of our Company|ccdated on a fully diluted basi©ur individual
Promoters, i.e Sanjeev Jain and Sandeep Jamye transferred 32,100,000 Equity Shares g¢athe PromoterTrust

on May 16, 2024After thecompletion of the aforesaid transfers, Sanjeev Jain, Sadd@epmand the Promoter Trust

hold 28625,940 Equity Shares, 28,639,690 Equity Shares, and 64,200,000 Equity Shares, respectively, represent
19.430, 19.4%%6, and43.5P%, respectively of the issued, subscribed and pam Equity Share capital of our
Company, calculated on a fully diluted basis.

The details regarding Promotersd sharehol di

our ng a

Build-up of the Equity shareholding of our Promoters in our Company

The details regarding the builgp 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 [ ¢
2004 24,500 equity

shares pursuant

initial subscription

to the MoA.
December 197,700 Further issue Cash 10 20 0.14 [
13, 2004
March 31, 12,500 Further issue Cash 10 20| Negligible [
2005
February 3,500| Transfer of 3,50( Cash 10 6 Negligible [
20, 2008 equity shares fror|

Balraj Bidaliya to

Sanjeev Jain
August 14, 250| Transfer of 25( Cash 10 10| Negligible [ O
2006 equity shares fror|

Manish Minochg

to Sanjeev Jain
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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 (%)

January 28
2007

7,500

Transfer of7,500
equity shares fror
Maxcure Drugs &
Pharmaceuticals
Limited to
Sanjeev Jain

Cash

10

2

o

Negligible

November
9, 2007

23,375

Transfer 023,375
equity shares fror
AK. Laboratorieq
to Sanjeev Jain”

Cash

10

20

0.02

December
14, 2008

1,250

Transfer of1,250
equity shares fror
M.P. Singh to
Sanjeev Jath

Cash

10

2

o

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

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

2

o

Negligible

January 31
2009

7,500

Transfer of 7,50
equity shares fror
Akums
Pharmaceuticals
Private Limitedto
Sanjeev Jamh

Cash

10

20

Negligible

January 16
2011

135,000

Transfer of
135,000 equity
shares fromLata
Jain to Sanjee
Jain

Cash

10

20

0.90

July
2013

27,

85,000

Transfer 085,000
equity shares fror
Sanjeev Jai
jointly with D.C.
Jain & Sons HUF
to Sanjeev Jai

Gift

10

Not
applicable

0.06

July 27,

2013

22,000

Transfer 022,000
equity shares fror
Sanjeev Jain §
Sons HUF to
Sanjeev Jath

Gift

10

Not
applicable

0.01

February
28, 2016

1,800

Transfer of1,800
equity shares fror
Sanjeev Jai

jointly with Kiran

Gift

10

Not
applicable

Negligible
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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
(%)
Jain to Sanjee
Jair?
November (35,321) Transfer 0f35,321 Cash 10| 25,480.85 0.02 [ O
13, 2019 equity shares fror
Sanjeev Jainto
Ruby QC
Investment

Holdings Pte. Ltd

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized ¢
our Companywassuhi vi ded fr om 15,000,000 divided into 1,500
divided i nto 7,500,000 EquityASbareisnglfy fasS®2lyvabdeeqtdit
by Sanjeev Jainweresubi vi ded into 2,758,770 equity shares of fa
ead held by Sanjeev Jain jointly with Arushi Jainwere-dubvi ded into 1,500 equity sh

December 27,587,700 Allotment Not applicable 2 Not 18.72 [
24,2021 pursuant to bony applicable
issuein the ratio of
10 Equity Share|
for every 1 Equity
Share heldoy our
Shardolders**

O¢

December 15,000 Allotment Not applicable 2 Not 0.01 [ ©
24,2021 pursuant to bony applicable
issuein the ratio of
10 Equity Share|
for every 1 Equity
Shares held by
Sanjeev Jai
jointly with
Arushi Jain

March 17, 30,346,47( Allotment Not applicable 2 Not 20.59 [ ©
2023 pursuant to bony applicable
issuen the ratio of
1 Equity Share fo
every 1 Equity
Share held by oy
Shareholders™

March 17, 16,500 Allotment Not applicable 2 Not 0.01 [ O
2023 pursuant to bonuy applicable
issue of Equity
Sharesn the ratio
of 1 Equity Share|
for every 1 Equity
Shares held b
Sanjeev Jai
jointly with
Arushi Jain.

May 16, (32,100,000] Transfer of Gift 2 Not 21.78 [
2024 32,100,000 Ruity applicable
Shares fron
Sanjeev Jainto
Akums Maste
Trust.

Sub Total 28,625,94( 19.43 [ §
QV
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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
(%)

Sandeep Jain
May 23, 24,500 Allotment of| Cash* 10 10 0.02 [ ©
2004 24,500 equity

shares pursuant

initial subscription

to the MoA
December 229,750 Further issue Cash 10 20 0.16 [
13, 2004
March 31, 10,000 Further issue Cash 10 20| Negligible [ §
2005
August 14, 1,500 Transfer of1,500| Cash 10 10| Negligible [ ©
2006 equity shares fror|

Lalita Rani to

Sandeep Jain
January 28 7,500| Transfer of7,500| Cash 10 20| Negligible [ §
2007 equity shares fror

Maxcure Drugs &

Pharmaceuticals

Limited to

Sandeep Jain
November 23,375| Transfer 023,375 Cash 10 20 0.02 [
9, 2007 equity shares fror

A.K. Laboratories

to Sandeep Jain
December 1,250 Transfer of1,250| Cash 10 20| Negligible [ ©
14, 2008 equity shares fror

N.D. Sachdeva t

Sandeep Jain®
December 65,200| Transfer of 65,20( Gift 10 Not 0.04 [ O
14,2008 equity shares frorn applicable

Dharam  Chan

Jain jointly with

Sandeep Jain

Sandeep Jaifd®
December 76,800 Transfer 0f76,800 Cash 10 20 0.05 [ 9
14, 2008 equity shares fror

Vandana Jain t

Sandeep Jain®
December 50| Transfer of 50| Cash 10 20| Negligible [ O
14, 2008 equity shares fror

Vandana Jai

jointly with

Manan Jain t

Sandeep Jain®
December 300| Transfer of 300| Cash 10 20| Negligible [
14,2008 equity shares fror

D.C. Jain jointly

with Kanishk Jair]

to Sandeep Ja
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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 (%)

jointly with
Kanishk Jain

January 31
2009

7,500

Transfer of7,500
equity shares fror
Akums
Pharmaceuticals
Private Limited tg
Sandeep Jain®

Cash

10

20

Negligible

January 16
2011

50

Transfer of 50
equity shares fror
Sandeep Jain

Sons HUF tqg
Sandeep Jai
jointly with
Manan Jain

Gift

10

Not
applicable

Negligible

July 10,

2013

52,925

Transfer 062,925
equity shares fror
Sandeep Jain
Sons HUF td
Sandeep Jain

Gift

10

Not
applicable

0.04

July
2013

27,

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

February
28, 2016

1,800

Transfer of 1,80
equity shares fror
Sandeep Jai
jointly with Kiran
Jain to Sandeeg
Jair?

Gift

10

Not
applicable

Negligible

November
3, 2019

250

Transfer of 25(
equity shares fror
Sandeep Jai
jointly with
Kanishk Jain tq
Sandeep Jain

Cash

10

10

Negligible

November
13, 2019

(35,321)

Transfer o0f35,321
equity shares fror
Sandeep Jain
Ruby QC
Investment
Holdings Pte. Ltd

Cash

10

25,480.85

Negligible

November
3, 2019

(250)

Transfer of 250
equity shares fror
Sandeep Jai
jointly with
Kanishk Jain tq
Sandeep Jain

Cash

10

10

Negligible

Pursuant to resolutions each dated December 24, 2021 passed by our Board and the Shareholders, the authorized ¢

our Companywassuthi vi ded fr om 15,000,000 divided into 1,500
divdked into 7,500,000 EquityAStareisnglfy f a2 vaTdeeqdit Y
by Sandeep Jainweresdb vi ded into 2,760,395 equity shares of fa
hdd by Sandeep Jain jointly with Kanishk Jain were-dubvi ded i nto 250 equity share¢
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Date of
allotment/
transfer

No. of equity shares

Nature of
transaction

Nature of
consideration

Issue
Price/
Transfer
price per
equity
share( )

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

Percentage
of the post
Offer
capital (%)

shares
valueo f

alue of

10 eac

| dividedyi

ntoR&0neduityeshared af fq

December
24, 2021

27,603,95(

Allotment
pursuant to bonu
issuein the ratio of
10 Equity Share
for every 1 equity
share heldby our
Shareholders**

Not applicable

Not
applicable

18.73

December
24,2021

2,500

Allotment
pursuant to bony
issuen the ratio of
10 Equity Share|
for every 1 Equity
Shares held by
Sandeep Jai
jointly with
Kanishk Jain

Not applicable

Not
applicable

Negligible

December
24,2021

2,500

Allotment
pursuant to bonu
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

March 17,
2023

30,364,345

Allotment
pursuant to bonu
issuen the ratio of
1 Equity Share fo
every 1 Equity
Share held by oy
Shareholders™

Not applicable

Not
applicable

20.61

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

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
Manan Jain

Not applicable

Not
applicable

Negligible

May
2024

16,

(32,100,000

Transfer of
32,100,000 Ruity
Shares fron

Gift

Not
applicable

21.78
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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
(%)
Sandeep Jainto
Akums  Maste
Trust.
Sub Total 28,639,69( 19.44 [ ¢
(B)
Akums Master Trus®
May 16, 32,100,00( Transfer of Gift 2 Not 21.78 [ ¢
2024 32,100,00Equity applicable
Shares fron
Sanjeev Jainto
Akums Maste
Trust.
May 16, 32,100,00( Transfer of Gift 2 Not 21.78 [ 0
2024 32,100,000 Ruity applicable
Shares fron
Sandeep Jainto
Akums  Maste
Trust.
Sub Total 64,200,00( 43.57
©)
Total 121,465,63( 82.44 [ ©

*%

$

VAN

#

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 transfers, we have relied otivedtdotaments such as
annual returns filed by our Company, Boardting and the register of members maintained by our Company. We have also conducted a
search at the RoC for these records and relied on the search report dated February 6, 2024 prefS&t€dalmyl Associates, independent
practicing company secretary, and certified by t hertsi Cetanof i fi c
our corporate records, filings and instruments of transfer are not traceable. Wwtcassure you that no legal proceedings or regulatory
actions wild.l be initiated against wus iim®B6the future in relatio

The record date considered for this bonus issuance is December 24, 2021.

We have relied oaffidavits issued by Sanjeev Jain and Sandeep Jain, each dated January 18, 2024 as an alternative to gift deeds.
The record date considered for this bonus issuance is March 17, 2023.

The Board resolution approving the transfer of these sharegeés daugust 25, 2006.

@  Akums Master Trust

(@) Trust information
AkumsMaster Trust was formed pursuant to a trust deed dated February 7, 2024. The principal office of Akums Master Trust is
located at H 1052, Saraswati Vihar, Pitampura, New Delhi 110 034.

Trustees and Settlor of thAkums MasterTrust

(b)

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

Beneficiaries of theAkums MasterTrust

(c)
Thebeneficiaries of thékums MasteTrustare:

1. Sandeep Jain Tru$t The beneficiaries of the Sandeep Jain Trust are Sandeep Jain, Archana Jain, Kanishk Jain and Manan
Jain.
2. AUSL Trust' The beneficiaries of the AUSL Trust are Sanjeev Jain, LataAaishi Jain and Umang Jain.

For further details, see fAOur Promllters and Promoter Groupo

All the Equity Shares held byur Promotersvere fully paidup on the respective dates of allotment/ acquisition of
such Equity Shares.
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