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Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations wherein in terms of Regulation 32(2) of the SEBI ICDR Regulations, not less than 75% of the Net Offer shall be available for
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to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), of which at least one-third shall be available for allocation to domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Funds at or above the price at which Equity Shares are allocated to Anchor Investors (“Anchor Investor Allocation Price”). In the event of under-subscription or non-
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more than 1,000,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Investors in accordance with the SEBI ICDR
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. The words and expressions used in this Draft Red
Herring Prospectus but not defined herein, shall have, to the extent applicable, the meanings ascribed to such
terms under the General Information Document, the Companies Act, 2013, the Securities and Exchange Board of
India Act, 1992, the SEBI ICDR Regulations, the Securities Contracts (Regulation) Act, 1956, the SCRR, the
Depositories Act, 1996, each as amended or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms used in “Statement of Special Tax Benefits 7, “Industry Overview”, “Key
Regulations and Policies in India”, “Restated Consolidated Financial Information”, “Other Regulatory and
Statutory Disclosures” and “Provisions of the Articles of Association”, on pages 140, 146, 229, 267, 375 and

423 respectively, will have the meaning ascribed to such terms in those respective sections.

References to any legislation, act, regulation, rule, guideline, policy, circular, notification or clarification shall
be to such legislation, act, regulation, rule, guideline, policy, circular, notification or clarification as amended,
supplemented or re-enacted from time to time, and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision. This Draft Red Herring Prospectus contains
information based on the extant provisions of Indian law and the judicial, regulatory and administrative
interpretations thereof. In case of any inconsistency between the definitions given below and the definitions
contained in the General Information Document, the definitions given below shall prevail.

General Terms

Term
Our Company or the Company

Description

CORONA Remedies Limited, a public limited company, incorporated under the
Companies Act, 1956, having its Registered Office at CORONA House, C — Mondeal
Business Park, Near Gurudwara, S. G. Highway, Thaltej, Ahmedabad 380 059, Gujarat,
India

Unless the context otherwise indicates or implies, all references to the terms “we”, “us”
and “our” are to our Company and our Associate, La Chandra Pharmalab Private
Limited

We or us or our

Company Related Terms

Term Description
Amendment Agreement Amendment cum waiver agreement dated April 27, 2025 to the Shareholders’
Agreement executed by and amongst our Company, Sepia Investments Limited, Anchor
Partners, Sage Investment Trust, Dr. Kirtikumar Laxmidas Mehta, Niravkumar
Kirtikumar Mehta, Ankur Kirtikumar Mehta, Minaxi Kirtikumar Mehta, Brinda Ankur
Mehta and Dipabahen Niravkumar Mehta
Articles or  Articles of The articles of association of our Company, as amended from time to time

Association

Associate or La Chandra
Audit Committee

Auditors or Statutory Auditors
Bhayla Manufacturing Facility
Board or Board of Directors
Chairman and Non-Executive
Director

Chartered Engineer

Chief Executive Officer or CEO
Chief Financial Officer or CFO
and

Company Secretary

La Chandra Pharmalab Private Limited

The audit committee of our Board, as described in “Our Management — Board
Committees — Audit Committee” on page 252

The current statutory auditors of our Company, namely, Deloitte Haskins & Sells LLP,
Chartered Accountants

Our manufacturing facility, located at Survey No. 503, Mouje — Bhayla, Taluka Bavla,
Ahmedabad, Gujarat

The board of directors of our Company, as constituted from time to time. For details,
see “Our Management” on page 245

The Chairman and Non-Executive Director of our Company, namely, Dr. Kirtikumar
Laxmidas Mehta. For details, see “Our Management” on page 245

An independent chartered engineer appointed by our Company for the purpose of the
Offer, namely, Dinesh P Jani (Chartered Engineer Number: F-108975-3)

The chief executive officer of our Company, namely Niravkumar Kirtikumar Mehta.
For details, see “Our Management” on page 245

The chief financial officer of our Company, namely Bhavin Naresh Bhagat. For details,
see “Our Management” on page 245

The company secretary and compliance officer of our Company, namely, Chetna




Term
Compliance Officer
Corporate Social Responsibility
Committee

CRISIL or CRISIL Intelligence
CRISIL Report

Director(s)
Equity Shares
Group Company

Independent Director(s)

Investor Selling Shareholders
IPO Committee

Key Managerial Personnel

La Chandra SPA

La Chandra SSA

Managing Director

Manufacturing Facilities
Materiality Policy

Memorandum of Association
Nomination and Remuneration
Committee

Non-Executive Director(s)

Original Shareholders’
Agreement

Promoter Group

Promoter Group Selling

Shareholders
Promoter Selling Shareholder
Promoters

Registered and  Corporate
Office/ Registered Office

Description
Prabhatkumar Dharajiya. For details, see “Our Management” on page 245
The corporate social responsibility committee of our Board, as described in “Our
Management — Board Committees — Corporate Social Responsibility Committee” on
page 257
CRISIL Intelligence, a division of CRISIL Limited
Industry report titled “Assessment of the Global and Indian Pharmaceutical Industry”
dated April 2025 prepared by CRISIL, appointed by our Company on January 7, 2025,
exclusively commissioned by and paid for in connection with the Offer and is available
on the website of our Company at www.coronaremedies.com/investors/
The director(s) on our Board. For details, see “Our Management” on page 245
The equity shares of our Company of face value of 310 each
Our group company, identified in accordance with Regulation 2(1)(t) of the SEBI ICDR
Regulations and the Materiality Policy, being La Chandra Pharmalab Private Limited,
as disclosed in “Our Group Company” on page 370
The independent director(s) of our Company who are eligible to be appointed as
independent director(s) under the provisions of the Companies Act, 2013 and the SEBI
Listing Regulations, as disclosed in “Our Management” on page 245
Collectively, Sepia Investments Limited, Anchor Partners and Sage Investment Trust
The IPO committee of our Board for the purpose of the Offer, comprising Dr. Kirtikumar
Laxmidas Mehta, Niravkumar Kirtikumar Mehta and Ankur Kirtikumar Mehta
The key managerial personnel of our Company in terms of Regulation 2(1)(bb) and
Section 2(51) of the Companies Act, 2013, of the SEBI ICDR Regulations and as
disclosed in “Our Management — Key Managerial Personnel and Senior Management
— Key Managerial Personnel” on page 260
Share purchase agreement dated September 15, 2022, executed by and between La
Chandra Pharmalab Private Limited, certain shareholders of La Chandra Pharmalab
Private Limited and our Company
Share subscription agreement dated August 5, 2020, executed by and between La
Chandra Pharmalab Private Limited, certain shareholders of La Chandra Pharmalab
Private Limited and our Company
The managing directors of our Company, namely Niravkumar Kirtikumar Mehta and
Ankur Kirtikumar Mehta. For details, see “Our Management” on page 245
Bhayla Manufacturing Facility and Solan Manufacturing Facility
Policy for identification of (i) companies to be disclosed as group companies in the Offer
Documents; (ii) material outstanding litigation (excluding outstanding criminal
proceedings, outstanding actions by regulatory and statutory authorities, disciplinary
actions including penalty imposed by SEBI or stock exchanges against the Promoters of
the Company in the last five financial years preceding the date of the relevant Offer
Document, including outstanding actions, and outstanding taxation matters) involving
the Company, its Directors, its Promoters and subsidiaries (if any); and (iii) material
outstanding due to creditors, pursuant to the disclosure requirements under SEBI ICDR
Regulations, as adopted by the Board pursuant to its resolution dated April 25, 2025
The memorandum of association of our Company, as amended from time to time
The nomination and remuneration committee of our Board, as described in “Our
Management — Board Committees — Nomination and Remuneration Committee” on
page 254
The non-executive director(s) on our Board as disclosed in “Our Management” on page
245
Shareholders’ agreement dated March 23,2021, executed by and amongst our Company,
Sepia Investments Limited, Anchor Partners, Sage Investment Trust, Dr. Kirtikumar
Laxmidas Mehta, Niravkumar Kirtikumar Mehta, Ankur Kirtikumar Mehta, Kirtikumar
Laxmidas Mehta HUF, Ankur Kirtikumar Mehta HUF, Niravkumar Kirtikumar Mehta
HUF, Minaxi Kirtikumar Mehta, Brinda Ankur Mehta and Dipabahen Niravkumar
Mehta
The individuals and entities constituting the promoter group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our Promoters
and Promoter Group” on page 263
Collectively, Minaxi Kirtikumar Mehta, Dipabahen Niravkumar Mehta and Brinda
Ankur Mehta
Dr. Kirtikumar Laxmidas Mehta
The promoters of our Company, namely, Dr. Kirtikumar Laxmidas Mehta, Niravkumar
Kirtikumar Mehta and Ankur Kirtikumar Mehta
The registered and corporate office of our Company situated at CORONA House, C —
Mondeal Business Park, Near Gurudwara, S. G. Highway, Thaltej, Ahmedabad 380 059,
Gujarat, India




Term
Registrar of Companies or RoC
Restated Consolidated
Financial Information

Risk Management Committee
Selling Shareholders

Senior Management
Shareholders

Shareholders’ Agreement

Solan Manufacturing Facility

Stakeholders’
Committee

Relationship

Whole-Time Director(s)

Description
The Registrar of Companies, Gujarat at Ahmedabad
The Restated Consolidated Financial Information comprises the restated consolidated
financial information of our Company and our Associate as at and for the nine months
ended December 31, 2024 and December 31, 2023, and as at and for the Financial Years
ended March 31, 2024 and March 31, 2023, comprising the restated consolidated
statement of assets and liabilities as at December 31, 2024 and December 31, 2023, and
as at March 31, 2024 and March 31, 2023, the restated consolidated statement of profit
and loss (including other comprehensive income) (including Company’s share in its
Associate), the restated consolidated statement of changes in equity and the restated
consolidated cash flow statement for the nine months ended December 31, 2024 and
December 31, 2023, and for the Financial Years ended March 31, 2024 and March 31,
2023, and the restated standalone financial information of our Company as at and for
the Financial Year ended March 31, 2022, comprising the restated standalone statement
of assets and liabilities as at March 31, 2022, the restated statement of profit and loss
(including other comprehensive income), the restated standalone statement of changes
in equity and the restated standalone cash flow statement for the Financial Year ended
March 31, 2022, the summary statement of material accounting policies, and other
explanatory information prepared in accordance with Section 26 of Part | of Chapter 11
of the Companies Act, 2013, as amended, the SEBI ICDR Regulations and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI
The risk management committee of our Board, as described in “Our Management—
Board Committees — Risk Management Committee ” on page 256
Collectively, the Promoter Selling Shareholder, the Promoter Group Selling
Shareholders and the Investor Selling Shareholders
The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as disclosed in “Our Management — Key Managerial Personnel
and Senior Management — Senior Management” on page 260
The equity shareholders of our Company from time to time
Original Shareholders” Agreement read together with the Amendment Agreement
Our manufacturing facility located at Khasra 133/26/1, 133/26/2 and 214/133/26 Mauja
Mohlu Kalan, Tehsil and District Solan, Himachal Pradesh
The stakeholders’ relationship committee of our Board, as described in “Our
Management— Board Committees — Stakeholders’ Relationship Committee” on page
256
The whole-time director(s) on our Board as disclosed in “Our Management” on page
245

Offer Related Terms

Term
Abridged Prospectus

Acknowledgement Slip
Allot or Allotment or Allotted

Allotment Advice

Allottee

Anchor Investor Allocation
Price

Anchor Investor Application
Form

Anchor Investor Bidding Date

Anchor Investor Offer Price

Description
Abridged prospectus means a memorandum containing such salient features of the
prospectus as may be specified by SEBI in this regard
The slip or document issued by the relevant Designated Intermediary(ies) to the Bidder
as proof of registration of the Bid cum Application Form
Unless the context otherwise requires, transfer of the Offered Shares by the Selling
Shareholders pursuant to the Offer for Sale to the successful Bidders
Advice or intimation of Allotment sent to the successful Bidders who have Bid in the
Offer or are to be Allotted the Equity Shares after the Basis of Allotment has been
approved by the Designated Stock Exchange
A successful Bidder to whom an Allotment is made
The price at which Equity Shares will be allocated to Anchor Investors according to the
terms of the Red Herring Prospectus, which will be decided by our Company, in
consultation with the BRLMs, during the Anchor Investor Bid/ Offer Period
The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of the Red Herring
Prospectus and under the SEBI ICDR Regulations
The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which the Book Running Lead
Managers will not accept any Bids from Anchor Investors and allocation to Anchor
Investors shall be completed
The price at which the Equity Shares will be Allotted to Anchor Investors in terms of
the Red Herring Prospectus and the Prospectus, which price will be equal to or higher
than the Offer Price but not higher than the Cap Price.
The Anchor Investor Offer Price will be decided by our Company, in consultation with




Term

Anchor Investor Pay-in Date

Anchor Investor Portion

Anchor Investor(s)

ASBA Account

ASBA Bid
ASBA Bidder(s)
ASBA Form

ASBA or Application
Supported by Blocked Amount

Banker(s) to the Offer
Basis of Allotment

Bid Amount

Bid cum Application Form
Bid Lot
Bid(s)

Bid/ Offer Closing Date

Description
the BRLMs.
With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in
the event the Anchor Investor Allocation Price is lower than the Offer Price, not later
than two Working Days after the Bid/ Offer Closing Date
Up to 60% of the QIB Portion which may be allocated by our Company, in consultation
with the BRLMs, to Anchor Investors and the basis of such allocation will be on a
discretionary basis by our Company, in consultation with the BRLMs, in accordance
with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price
A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and the Red Herring Prospectus, and who
has Bid for an amount of at least 100 million
Account maintained with an SCSB which may be blocked by such SCSB or the account
of the UPI Bidders blocked upon acceptance of UPI Mandate Request by UPI Bidders
using the UPI mechanism to the extent of the Bid Amount of the ASBA Bidder
A Bid made by an ASBA Bidder
Any Bidder (other than an Anchor Investor) in the Offer
An application form, whether physical or electronic, used by ASBA Bidders which will
be considered as the application for Allotment in terms of the Red Herring Prospectus
and the Prospectus
An application, whether physical or electronic, used by ASBA Bidders, other than
Anchor Investors, to make a Bid and authorising an SCSB to block the Bid Amount in
the specified bank account maintained with such SCSB and will include applications
made by UPI Bidders using the UPI Mechanism where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by the UPI Bidders using the UPI
Collectively, the Escrow Collection Bank(s), the Refund Bank(s), the Public Offer
Account Bank(s) and the Sponsor Bank(s), as the case may be
Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 399
The highest value of optional Bids indicated in the Bid cum Application Form, and
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case
may be, upon submission of the Bid in the Offer, as applicable.

In the case of RlIs Bidding at the Cut off Price, the Cap Price multiplied by the number
of Equity Shares Bid for by such RIls and mentioned in the Bid cum Application Form.
However, Eligible Employees applying in the Employee Reservation Portion can apply
at the Cut-off Price and the Bid Amount shall be Cap Price net of Employee Discount,
if any, multiplied by the number of Equity Shares Bid for by such Eligible Employee
and mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed 500,000 (net of Employee Discount, if any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed 200,000 (net of Employee Discount, if any). Only in the event of an
undersubscription in the Employee Reservation Portion post initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 200,000 (net of
Employee Discount, if any) subject to the total Allotment to an Eligible Employee not
exceeding 500,000 (net of Employee Discount, if any).

The Anchor Investor Application Form or the ASBA Form, as the context requires

[@] Equity Shares of face value of ¥10 each and in multiples of [®] thereafter

An indication by a ASBA Bidder to make an offer during the Bid/ Offer Period pursuant
to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of the Anchor Investor Application Form, to
subscribe to or purchase Equity Shares at a price within the Price Band, including all
revisions and modifications thereto, to the extent permissible under the SEBI ICDR
Regulations, in terms of the Red Herring Prospectus and the Bid cum Application Form.
The term ‘Bidding’ shall be construed accordingly

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries will not accept any Bids, which shall be notified in all
editions of @] (a widely circulated English national daily newspaper), all editions of [®]
(a widely circulated Hindi national daily newspaper), and [®] editions of [e] (a widely
circulated Gujarati daily newspaper, Gujarati being the regional language of Gujarat
where our Registered Office is located) and in case of any revision, the extended Bid/




Term

Bid/ Offer Opening Date

Bid/ Offer Period

Bidder or Applicant

Bidding Centres

Book Building Process

Book Running Lead Managers
or BRLMs
Broker Centres

CAN or Confirmation of
Allocation Note
Cap Price

Cash Escrow and Sponsor Bank
Agreement

CDP or Collecting Depository
Participant

Client ID

Cut-off Price

Description
Offer Closing Date shall also be notified on the website and terminals of the Members
of the Syndicate and communicated to the designated intermediaries and the Sponsor
Bank(s), as required under the SEBI ICDR Regulations.
Our Company and the Selling Shareholders, in consultation with the BRLMs, may
consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer
Closing Date in accordance with the SEBI ICDR Regulations.
Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, which shall be notified in all
editions of @] (a widely circulated English national daily newspaper), all editions of [®]
(a widely circulated Hindi national daily newspaper), and [e] editions of [e] (a widely
circulated Gujarati daily newspaper, Gujarati being the regional language of Gujarat
where our Registered Office is located) and in case of any revision, the extended Bid/
Offer Opening Date also to be notified on the website and terminals of the Members of
the Syndicate and communicated to the Designated Intermediaries and the Sponsor
Bank(s), as required under the SEBI ICDR Regulations
Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date
and the Bid/ Offer Closing Date, inclusive of both days, during which prospective
Bidders can submit their Bids, including any revisions thereof, in accordance with the
SEBI ICDR Regulations and in accordance with the terms of the Red Herring
Prospectus. Provided that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors.
Our Company, in consultation with the BRLMs, may consider closing the Bid/ Offer
Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance
with the SEBI ICDR Regulations.
Any prospective investor who makes a Bid pursuant to the terms of the Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied,
includes an Anchor Investor
Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for RTAs
and Designated CDP Locations for CDPs
Book building process, as provided in Schedule XII1 of the SEBI ICDR Regulations, in
terms of which the Offer is being made
The book running lead managers to the Offer, being JM Financial, IIFL and Kotak

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms to a Registered Broker, provided that Retail Individual Investors may only
submit ASBA Forms at such broker centres if they are Bidding using the UPI
Mechanism. The details of such Broker Centres, along with the names and contact
details of the Registered Brokers are available on the respective websites of the Stock
Exchanges at www.bseindia.com and www.nseindia.com

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, after the Anchor Investor Bidding Date

The higher end of the Price Band, subject to any revisions thereto, above which the Offer
Price and Anchor Investor Offer Price will not be finalised and above which no Bids
will be accepted. The Cap Price shall not be more than 120% of the Floor Price, provided
that the Cap Price shall be at least 105% of the Floor Price

The agreement to be entered into among our Company, the Selling Shareholders, the
Registrar to the Offer, the BRLMs, the Escrow Collection Bank(s), the Public Offer
Account Bank(s), the Sponsor Bank(s), and the Refund Bank(s) for, among other things,
collection of the Bid Amounts from the Anchor Investors and where applicable, refunds
of the amounts collected from Anchor Investors, on the terms and conditions thereof

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other
applicable circulars issued by SEBI as per the lists available on the websites of the Stock
Exchanges at https://www.bseindia.com/ and https://www.nseindia.com, as updated
from time to time

Client identification number maintained with one of the Depositories in relation to the
dematerialised account

Offer Price, which shall be any price within the Price Band, finalised by our Company,
in consultation with the BRLMs.

Only Retail Individual Investors and Eligible Employees Bidding under the Employee
Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including Anchor



http://www.nseindia.com/

Term

Demographic Details

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Red Herring Prospectus
or DRHP

Eligible Employee(s)

Description
Investor) and Non-Institutional Investors are not entitled to Bid at the Cut-off Price.
The details of the Bidders including the Bidder’s address, name of the Bidder’s father/
husband, investor status, occupation, bank account details, PAN and UPI ID, as
applicable
Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of
such Designated CDP Locations, along with names and contact details of the CDPs
eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com, respectively) as updated from time to time
The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account to the Public Offer Account or the Refund Account, as the case may be, and/
or the instructions are issued to the SCSBs (in case of UPI Bidders using the UPI
Mechanism, instruction issued through the Sponsor Bank(s)) for the transfer of the
relevant amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer
Account and/ or are unblocked, as the case may be, in terms of the Red Herring
Prospectus and the Prospectus, after finalization of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which Equity Shares will
be Allotted to successful Bidders in the Offer
SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorised to collect ASBA Forms from the ASBA Bidders, in relation to the Offer.
In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI
Mechanism, Designated Intermediaries shall mean Syndicate, sub-syndicate/ agents,
Registered Brokers, CDPs, SCSBs and RTAs.
In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs
(not using UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-
syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs.
Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact details of
the RTAs eligible to accept ASBA Forms are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively) as updated
from time to time.
Such branches of the SCSBs which shall collect the ASBA Forms used by the Bidders,
a list of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
35, updated from time to time, or at such other website as may be prescribed by SEBI
from time to time
[o].
This draft red herring prospectus dated April 30, 2025 issued in accordance with the
SEBI ICDR Regulations, which does not contain complete particulars of the price at
which the Equity Shares will be Allotted and the size of the Offer, including any addenda
or corrigenda thereto
Permanent employees of our Company (excluding such employees not eligible to invest
in the Offer under applicable laws, rules, regulations and guidelines), as on the date of
filing of the Red Herring Prospectus with the RoC and who continue to be a permanent
employee of our Company until the submission of the ASBA Form and is based,
working and present in India or abroad as on the date of submission of the ASBA Form;
or Director of our Company, whether a Whole-Time Director or otherwise, who is
eligible to apply under the Employee Reservation Portion under applicable law as of the
date of filing of the Red Herring Prospectus with the RoC and who continues to be a
Director of our Company until submission of the ASBA Form and is based, working and
present in India or abroad as on the date of submission of the ASBA Form, but not
including (i) Promoters; (ii) persons belonging to the Promoter Group; and (iii) Directors
who either themselves or through their relatives or through anybody corporate, directly
or indirectly, hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed 500,000 (net of Employee Discount, if any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed 200,000 (net of Employee Discount, if any). Only in the event of an under-
subscription in the Employee Reservation Portion post initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 200,000 (net of
Employee Discount, if any) subject to the total Allotment to an Eligible Employee not
exceeding 500,000 (net of Employee Discount, if any).




Term
Eligible FPI(s)

Eligible NRI(s)

Employee Discount

Employee Reservation Portion

Escrow Account(s)

Escrow Collection Bank(s)

First Bidder or Sole Bidder

Floor Price

Fugitive Economic Offender

General Information Document

IIFL

Independent Chartered
Accountant

JM Financial

Kotak

Mutual Fund Portion

Mutual Funds

Net Offer

Net QIB Portion
Non-Institutional Investor(s) or
NII(s)

Non-Institutional Portion

Non-Resident

Offer

Description
FPI(s) that are eligible to participate in this Offer in terms of applicable laws, other than
individuals, corporate bodies and family offices
NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Bid cum Application Form and
the Red Herring Prospectus will constitute an invitation to purchase the Equity Shares
Our Company, in consultation with the BRLMs, may offer a discount of [@]% on the
Offer Price (equivalent of Z[e] per Equity Share) to Eligible Employees which shall be
announced at least two Working Days prior to the Bid / Offer Opening Date
The portion of the Offer being [®] Equity Shares of face value of 310 each aggregating
up to X[e] million which shall not exceed 5% of the post Offer Equity Share capital of
our Company, available for allocation to Eligible Employees, on a proportionate basis.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed 3500,000 (net of the Employee Discount, if any). However,
the initial Allotment to an Eligible Employee shall not exceed 3200,000. Only in the
event of under-subscription in the Employee Reservation Portion, the unsubscribed
portion will be available for allocation and Allotment, proportionately to all Eligible
Employees who have Bid in excess of 2200,000.

Account(s) opened with the Escrow Collection Bank and in whose favour Anchor
Investors will transfer the money through direct credit/ NEFT/ RTGS/ NACH in respect
of the Bid Amount while submitting a Bid

Bank(s) which are clearing members and registered with SEBI as a banker to an issue
under the SEBI BTI Regulations, and with whom the Escrow Account(s) will be opened,
in this case being [®]

The Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first holder
of the beneficiary account held in joint names

The lower end of the Price Band, subject to any revision thereto, not being less than the
face value of the Equity Shares, at or above which the Offer Price and the Anchor
Investor Offer Price will be finalised and below which no Bids will be accepted

An individual who is declared a fugitive economic offender under section 12 of the
Fugitive Economic Offenders Act, 2018

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, issued by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and
the BRLMs

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

O.R. Maloo & Co., Chartered Accountants (FRN: 135561W)

JM Financial Limited

Kotak Mahindra Capital Company Limited

The portion of the Offer being 5% of the Net QIB Portion consisting of [®] Equity Shares
of face value of 210 each, which shall be available for allocation to Mutual Funds only
on a proportionate basis, subject to valid Bids being received at or above the Offer Price
Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

The Offer less the Employee Reservation Portion

The QIB Portion less the number of Equity Shares Allotted to the Anchor Investors
Bidders that are not QIBs or RlIs and who have Bid for Equity Shares for an amount
more than 200,000 (but not including NRIs other than Eligible NRIs)

The portion of the Offer being not more than 15% of the Net Offer consisting of [e]
Equity Shares of face value of 210 each, which shall be available for allocation to Non-
Institutional Investors, of which (a) one-third portion shall be reserved for applicants
with application size of more than ¥200,000 and up to 1,000,000, and (b) two-thirds
portion shall be reserved for applicants with application size of more than 1,000,000,
provided that the unsubscribed portion in either of such sub-categories may be allocated
to applicants in the other sub-category of Non-Institutional Investors, subject to valid
Bids being received at or above the Offer Price

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and
FVCls

Initial public offering of [®] Equity Shares of face value of 10 each, for cash at a price
of X[e] per Equity Share aggregating up to ¥8,000.00 million through an Offer for Sale
by the Selling Shareholders. The Offer comprises the Net Offer and the Employee
Reservation Portion




Term
Offer Agreement

Offer for Sale

Offer Price

Offered Shares

Practising Company Secretary

Price Band

Pricing Date

Prospectus

Public Offer Account

Public Offer Account Bank(s)

QIB Bid/ Offer Closing Date

QIB Bidders
QIB Portion

QIBs or Qualified Institutional
Buyers
Red Herring Prospectus or RHP

Refund Account(s)

Description

The agreement dated April 30, 2025 executed among our Company, the Selling
Shareholders and the BRLMSs, pursuant to which certain arrangements are agreed to in
relation to the Offer

The offer for sale of up to [e] Equity Shares of face value of 210 each, aggregating up
to %8,000.00 million by the Selling Shareholders in the Offer. For further information,
see “The Offer” on page 84

The final price at which Equity Shares will be Allotted to successful Bidders other than
Anchor Investors in terms of the Red Herring Prospectus. The Offer Price will be
decided by our Company, in consultation with the BRLMs, on the Pricing Date, in
accordance with the Book-Building Process and in terms of the Red Herring Prospectus.

A discount of [e] % on the Offer Price (equivalent of X[e] per Equity Share) may be
offered to Eligible Employees Bidding in the Employee Reservation Portion. This
Employee Discount, if any, will be decided by our Company, in consultation with the
BRLMs.

Up to [e] Equity Shares of face value of 10 each, aggregating up to ¥8,000.00 million
being offered for sale by the Selling Shareholders in the Offer for Sale. For further
information, see “The Offer” on page 84

The independent practising company secretary appointed in relation to the Offer,
namely, H. S. Mehta & Associates (peer review number 6637/2025)

The price band ranging from the Floor Price of X[e] per Equity Share to the Cap Price
of [e] per Equity Share, including any revisions thereof. The Price Band and minimum
Bid Lot, as decided by our Company, in consultation with the BRLMs, will be advertised
in all editions of [e] (a widely circulated English national daily newspaper), all editions
of [e] (a widely circulated Hindi national daily newspaper), and [e] editions of [e] (a
widely circulated Gujarati daily newspaper, Gujarati being the regional language of
Gujarat where our Registered Office is located), at least two Working Days prior to the
Bid/ Offer Opening Date with the relevant financial ratios calculated at the Floor Price
and at the Cap Price, and shall be made available to the Stock Exchanges for the purpose
of uploading on their respective websites.

Provided that the Cap Price shall be at least 105% of the Floor Price and shall not be
greater than 120% of the Floor Price.

The date on which our Company, in consultation with the BRLMs, will finalise the Offer
Price

The Prospectus to be filed with the RoC on or after the Pricing Date in accordance with
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing,
inter alia, the Offer Price, the size of the Offer and certain other information, including
any addenda or corrigenda thereto

The bank account opened with the Public Offer Account Bank under Section 40(3) of
the Companies Act, 2013, to receive monies from the Escrow Account and from the
ASBA Accounts on the Designated Date

Bank(s) which are clearing members and registered with SEBI as bankers to an issue,
and with whom the Public Offer Account(s) will be opened

In the event our Company, in consultation with the BRLMs, decide to close Bidding by
QIBs one day prior to the Bid/ Offer Closing Date, the date one day prior to the Bid/
Offer Closing Date; otherwise it shall be the same as the Bid/ Offer Closing Date

QIBs who Bid in the Offer

The portion of the Offer (including the Anchor Investor Portion) being not less than 75%
of the Net Offer consisting of [®] Equity Shares of face value of ¥10 each, available for
allocation to QIBs (including Anchor Investors) on a proportionate basis (in which
allocation to Anchor Investors shall be on a discretionary basis, as determined by our
Company, in consultation with the BRLMS, up to a limit of 60% of the QIB Portion),
subject to valid Bids being received at or above the Offer Price or Anchor Investor Offer
Price (for Anchor Investors)

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

The Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, which will not
have complete particulars of the Offer Price, including any addenda or corrigenda
thereto. The Red Herring Prospectus will be filed with the RoC at least three working
days before the Bid/ Offer Opening Date and will become the Prospectus upon filing
with the RoC after the Pricing Date

The account opened with the Refund Bank(s), from which refunds, if any, of the whole
or part of the Bid Amount to Anchor Investors shall be made




Term
Refund Bank(s)

Registered Brokers

Registrar Agreement

Registrar to the Offer or
Registrar

Resident Indian

Retail Individual Investor(s) or

RII(s)

Retail Portion

Revision Form

RTAs or Registrar and Share
Transfer Agents
Self  Certified
Bank(s) or SCSB(s)

Syndicate

Share Escrow Agent
Share Escrow Agreement

Specified Locations
Sponsor Bank (s)

Sub-Syndicate Members

Syndicate Agreement

Syndicate Members

Syndicate or Members of the
Syndicate

Underwriters

Underwriting Agreement

Description
The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this
case being [e@]
Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub-Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and eligible to procure
Bids in terms of SEBI ICDR Master Circular and the UPI Circulars
The agreement dated April 30, 2025 entered into between our Company, the Selling
Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer
Bigshare Services Private Limited

A person resident in India, as defined under FEMA

Individual Bidders, who have Bid for the Equity Shares for an amount which is not more
than %200,000 in any of the bidding options in the Offer (including HUFs applying
through their karta and Eligible NRI Bidders) and does not include NRIs (other than
Eligible NRIs)

The portion of the Offer being not more than 10% of the Net Offer consisting of [e]
Equity Shares of face value of 310 each, available for allocation to Retail Individual
Investors as per the SEBI ICDR Regulations, which shall not be less than the minimum
Bid Lot, subject to valid Bids being received at or above the Offer Price

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

QIB Bidders and Non-Institutional Investors are not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors and Eligible Employees can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until the Bid/ Offer Closing Date.

The registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA Locations in terms of the SEBI ICDR Master Circular

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

Applications through UPI in the Offer can be made only through the SCSBs mabile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and
mobile application, which, are live for applying in public issues using UPI Mechanism
is appearing in the “list of mobile applications for using UPI in Public Issues” displayed
on the SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on the SEBI website from time to time.

[e].

The agreement to be entered into among our Company, the Selling Shareholders and the
Share Escrow Agent in connection with the transfer of the Offered Shares by the Selling
Shareholders and credit of such Offered Shares to the demat account of the Allottees in
accordance with the Basis of Allotment

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders.

Bank(s) registered with SEBI which will be appointed by our Company to act as a
conduit between the Stock Exchanges and the National Payments Corporation of India
in order to push the mandate collect requests and/ or payment instructions of the UPI
Bidders and carry out other responsibilities, in terms of the UPI Circulars, in this case
being [®]

The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate
Members, to collect ASBA Forms and Revision Forms

The agreement to be entered into among our Company, the Registrar to the Offer, the
Selling Shareholders, the BRLMs and the Syndicate Members in relation to the
procurement of Bid cum Application Forms by the Syndicate

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations

The BRLMs and the Syndicate Members

[e].

The agreement to be entered into among the Underwriters, our Company, the Selling




Term

UPI

UPI Bidders

UPI Circulars

UPI ID

UPI Mandate Request

UPI Mechanism

UPI PIN

Wilful Defaulter or Fraudulent

Borrower
Working Day

Description
Shareholders and the Registrar, on or after the Pricing Date but prior to filing of the
Prospectus with the RoC
Unified Payments Interface, which is an instant payment mechanism, developed by
NPCI
Collectively, individual investors who applied as (i) Retail Individual Investors in the
Retail Portion, (ii) Non-Institutional Investors, and (iii) Eligible Employees who applied
in the Employee Reservation Portion and with an application size of up to 500,000 (net
of Employee Discount, if any) in the Non-Institutional bidding under the UPI
Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered
Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public
issues where the application amount is up to 500,000 are required to use UPI
Mechanism and are required to provide their UPI ID in the Bid cum Application Form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized
stock exchange (whose name is mentioned on the website of the stock exchange as
eligible for such activity), (iii) a depository participant (whose name is mentioned on the
website of the stock exchange as eligible for such activity), and (iv) a registrar to an
issue and share transfer agent (whose name is mentioned on the website of the stock
exchange as eligible for such activity).

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
RTA Master Circular, SEBI ICDR Master Circular and any subsequent circulars or
notifications issued by SEBI in this regard (to the extent that such circulars pertain to
the UPI Mechanism), along with the circulars issued by the Stock Exchanges in this
regard, including the circular issued by the NSE having reference number 25/2022 dated
August 3, 2022, and the circular issued by BSE having reference number 20220803-40
dated August 3, 2022 and any subsequent circulars or notifications issued by SEBI or
Stock Exchanges in this regard

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India

A request (intimating the UPI Bidder by way of a notification on the UPI application
and by way of a SMS directing the UPI Bidder to such UPI application) to the UPI
Bidder initiated by the Sponsor Bank(s) to authorise blocking of funds on the UPI
application equivalent to Bid Amount and subsequent debit of funds in case of Allotment
The bidding mechanism that shall be used by UPI Bidders to make a Bid in the Offer in
accordance with UPI Circulars

Password to authenticate UPI transaction

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(l1l) of the SEBI
ICDR Regulations

All days other than second and fourth Saturday of the month, Sunday or a public holiday,
on which commercial banks in Mumbai are open for business; provided, however, with
reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the expression
“Working Day” shall mean all days on which commercial banks in Mumbai are open
for business, excluding all Saturdays, Sundays or public holidays; and (c) with reference
to the time period between the Bid/ Offer Closing Date and the listing of the Equity
Shares on the Stock Exchanges, the expression ‘Working Day’ shall mean all trading
days of Stock Exchanges, excluding Sundays and bank holidays, in terms of the circulars
issued by SEBI

Technical/ Industry and Business-Related Abbreviations

Term
AIDS
API
ART
B. Pharm
BPH
C&F
CDSCO
CHE
CNS
CPC
CRAMS
CRISIL Intelligence

Description
Acquired Immunodeficiency Syndrome
Active Pharmaceutical Ingredient
Assisted Reproductive Technologies
Bachelor of Pharmacy
Benign Prostatic Hyperplasia
Carrying and forwarding
The Central Drugs Standard Control Organisation
Current Healthcare Expenditure
Central Nervous System
Central Pay Commission
Contract Research and Manufacturing Services
CRISIL Limited
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Term
DPCO
DSIR
EHR
EHS
ESG
EU GMP
FAE
FDC
FE
FRE
GDP
GERD
GMP
GSK
HIV
ICMR INDIAB
IMF
IPM
IRDAI
IVF
M. Pharm
M.Sc.
MAT
MBBS
mi
MRP
NHM
NHP
NLEM
NNI
NRHM
NUHM
OAB
OECD
PCOS
PE
PFCE
Ph.D.
PLI
PM-ABHIM
PMBJP
PMJAY
PPB
R&D
RE
SAE
Sanofi
SBU
Total Expenses
UTI
VMN
WHO
WHO GMP
WPI
WPR
ZLD

Description
Drug Price Control Order
The Department of Scientific and Industrial Research in India
Electronic Health Record
Environmental, health and safety
Environmental, social and governance
European Union Good Manufacturing Practices
First Advance Estimates
Fixed-Dose Combination
Final Estimates
First Revised Estimates
Gross Domestic Product
Gastro-esophageal Reflux Disease
Good Manufacturing Practices
GlaxoSmithKline
Human Immunodeficiency Virus
Indian Council of Medical Research — India Diabetes
International Monetary Fund
Indian pharmaceutical market
Insurance Regulatory and Development Authority of India
In Vitro Fertilization
Master of Pharmacy
Master of Science
Moving annual total
Bachelor of Medicine and Bachelor of Surgery
Milliliter
Maximum Retail Price
National Health Machine
National Health Profile
The National List of Essential Medicines — 2022
Net National Income
National Rural Health Mission
National Urban Health Mission
Overactive bladder
Organization for Economic Co-operation and Development
Polycystic Ovary Syndrome
Provisional Estimates
Private Final Consumption Expenditure
Doctor of Philosophy
Production-Linked Incentive
Pradhan Mantri Ayushman Bharat Health Infrastructure Mission
Pradhan Mantri Bhartiya Janaushadhi Pariyojana
Pradhan Mantri Jan Arogya Yojana
Pharmacy and Poisons Board
Research and development
Revised Estimates
Second Advances Estimates
Sanofi Healthcare India Private Limited
Strategic Business Unit
Total expenses means total expenses excluding Finance Cost and Depreciation.
Urinary Tract Infection
Vitamins / Minerals / Nutrients
World Health Organization
World Health Organization Good Manufacturing Practices
Wholesale Price Index
Worker Population Ratio
Zero Liquid Discharge

Key Performance Indicators (as defined in the Basis for Offer Price section)

Metric

Revenue from operations

Explanation
Revenue from Operations as reported in the filings

% of revenue from domestic operations- India Revenue from India / Total revenue from operations
% of revenue from international operations (RoW) Revenue from international / Total revenue from operations
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Metric

% of revenue from Manufacturing Facilities

Gross Profit

Gross Profit Margin

EBITDA

EBITDA Margin

Profit after tax for the period/year
PAT Margin

ROCE
Adjusted ROCE

ROE

Operating Cash Flow / EBITDA
Net working capital days

Net Debt / - Net Cash

Explanation

Revenue from owned manufacturing facilities / Total revenue from
operations

As reported in the filings

As reported in the filings or calculated as Gross Profit / Revenue from
Operations

PBT + Finance cost + Depreciation & Amortization

As reported in the filings or calculated as EBITDA / Revenue from
Operations

PAT

As reported in the filings or calculated as PAT / Revenue from
Operations

EBIT / Capital Employed

EBIT / Adjusted Capital Employed

Net Profit (after taxes) - Preference Dividend (if any) / Average
Shareholder's Equity

Net cash generated from Operating Activities / EBITDA

Net Working Capital /Revenue From Operation * 365

Total Debt - Cash & Cash Equivalents - Bank Balances other than
Cash - Current Investments - Fixed Deposit with maturity more than
12 months

Conventional and General Terms or Abbreviations

Term
% or Rs. or Rupees or INR
AGM
AlF

BSE
CAGR
Category | AlF

Category | FPI
Category Il AIF
Category Il FPI

CDSL

CIN

Companies Act
Companies Act, 1956
Companies Act, 2013

Depositories
Depositories Act
DIN

DP ID

DP or Depository Participant
EGM

EIA Notification
EPS

Factories Act
FDI

FDI Policy

FEMA

FEMA Non-Debt Instruments
Rules

Description
Indian rupees
Annual General Meeting
An alternative investment fund as defined in and registered with SEBI under the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012
BSE Limited
Compound annual growth rate
AlFs registered as “Category I alternative investment funds” under the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012
FPIs registered as “Category I foreign portfolio investors” under the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014
AlFs registered as “Category Il alternative investment funds” under the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012
FPIs registered as “Category 1l foreign portfolio investors” under the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014
Central Depository Services (India) Limited
Corporate Identity Number
The Companies Act, 1956 and the Companies Act, 2013, as applicable
The erstwhile Companies Act, 1956 along with the relevant rules made thereunder
Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars
and notifications issued thereunder, as amended to the extent currently in force
NSDL and CDSL
The Depositories Act, 1996, read with regulations framed thereunder
Director Identification Number
Depository Participant’s Identity Number
A depository participant as defined under the Depositories Act
Extraordinary General Meeting
Environmental Impact Assessment Notification, 2006
Earnings Per Share
Factories Act, 1948
Foreign Direct Investment
The consolidated FDI Policy, issued by the Department of Promotion of Industry and
Internal Trade, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time
The Foreign Exchange Management Act, 1999, read with rules and regulations
thereunder
Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the
Ministry of Finance, Gol
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Term

Financial Year or Fiscal or
Fiscal Year or FY

FPI(s)

FVCI

Gol or Government or Central
Government

GST

HUF

ICAI

IFRS

Income Tax Act
Ind AS

India
Indian GAAP

IST

IT Act
MCA

Mn or mn
N.A.
NAV
NBFC-SI

NEFT
NPCI
NRI

NSDL
NSE
OCB or Overseas Corporate
Body

P/E Ratio

PAN

PAT

RBI

Regulation S
RTGS

Rule 144A
SCORES

SCRA

SCRR

SEBI

SEBI  (Merchant
Regulations

SEBI Act

SEBI AIF Regulations

Bankers)

SEBI BTI Regulations
SEBI FPI Regulations

SEBI FVCI Regulations
SEBI ICDR Master Circular

SEBI ICDR Regulations

Description
The period of 12 months commencing on April 1 of the immediately preceding calendar
year and ending on March 31 of that particular calendar year
Foreign portfolio investors as defined under the SEBI FPI Regulations
Foreign venture capital investors as defined and registered under the SEBI FVCI
Regulations
The Government of India

Goods and Services Tax

Hindu Undivided Family

The Institute of Chartered Accountants of India

International Financial Reporting Standards of the International Accounting Standards
Board

The Income-Tax Act, 1961, read with the rules framed thereunder

The Indian Accounting Standards prescribed under section 133 of the Companies Act,
2013, as notified under Companies (Indian Accounting Standard) Rules, 2015, as
amended

Republic of India

Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended and the Companies
(Accounts) Rules, 2014, as amended

Indian Standard Time

The Information Technology Act, 2000

The Ministry of Corporate Affairs, Government of India

Million

Not applicable

Net Asset Value

A systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations

National Electronic Fund Transfer

National Payments Corporation of India

A person resident outside India, who is a citizen of India or an overseas citizen of India
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

National Securities Depository Limited

The National Stock Exchange of India Limited

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

Price/ earnings ratio

Permanent account number

Profit after tax

Reserve Bank of India

Regulation S under the U.S. Securities Act

Real time gross settlement

Rule 144A under the U.S. Securities Act

SEBI complaints redressal system

The Securities Contracts (Regulation) Act, 1956

The Securities Contracts (Regulation) Rules, 1957

The Securities and Exchange Board of India constituted under the SEBI Act, 1992

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

The Securities and Exchange Board of India Act, 1992

The Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012

The Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2014

The Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000

SEBI  master circular  bearing  reference
1/P/CIR/2024/0154 dated November 11, 2024

The Securities and Exchange Board of India (Issue of Capital and Disclosure

number  SEBI/HO/CFD/PoD-
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Term

SEBI Insider
Regulations
SEBI Listing Regulations

Trading

SEBI RTA Master Circular
SEBI SBEB & SE Regulations
SEBI VCF Regulations

State Government
Stock Exchanges
Takeover Regulations

TAN

U.S.

U.S. Dollar(s) or USD or US
Dollar

U.S. GAAP

U.S. QIBs

U.S. Securities Act
VCFs

Year or Calendar Year
YoY

Description
Requirements) Regulations, 2018
The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015
The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015
SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated
May 7, 2024
Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021
Erstwhile, the Securities and Exchange Board of India (Venture Capital Fund)
Regulations, 1996
The government of a state in India
Collectively, the BSE and NSE
The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011
Tax deduction account number
The United States of America
United States Dollar

Generally accepted accounting principles in the United States of America

Persons reasonably believed to be “Qualified Institutional Buyers” (as defined in Rule
144A under the U.S. Securities Act in the United States

The U.S. Securities Act of 1933, as amended

Venture capital funds as defined in and registered with SEBI under the SEBI VCF
Regulations and the SEBI AIF Regulations

The 12-month period ending December 31

Year on Year
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to ‘India’ are to the Republic of India and its territories and
possessions and all references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or
the ‘State Government’ are to the Government of India, central or state, as applicable. All references in this Draft
Red Herring Prospectus to the ‘U.S.”, ‘US’, ‘U.S.A.” or ‘United States’ are to the United States of America and
its territories and possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time.
Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Unless otherwise stated, all references to page numbers in this Draft Red Herring Prospectus are to page numbers
of this Draft Red Herring Prospectus.

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” or “Z” or “INR” are to Indian Rupees, the official currency of the Republic
of India. All references to “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars, the official
currency of the United States of America.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of U.S. Dollar into Indian Rupees that have been presented
solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be
considered as a representation that such U.S. Dollar amounts have been, could have been or can be converted into
Indian Rupees at any particular rate, the rates stated below or at all. Unless otherwise stated, the exchange rates
referred to for the purpose of conversion of U.S. Dollar amounts into Indian Rupee amounts, are as follows:

(in3)
Currency Exchange rate as on
December 31, 2024  December 31,2023 March 31,2024 March 31,2023  March 31, 2022
1USD 85.62 83.12" 83.37" 82.22 75.81

Source: www.fbil.org.in

Note: The exchange rates are rounded off to two decimal places.

" Since December 31 and March 31 of the respective years were public holidays, the previous Working Days not being public holidays have
been considered.

Financial and Other Data

Unless stated or the context requires otherwise, the financial information and the financial ratios in this Draft Red
Herring Prospectus is derived from our Restated Consolidated Financial Information.

The Restated Consolidated Financial Information comprises the restated consolidated financial information of our
Company and our Associate as at and for the nine months ended December 31, 2024 and December 31, 2023, and
as at and for the Financial Years ended March 31, 2024 and March 31, 2023, comprising the restated consolidated
statement of assets and liabilities as at December 31, 2024 and December 31, 2023, and as at March 31, 2024 and
March 31, 2023, the restated consolidated statement of profit and loss (including other comprehensive income)
(including Company’s share in its Associate), the restated consolidated statement of changes in equity and the
restated consolidated cash flow statement for the nine months ended December 31, 2024 and December 31, 2023,
and for the Financial Years ended March 31, 2024 and March 31, 2023, and the restated standalone financial
information of our Company as at and for the Financial Year ended March 31, 2022, comprising the restated
standalone statement of assets and liabilities as at March 31, 2022, the restated statement of profit and loss
(including other comprehensive income), the restated standalone statement of changes in equity and the restated
standalone cash flow statement for the Financial Year ended March 31, 2022, the summary statement of material
accounting policies, and other explanatory information prepared in accordance with Section 26 of Part | of Chapter
I11 of the Companies Act, 2013, as amended, the SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI.

For further information of our Company’s financial information, please see “Financial Information” on page
267.
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Our Company’s fiscal year commences on April 1 of each year and ends on March 31 of the next year.
Accordingly, all references to a particular fiscal year (referred to herein as “Fiscal”, “Fiscal Year”, “Financial
Year”) are to the 12 months ended March 31 of that particular year, unless otherwise specified.

The degree to which the financial information included in this Draft Red Herring Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies
and practices, Ind AS, the Companies Act, 2013, and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft Red
Herring Prospectus should, accordingly, be limited. There are significant differences between Ind AS, Indian
GAAP, U.S. GAAP and IFRS. Our Company does not provide reconciliation of its financial information to IFRS
or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their impact on the
financial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisors
regarding such differences and their impact on our financial data. For details, see “Risk Factors — Certain Non-
GAAP financial measures and other statistical information relating to our operations and financial
performance have been included in this Draft Red Herring Prospectus. These Non-GAAP financial measures
are not measures of operating performance or liquidity defined by Ind AS and may not be comparable with
those presented by other companies” on page 71.

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole numbers where
the numbers have been too small to present in million unless stated otherwise. One million represents 1,000,000
and one billion represents 1,000,000,000. Certain figures contained in this Draft Red Herring Prospectus,
including financial information, have been subject to rounding adjustments. Certain figures in decimals have been
rounded off to the two decimal points. Any discrepancies in any table between the totals and the sum of the
amounts listed are due to rounding off. In certain instances, (i) the sum or percentage change of numbers may not
conform exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables may
not conform exactly to the total figure given for that column or row. Figures sourced from third-party industry
sources may be expressed in denominations other than million or may be rounded off to other than two decimal
points in the respective sources, and such figures have been expressed in this Draft Red Herring Prospectus in
such denominations or rounded-off to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 30,
202 and 330, respectively, and elsewhere in this Draft Red Herring Prospectus, have been calculated on the basis
of amounts derived from the Restated Consolidated Financial Information.

Non-Generally Accepted Accounting Principles Financial Measures

This Draft Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance such as Gross Profit, Gross Profit Margin, EBITDA,
EBITDA Margin, PAT Margin, Return on Capital Employed, Adjusted Return on Capital Employed, Return on
Equity, Operating Cash Flow / EBITDA, Net Working Capital Days, Net Debt / Net Cash, Net Asset Value per
Equity Share, Net Worth, RONW and Inventory Days (together, “Non-GAAP Measures”) that are not required
by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, these non-GAAP measures are not
a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or U.S. GAAP and
should not be considered in isolation or construed as an alternative to profit/ (loss) for the years, cash flows,
liquidity or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind
AS, Indian GAAP, IFRS or U.S. GAAP. We compute and disclose such non-Indian GAAP financial measures
and such other statistical information relating to our operations and financial performance as we consider such
information to be useful measures of our business and financial performance. These non-Indian GAAP financial
measures and other statistical and other information relating to our operations and financial performance may not
be computed on the basis of any standard methodology that is applicable across the industry and therefore may
not be comparable to financial measures and statistical information of similar nomenclature that may be computed
and presented by other companies and are not measures of operating performance or liquidity defined by Ind AS
and may not be comparable to similarly titled measures presented by other companies. For the risks relating to
our Non-GAAP Measures, see “Risk Factors — Certain Non-GAAP financial measures and other statistical
information relating to our operations and financial performance have been included in this Draft Red Herring
Prospectus. These Non-GAAP financial measures are not measures of operating performance or liquidity
defined by Ind AS and may not be comparable with those presented by other companies” on page 71.
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Industry and Market Data

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the
report titled, “Assessment of Global and Indian Pharmaceutical Industry” dated April 2025 (“CRISIL Report”)
prepared by CRISIL appointed by our Company pursuant to an engagement letter dated January 7, 2025, and such
CRISIL Report has been commissioned by and paid for by our Company, exclusively in connection with the
Offer. Further, CRISIL pursuant to its consent letter dated April 29, 2025, has accorded its no objection and
consent to use the CRISIL Report in connection with the Offer and has also confirmed that it is an independent
agency, and that it is not related to our Company, our Directors, our Promoters, our Key Managerial Personnel or
our Senior Management or the BRLMs.

CRISIL has required us to include the following information about CRISIL.:
About CRISIL Intelligence

“CRISIL Intelligence (CRISIL Intelligence), a division of CRISIL Limited, provides independent research,
consulting, risk solutions, and data & analytics to its clients. CRISIL Intelligence operates independently of
CRISIL’s other divisions and subsidiaries, including, CRISIL Ratings Limited. CRISIL Intelligence’s informed
insights and opinions on the economy, industry, capital markets and companies drive impactful decisions for
clients across diverse sectors and geographies.

For the preparation of this report, CRISIL Intelligence has relied on third party data and information obtained
from sources which in its opinion are considered reliable. Any forward-looking statements contained in this report
are based on certain assumptions, which in its opinion are true as on the date of this report and could fluctuate
due to changes in factors underlying such assumptions or events that cannot be reasonably foreseen. This report
does not consist of any investment advice and nothing contained in this report should be construed as a
recommendation to invest/disinvest in any entity. The company will be responsible for ensuring compliance and
consequences of non-compliances for use of the report or part thereof outside India.”

The CRISIL Report is available on the website of our Company at www.coronaremedies.com/investors/.

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which we conduct our business, and methodologies
and assumptions may vary widely among different industry sources. Accordingly, no investment decision should
be made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factors — This Draft Red
Herring Prospectus contains information from third parties, including an industry report prepared by an
independent third-party research agency, CRISIL Intelligence, a division of CRISIL Limited, which we have
commissioned and paid for to confirm our understanding of our industry exclusively in connection with the
Offer and reliance on such information for making an investment decision in the Offer is subject to inherent
risks” on page 72.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 124, includes
information relating to our peer group companies and industry averages. Such information has been derived from
publicly available sources. Such industry sources and publications are also prepared based on information as at
specific dates and may no longer be current or reflect current trends. Industry sources and publications may also
base this information on estimates and assumptions that may prove to be incorrect.

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
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authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Draft Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their
own examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity
Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any other
applicable law of the United States and, unless so registered, may not be offered or sold within the United States
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold only
outside of the United States in offshore transactions as defined in and in compliance with Regulation S and the
applicable laws of the jurisdiction where those offers and sales are made. See “Other Regulatory and Statutory
Disclosures — Eligibility and Transfer Restrictions” on page 379.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction

outside India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except
in compliance with the applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Draft Red Herring Prospectus regarding matters that are not
historical facts. These forward-looking statements generally can be identified by words or phrases such as “aim”,
“anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “projected”,
“should” “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe our expected financial conditions, results of operations, strategies, objectives, prospects,
plans or goals are also forward-looking statements. However, these are not the exclusive means of identifying
forward-looking statements. All forward-looking statements whether made by us or any third parties in this Draft
Red Herring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject
to risks, uncertainties and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company has businesses and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest
rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in
India and globally, incidence of any natural calamities and/ or acts of violence, changes in laws, regulations and
taxes and changes in competition in our industry.

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

e If our products in therapeutic areas of women’s healthcare, cardio-diabeto and pain management or other
therapeutic areas, which contribute significantly to our revenue from operations, do not perform as expected
or if competing products become available and gain wider market acceptance;

e Any adverse developments affecting the sales of our 27 “engine” brands (and in particular, our B-29 and
Myoril brands), which accounted for 72.99% of our domestic sales during the MAT December 2024 period;

e Inthe event of a fall in demand for our products in India, or if we fail to successfully expand into international
markets;

e Any adverse developments affecting our sales in the states of Gujarat, Maharashtra, Chhattisgarh, Goa and
Madhya Pradesh (accounting for 46.45% of our domestic sales for MAT December 2024);

e 69.01% of our domestic sales for MAT December 2024 were derived from chronic and sub-chronic
therapeutic areas, which are subject to risks and uncertainties;

e  Our dependency on a limited number of suppliers to procure our raw materials, with whom we do not have
long term contracts. Further, our reliance on La Chandra Pharmalab Private Limited, our Associate and Group
Company, for the supply of certain active pharmaceutical ingredients in our women’s healthcare therapeutic
area. We cannot assure you that we will be in a position to fully control or direct the operations of such
supplier to ensure an uninterrupted supply of APIs;

e Any inability to obtain trademarks for our products and brands or protect other proprietary information; and

e Any slowdown or shutdown in our manufacturing, warehousing or research and development operations.

For a further discussion on factors that could cause our actual results to differ from our expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 30, 202 and 330, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses could materially differ from those that have been estimated.

Forward-looking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s beliefs and assumptions, which
in turn are based on the currently available information. Although we believe the assumptions upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forward-looking statements based on these assumptions could be incorrect. None of our Company, Directors,
the Selling Shareholders, and the BRLMs or their respective affiliates have any obligation to update or otherwise
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revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not come to fruition. There can be no assurance to
Bidders that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements to be a guarantee of our future performance.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our Company will
ensure that investors in India are informed of material developments from the date of filing of the Red Herring
Prospectus until the date of Allotment. In accordance with the requirements of SEBI, each of the Selling
Shareholders, shall, severally and not jointly, ensure that our Company is informed of material developments in
relation to the statements and undertakings specifically made or confirmed by such Selling Shareholder in relation
to itself as a Selling Shareholder and its respective portion of Offered Shares in the Red Herring Prospectus until
the date of Allotment. Only statements and undertakings which are specifically confirmed or undertaken by each
of the Selling Shareholders, severally and not jointly, in this Draft Red Herring Prospectus shall be deemed to be
statements and undertakings made by such Selling Shareholder, as of the date of this Draft Red Herring
Prospectus.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus
or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified
in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,
including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”,
“Industry Overview”, “Our Business”, “Restated Consolidated Financial Information”, “Our Promoters and

Promoter Group ”, “Outstanding Litigation and Material Developments”, “Offer Procedure” and “Provisions
of the Articles of Association ” on pages 30, 84, 102, 121, 146, 202, 267, 263, 364, 399 and 423, respectively.

Summary of the primary business of our Company

We are an India-focused branded pharmaceutical formulation company engaged in developing, manufacturing
and marketing products in women’s healthcare, cardio-diabeto, pain management, urology and other therapeutic
areas. Our diversified product portfolio comprises 67 brands catering to a range of therapeutic areas such as
women’s healthcare, cardio-diabeto, pain management and urology, among others, as of December 31, 2024. Of
our targeted therapeutic areas, our women’s healthcare segment contributed to 28.86%, cardio-diabeto
(comprising cardio-vascular and anti-diabetic areas) contributed 23.93%, pain management contributed 11.88%
and urology contributed 2.76% to our domestic sales for MAT December 2024.

For further details, see “Our Business” on page 202.

Summary of industry

As of Financial Year 2024, the Indian domestic formulation market, holding a market size of approximately 2.1
trillion, accounted for approximately 2% of the overall global pharmaceutical market. India possesses an
ecosystem to develop and manufacture pharmaceuticals, with companies having state-of-the-art facilities and
skilled/ technical manpower. The domestic market (consumption) logged a healthy CAGR of 9% between
Financial Years 2019 and 2024. It is expected to clock a CAGR of 8-9% to reach %3.0-3.2 trillion by Financial
Year 2029, aided by strong demand on account of rising incidences of chronic diseases, awareness and access to
quality healthcare.

For further details, see “Industry Overview” on page 146.

Promoters

The Promoters of our Company are Dr. Kirtikumar Laxmidas Mehta, Niravkumar Kirtikumar Mehta and Ankur
Kirtikumar Mehta.

For further details, see “Our Promoters and Promoter Group” on page 263.
Offer Size

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure”
on pages 84 and 394, respectively.

Offer® Up to [e] Equity Shares of face value of 10 each, aggregating up to ¥8,000.00 million
of which
Offer for Sale® Up to [e] Equity Shares of face value of ¥10 each, aggregating up to Z8,000.00 million

by the Selling Shareholders

The Offer consists of:

Employee Reservation Portion®®) [e] Equity Shares of face value of 210 each, aggregating up to Z[e] million

Net Offer Up to [e@] Equity Shares of face value of 310 each, aggregating up to Z[e] million

@ The Offer has been authorized by a resolution of our Board dated April 25, 2025.

@ Qur Board has, pursuant to its resolution dated April 25, 2025, taken on record the consent for the Offer for Sale by each of the Selling
Shareholders, to severally and not jointly, participate in the Offer for Sale. Each of the Selling Shareholders have, severally and not
jointly, authorized its participation in the Offer for Sale to the extent of its respective portion of the Offered Shares in the Offer for Sale
pursuant to its respective consent letter. For details of authorisations received from the Selling Shareholders for the Offer for Sale, see
“Other Regulatory and Statutory Disclosures — Authority for the Offer — Consents from the Selling Shareholders” on page 375.
Each Selling Shareholder has, severally and not jointly, confirmed that its respective portion of the Offered Shares will be offered for
sale in the Offer in accordance with Regulation 8A of the SEBI ICDR Regulations. For further details, see “The Offer” and “Other
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Regulatory and Statutory Disclosures ” on pages 84 and 375, respectively.

®  Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed 500,000
(net of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall
not exceed 200,000 (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion (if
any), the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid
in excess of 200,000 (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee
not exceeding ¥500,000 (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion
after allocation of up to 500,000 (net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation
with the BRLMs, may offer a discount of [®]% on the Offer Price (equivalent of Z/e] per Equity Share) to Eligible Employees bidding
in the Employee Reservation Portion which shall be announced two Working Days prior to the Bid/ Offer Opening Date. For further
details, see “Offer Procedure ” and “Offer Structure” on pages 399 and 394, respectively.

The Offer and Net Offer shall constitute [#]% and [ ]% respectively, of the post-Offer paid up equity share capital
of our Company. See “The Offer” and “Offer Structure” on pages 84 and 394, respectively.

Objects of the Offer

The objects of the Offer are to (i) to undertake the Offer for Sale of up to [®] Equity Shares of face value of 10
each aggregating up to ¥8,000.00 million by the Selling Shareholders; and (ii) achieve the benefits of listing the
Equity Shares on the Stock Exchanges. Our Company will not receive any proceeds from the Offer and all such
proceeds will go to the Selling Shareholders, after deducting the Offer expenses and relevant taxes thereon.

For further details, see “Objects of the Offer” on page 121.

Aggregate pre-Offer Shareholding of our Promoters, members of our Promoter Group and Selling
Shareholders as a percentage of our Equity Share capital

The aggregate pre-Offer shareholding and percentage of the pre-Offer paid-up Equity Share capital, of each of
our Promoters, members of our Promoter Group and Selling Shareholders as on the date of this Draft Red Herring
Prospectus is set forth below:

S. No Name of the shareholder Number of Equity Shares Percentage of pre-Offer
of face value of ¥10 each paid-up Equity Share
capital (%)

Promoters

1. Dr. Kirtikumar Laxmidas Mehta” 13,452,500 22.00

2. Niravkumar Kirtikumar Mehta 13,458,000 22.00

3. Ankur Kirtikumar Mehta 13,458,000 22.00
Total (A) 40,368,500 66.00
Promoter Group

1. Minaxi Kirtikumar Mehta” 1,330,258 2.18

2. Dipabahen Niravkumar Mehta” 1,319,900 2.16

3. Brinda Ankur Mehta” 1,319,900 2.16
Total (B) 39,70,058 6.50
Selling Shareholders

1. Sepia Investments Limited 15,896,342 25.99

2. Anchor Partners 594,341 0.97

3. Sage Investment Trust 330,847 0.54
Total (C) 16,821,530 27.50
Total (D=A+B+C) 61,160,088 100.00

" Also a Selling Shareholder.

For further details, see “Capital Structure” on page 102.
Aggregate shareholding of our Promoters, our Promoter Group and the additional Top 10 Shareholders

As on the date of this draft red herring prospectus, the Company has nine shareholders, including the Promoters
and members of the Promoter Group.

The aggregate pre-Offer shareholding of our Promoters, our Promoter Group and the additional top three

Shareholders as a percentage of the pre-Offer paid-up Equity Share capital of our Company as on the date of pre-
Offer and price band advertisement and as on the date of Allotment is set out below:
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Pre-Offer as on the date of
the pre-Offer and price band
advertisement?

Number of
Equity
Shares of
face value of
%10 each

S.No Name of the
shareholder
Promoters
1. Dr. Kirtikumar
Laxmidas
Mehta
2. Niravkumar
Kirtikumar
Mehta
3. Ankur
Kirtikumar
Mehta
Total (A)
Promoter Group
1. Minaxi
Kirtikumar
Mehta
2. Dipabahen
Niravkumar
Mehta
3. Brinda Ankur
Mehta
Total (B)
Additional top three shareholders
1. Sepia
Investments
Limited
2. Anchor
Partners
3. Sage
Investment
Trust
Total (C)

Total (D=A+B+C)

[e]
[e]

[e]
[e]

Post-Offer shareholding as at Allotment”

[e]

[e]

(o]

(o]

(o]

(o]

Percentage At the lower end of At the upper end of the
of paid-up the Price Band (¥[e]) Price Band (X[e])
Equity Number of Percentage Number of Percentage
Share Equity of paid-up Equity of paid-up
capital (%) Shares of Equity Shares of Equity
face value of Share face value of Share
%10 each capital (%) %10 each capital (%)

[e]

[e]

#To be filled in as on date of the pre-Offer and price band advertisement.
* To be filled in at the Allotment stage.

Summary of selected financial information derived from our Restated Consolidated Financial Information

The summary of selected financial information of our Company derived from the Restated Consolidated Financial
Information is set forth below:

(2 in million, unless otherwise specified)

Particulars

Equity share capital

Net Worth®

Revenue from operations
Profit after tax

Earnings per share (in )
Net Asset Value per
Equity Share (in )@
Total borrowings®

As at and for
the nine
months ended
December 31,
2024

611.60
5,750.51
9,027.28
1,178.80

19.27
94.02

610.00

As at and for
the nine
months ended
December 31,
2023

611.60
4,579.34
7,486.27

677.39

11.08
74.87

1,558.94

As at and for
the year ended
March 31,
2024

611.60
4,804.07
10,144.74
905.03
14.80
78.55

1,341.42

As at and for
the year ended
March 31,
2023

611.60
4,085.20
8,840.50

849.29

14.57
70.06

23.31

As at and for
the year ended
March 31,
2022

510.51
3,209.06
6,173.30

(4.00)
(0.08)
62.86

337.38

Notes:
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@ Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written
off, as per the Restated Consolidated Financial Information, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation mentioned in Restated Consolidated Financial Information.

@ Net Asset Value per Equity Share as at a period/year represents Net Worth as of the end of the period/year divided by the weighted
average outstanding equity shares considered for EPS as the end of the period/year.

®  Total borrowings derived by addition of Non-current borrowings and current borrowings as per the Restated Consolidated Financial
Information.

For further details, see “Financial Information — Restated Consolidated Financial Information” and “Other
Financial Information” on pages 267 and 325, respectively.

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

There are no qualifications which have not been given effect to in the Restated Consolidated Financial Information
by our Statutory Auditors.

Summary of outstanding litigation
A summary of outstanding litigation proceedings involving our Company, our Directors, our Promoters, our Key

Managerial Personnel, our Senior Management and our Group Company, as disclosed in this Draft Red Herring
Prospectus, is provided below:

Category of Criminal Tax Statutory Disciplinary actions Material Aggregate
individuals/  proceedings proceedings or by the SEBI or Stock civil amount
entities regulatory Exchanges against our litigations involved”
actions Promoters in the last as per the (in ¥ million)
five years, including Materiality
outstanding action Policy
Company
By our 3 Nil N.A N.A 1 0.40
Company
Against  our Nil 1 6% N.A Nil 2.38
Company
Directors
By our Nil Nil N.A N.A Nil Nil
Directors
Against  our 1 7 7* N.A Nil 12.94
Directors
Promoters
By our Nil Nil N.A N.A Nil Nil
Promoters
Against  our Nil 7 6* Nil Nil 12.94
Promoters
Key Managerial Personnel
By our Key Nil N.A N.A N.A N.A Nil
Managerial
Personnel
Against  our Nil N.A 6* N.A N.A Nil
Key
Managerial
Personnel
Senior Management
By our Senior Nil N.A NA N.A N.A Nil
Management
Against  our Nil N.A Nil N.A N.A Nil
Senior
Management

" To the extent quantifiable.
" Includes the matters against Directors who are also Promoters.
# Includes the matters against the Company, which also involved the Directors, who are Promoters and KMPs of the Company as well.

Further, there are no outstanding litigation proceedings involving our Group Company, the adverse outcome of
which may have a material impact on our Company.
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In addition, as on the date of this Draft Red Herring Prospectus, our Company does not have any subsidiaries.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” on page 364.

Risk Factors

Investors are advised to read the risk factors carefully before making an investment decision in the Offer. Set forth
below are details of the top 10 risk factors applicable to our Company:

e The therapeutic areas of women’s healthcare, cardio-diabeto and pain management contributed to an
aggregate of 35,590.76 million (or 61.93%) and 6,126.12 million (or 60.39%) of our revenue from
operations for the nine months ended December 31, 2024 and the Financial Year 2024, respectively. If
our products in these or other therapeutic areas which contribute significantly to our revenue from
operations do not perform as expected or if competing products become available and gain wider market
acceptance, our business, results of operations, financial condition and cash flows may be adversely
affected.

e  Our 27 “engine” brands (and in particular, our B-29 and Myoril brands) accounted for 72.99% of our
domestic sales during the MAT December 2024 period, and any adverse developments affecting the sales
of our “engine” brands could have an adverse effect on our business, results of operations, financial
condition and cash flows.

e We derive a significant majority of our revenue from our operations within India (constituting 96.29%
and 96.62% of our revenue from operations during the nine months ended December 31, 2024 and the
Financial Year 2024, respectively). In the event of a fall in demand for our products in India, or if we fail
to successfully expand into international markets, our business, results of operations, financial conditions
and cash flows may be adversely affected.

e A significant portion of our domestic sales are concentrated in the states of Gujarat, Maharashtra,
Chhattisgarh, Goa and Madhya Pradesh (accounting for 46.45% of our domestic sales for MAT
December 2024). Any adverse developments affecting our sales in these regions could have an adverse
effect on our business, results of operations, financial condition and cash flows.

e 69.01% of our domestic sales for MAT December 2024 were derived from chronic and sub-chronic
therapeutic segments, which are subject to risks and uncertainties that could adversely affect our
business, results of operations, financial condition and cash flows.

o We depend on third-party suppliers to procure our raw materials, with whom we do not have long term
contracts, with our total purchases aggregating to 27.47% and 25.55% of our total expenses for the nine
months ended December 31, 2024 and the Financial Year 2024, respectively. Further, we rely on La
Chandra Pharmalab Private Limited, our Associate and Group Company, for the supply of certain active
pharmaceutical ingredients in our women’s healthcare therapeutic area. We cannot assure you that we
will be in a position to fully control or direct the operations of such supplier to ensure an uninterrupted
supply of APIs.

o As of December 31, 2024, with a portfolio of 67 brands, we held 191 registered trademarks, with 12
pending trademark applications and 66 opposed/ objected/ refused / abandoned trademarks under certain
classes of trademarks. If we are unable to obtain trademarks for our products and brands or protect other
proprietary information, our business, results of operations, financial condition and cash flows may be
adversely affected.

e Any slowdown, breakdown or shutdown in our manufacturing operations may adversely affect our
business, results of operations, financial condition and cash flows.

e  Our manufacturing units are subject to periodic inspections and audits by regulatory authorities and any
future non-compliance with manufacturing and quality control requirements may subject us to regulatory
action, which may adversely affect our reputation, business, results of operations, financial condition and
cash flows.

e  Our success depends on our ability to develop and commercialize products in a timely manner. If our
research and development efforts (with R&D costs constituting 1.06% and 1.05% of our total expenses
for the nine months ended December 31, 2024 and the Financial Year 2024, respectively) do not succeed
or the products we commercialize do not perform as expected, this may affect our business and the
introduction of new products, and may adversely affect our business, results of operations, financial
condition and cash flows.
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Please see “Risk Factors” on page 30.

Summary of contingent liabilities

There are no contingent liabilities of our Company as per Ind AS 37 as at December 31, 2024 as indicated in our
Restated Consolidated Financial Information.

Summary of Related Party Transactions

The following is the summary of transactions with related parties as at and for the nine months ended December
31, 2024 and December 31, 2023, and as at and for the Financial Years ended March 31, 2024, March 31, 2023
and March 31, 2022, as per the requirements under Ind AS 24, as derived from the Restated Consolidated Financial

Information:
(% in million)
S. No Related Nature of For the For the For the For the For the
parties with transaction nine nine year ended  year ended year ended
whom months months March 31, March 31, March 31,
transactions ended ended 2024 2023 2022
have taken December December
place 31, 2024 31, 2023
1. Mr Niav Ko o muneration 30.00 18.96 2528 25.28 2528
Mehta
2. Mr AnkurK  pomuneration 30.00 18.96 2528 2528 2528
Mehta
Dr.
3. Kirtikumar L  Remuneration - - - 16.40 32.80
Mehta
4, Mr Vil B pomineration 6.80 5.91 7.88 6.85 5.91
Sitwala
Mr. Bhavin .
5. Bhagat Remuneration 153 - - - -
6. Ms Dwani o ineration . 0.33 0.33 075 0.65
Shah
7. Mr Bhagya  pomuneration 0.73 031 054 . .
Dave
Mr. Ankur K
8. Mehta Lease Rent - - - 0.78 1.17
Dr.
9. Kirtikumar L  Lease Rent - - - 0.78 1.17
Mehta
Mr. Nirav K
10. Mehta Lease Rent - - - 0.78 1.17
Ankur K
11. Mehta (HUF) Lease Rent - - - 0.78 117
Mrs. Brinda
12. A Mehta Lease Rent 7.46 7.42 9.92 6.23 1.39
13, Mrs. Deepa ) oo Rent 9.34 8.11 10.84 453 1.39
N Mehta
Kirtikumar L
14. Mehta (HUF) Lease Rent - - - 0.78 117
Mrs.  Meena
15. K Mehta Lease Rent - - - 0.78 1.17
Nirav K
16. Mehta (HUF) Lease Rent - - - 0.78 117
Dr.
17. Kirtikumar L Commission 10.00 24.60 32.80 16.40 -
Mehta
18.  Mr o AMEEL oommission 4.50 4.50 6.00 3.00 -
Desai
La Chandra
19, Phamalab o ohace 41.42 77.82 96.79 198.33 .
Private
Limited
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S. No Related Nature of For the For the For the For the For the
parties with transaction nine nine year ended  year ended year ended
whom months months March 31, March 31, March 31,
transactions ended ended 2024 2023 2022
have taken December December
place 31, 2024 31, 2023
La Chandra
20,  Pharmalab - qpyq . . . 34.46 .
Private
Limited
Shri Late
Surajben CSR
21 Laxmidas Expenditure 5.00 8.00 14.00 ) 0.79
Mehta Trust

The above disclosure of related party transactions does not include dividend payments, as these are not considered related party transactions
under the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) (Sixth Amendment) Regulations, 2021,
as these payments are considered corporate actions uniformly applicable to all Shareholders.

For details of the related party transactions in accordance with Ind AS 24, see “Financial Information - Restated
Consolidated Financial Information — 41. Related Parties and transactions” on page 310.

Financing arrangements

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

Details of price at which specified securities of our Company were acquired by our Promoters, members of
the Promoter Group, Selling Shareholders and Shareholders with right to nominate directors or other
special rights in the last three years preceding the date of this Draft Red Herring Prospectus

Set below are the details of specified securities acquired by the Promoters and Selling Shareholders in the last
three years preceding the date of this Draft Red Herring Prospectus:

Name of Nature of the Nature of  Face Date of Number of  Acquisition price
acquirer/ transaction specified  value acquisition specified per specified
shareholder securities  (in %) securities security (in )"
Promoters
Transfer due to partition Equity 10 June 19, 2024 9,385,103* 0.14™
Dr. of Kirtikumar Laxmidas Shares
Kirtikumar ~ Mehta (HUF)
Laxmidas  Transfer by way of gift Equit 10  October 16, 2024 414,814 N.A.
Mehta" from Minaxi Kirtikumar qurty
Shares
Mehta
Transfer due to partition Equity 10 June 19, 2024 1,129,414 Nil
of Nirav Kirtikumar Shares
Mehta (HUF
Tran_sfgr due to parti_tion Equity 10 June 24, 2024 1,474,230 0.14
Niravkumar of Kirtikumar Laxmidas Shares
Kirtikumar Mehta (HUF) .
Mehta Transfer by way of gift Equit 10  October 16, 2024 2,871,419 N.A.
: quity
from Dipabahen Shares
Niravkumar Mehta
Transfer by way of gift Equity 10  October 16, 2024 146,174 N.A.
from Minaxi Kirtikumar Shares
Mehta
Transfer due to partition Equity 10 June 19, 2024 558,514 Nil.
of Ankur Kirtikumar Shares
Mehta (HUF)
Ankur Transfer due to partition Equity 10 June 24, 2024 1,474,230 0.14
Kirtikumar  of Kirtikumar Laxmidas Shares
Mehta Mehta (HUF)
Transfer by way of gift Equity 10  October 16, 2024 1,284,119 N.A.
from Brinda Ankur Shares

Mehta
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Name of Nature of the Nature of  Face Date of Number of  Acquisition price

acquirer/ transaction specified  value acquisition specified per specified
shareholder securities  (in ) securities security (in )"
Transfer by way of gift Equit 10  October 16, 2024 146,174 N.A.
from Minaxi Kirtikumar aurty
Shares
Mehta

* As certified by O.R. Maloo & Co., Chartered Accountants, with firm registration number 0135561W, by way of their certificate dated April
30, 2025.

"Also a Selling Shareholder.

#Kirtikumar Laxmidas Mehta (HUF) was holding 12,333,563 Equity Shares at the time of partition. Pursuant to the partition deed dated June
15, 2024 (“Partition Deed”), it was agreed that 1,474,230 Equity Shares each would be held by Niravkumar Kirtikumar Mehta and Ankur
Kirtikumar Mehta, and the remaining 9,385,103 Equity Shares would be held by Dr. Kirtikumar Laxmidas Mehta in his individual capacity.
In accordance with the Partition Deed, all 12,333,563 Equity Shares were initially transferred to Dr. Kirtikumar Laxmidas Mehta as a matter
of procedure, following which the respective entitlements of Niravkumar Kirtikumar Mehta and Ankur Kirtikumar Mehta were transferred to
their demat accounts. The division of shares was determined at the time of partition itself, and Dr. Kirtikumar Laxmidas Mehta acted merely
as a transitory legal holder for administrative convenience. As the transfers formed part of a single composite family arrangement and did
not involve any change in beneficial ownership or control, the capital structure build-up reflects only the final beneficial entitlements of each
individual and does not separately record the procedural interim transfer of all shares to Dr. Kirtikumar Laxmidas Mehta.

"% 0.14 is the average cost of acquisition of the shares acquired by Kirtikumar Laxmidas Mehta HUF

None of the members of the Promoter Group, Selling Shareholders (except the Promoter Selling Shareholder) or
Shareholders with right to nominate directors or other special rights have acquired any specified securities in the
last three years preceding the date of this Draft Red Herring Prospectus.

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

The weighted average price at which equity shares were acquired by our Promoters and the Selling Shareholders
in the last one year preceding the date of this Draft Red Herring Prospectus is as follows:

Number of Equity Shares of face Weighted average price of equity

Name value of %10 each acquired in the shares acquired in the last one
last one year year(in %)
Promoters
Dr. Kirtikumar Laxmidas Mehta" 9,799,917 0.14
Niravkumar Kirtikumar Mehta 5,621,237 0.04
Ankur Kirtikumar Mehta 3,463,037 0.06

Selling Shareholders

Sepia Investments Limited - -
Anchor Partners - -
Sage Investment Trust - -
Minaxi Kirtikumar Mehta - -
Dipabahen Niravkumar Mehta - -
Brinda Ankur Mehta - -

* As certified by O.R. Maloo & Co., Chartered Accountants, with firm registration number 0135561W, by way of their certificate dated April
30, 2025.
" Also a Selling Shareholder.

Average cost of acquisition of Equity Shares of Promoters and the Selling Shareholders

The average cost of acquisition per Equity Share for our Promoters and the Selling Shareholders as on the date of
this Draft Red Herring Prospectus is as follows:

SH Name Number of Equity Shares of face Average cost of acquisition per
No. value of 10 each, held” Equity Share (in )"
Promoters

1. Dr. Kirtikumar Laxmidas Mehta" 13,452,500 0.12

2. Niravkumar Kirtikumar Mehta 13,458,000 0.29

3. Ankur Kirtikumar Mehta 13,458,000 0.13
Selling Shareholders

1.  Sepia Investments Limited 15,896,342 408.76

2. Anchor Partners 594,341 408.76

3. Sage Investment Trust 330,847 408.76

4, Minaxi Kirtikumar Mehta 1,330,258 0.68

5. Dipabahen Niravkumar Mehta 1,319,900 2.56
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S. Name Number of Equity Shares of face Average cost of acquisition per
No. value of 10 each, held” Equity Share (in 3)"
6. Brinda Ankur Mehta 1,319,900 0.25

* As certified by O.R. Maloo & Co., Chartered Accountants, with firm registration number 0135561W, by way of their certificate dated April
30, 2025.
" Also a Selling Shareholder.

Weighted average cost of acquisition of all equity shares transacted in last one year, 18 months and three
years preceding the date of this Draft Red Herring Prospectus

Period Weighted average Cap Price is ‘x’ times the Range of acquisition
cost of acquisition weighted average cost of price: lowest price —
(in )@ acquisition® highest price (in T)®
Last one year preceding the date
of this Draft Red Herring 0.09 [e] Nil —0.14
Prospectus
Last 18 months preceding the date
of this Draft Red Herring 0.09 [e] Nil —0.14
Prospectus
Last three years preceding the date
of this Draft Red Herring 0.09 [e] Nil -0.14
Prospectus

@ As certified by O.R. Maloo & Co., Chartered Accountants, with firm registration number 0135561W, by way of their certificate dated April
30, 2025.
@To be updated upon finalization of the Price Band.

Details of Pre-1PO Placement
Our Company is not contemplating a pre-1PO placement.

Issue of Equity Shares for consideration other than cash or pursuant to a bonus issue of Equity Shares in
the last one year

Our Company has not issued Equity Shares for consideration other than cash or a bonus issue of Equity Shares in
the one year preceding the date of this Draft Red Herring Prospectus.

Split/ consolidation of Equity Shares in the last one year

Our Company has not undertaken any other split/ consolidation of the Equity Shares in the one year preceding the
date of this Draft Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not sought for or been given any exemptions from complying with any provisions of securities
laws, as on the date of this Draft Red Herring Prospectus.
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SECTION Il - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Prospective investors should carefully consider
all information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in our Equity Shares. If any or some combination of the following risks actually occur, our
business, prospects, financial condition and results of operations could suffer, the trading price of the Equity
Shares could decline and prospective investors may lose all or part of their investment.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may
not be the only risks relevant to us, the Equity Shares, or the industry in which we operate in. Some risks may be
unknown to us and other risks currently believed to be immaterial, could be or become material. To obtain a
complete understanding of our business, prospective investors should read this section in conjunction with the
sections “Our Business”, “Industry Overview”, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and “Restated Consolidated Financial Information” on pages 202, 146,
330 and 267, respectively. In making an investment decision, prospective investors must rely on their own
examination of our business and the terms of the Offer, including the merits and risks involved. Prospective
investors should consult their tax, financial and legal advisors about the particular consequences to them of an
investment in our Equity Shares.

This Draft Red Herring Prospectus also contains forward-looking statements, which refer to future events that
involve known and unknown risks, uncertainties and other factors, many of which are beyond our control, which
may cause the actual results to be materially different from those expressed or implied by the forward-looking
statements. See “Forward-Looking Statements” on page 19. Unless specified or quantified in the relevant risk
factors below, we are not in a position to quantify the financial or other implications of any of the risks described
in this section.

Unless otherwise indicated, the industry and market-related information contained in this Draft Red Herring
Prospectus is derived from the report titled “Assessment of Global and Indian Pharmaceuticals Industry” dated
April 2025 (the “Industry Report”), which has been commissioned and paid for by our Company for an agreed
fee for the purposes of confirming our understanding of the industry exclusively in connection with the Offer. We
officially engaged CRISIL Intelligence, a division of CRISIL Limited, in connection with the preparation of the
Industry Report pursuant to a commercial proposal dated January 7, 2025. The Industry Report will be available
on the website of our Company at www.coronaremedies.com/investors/ until the Bid/Offer Closing Date in
compliance with applicable law and has also been included in “Material Contracts and Documents for
Inspection — Material Documents” on page 506. The information included in this section includes excerpts from
the Industry Report and may have been reordered by us for the purposes of presentation. There are no parts, data
or information (which may be relevant for the Offer), that have been left out or changed in any manner. For more
information, see “—This Draft Red Herring Prospectus contains information from third parties, including an
industry report prepared by an independent third-party research agency, CRISIL Intelligence, a division of
CRISIL Limited, which we have commissioned and paid for to confirm our understanding of our industry
exclusively in connection with the Offer and reliance on such information for making an investment decision
in the Offer is subject to inherent risks” on page 72.

The term “MAT” appearing in this section refers to moving annual total, i.e., the value sales of the preceding 12
months, as per the Industry Report. For example, “MAT December 2024 data denotes the moving annual total
data starting from January 1 of the year to December 31 of the year stated. Accordingly, “MAT December 2024
data denotes the 12-month moving annual total of sales for the period between January 1, 2024, to December 31,
2024.

Our Company’s Financial Year commences on April 1 and ends on March 31 of the immediately subsequent year,
and references to a particular Financial Year are to the 12 months ended March 31 of that particular year. Unless
otherwise indicated or the context otherwise requires, the financial information as of and for the nine months
ended December 31, 2024 and 2023 and the Financial Years 2024, 2023 and 2022 included herein is derived
from the Restated Consolidated Financial Information included in this Draft Red Herring Prospectus.
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1. The therapeutic areas of women’s healthcare, cardio-diabeto and pain management contributed to an
aggregate of ¥5,590.76 million (or 61.93%) and ¥6,126.12 million (or 60.39%) of our revenue from
operations for the nine months ended December 31, 2024 and the Financial Year 2024, respectively. If
our products in these or other therapeutic areas which contribute significantly to our revenue from
operations do not perform as expected or if competing products become available and gain wider market
acceptance, our business, results of operations, financial condition and cash flows may be adversely
affected.

We generate a significant proportion of our revenue from operations from certain therapeutic areas in India,
namely from women’s healthcare, cardio-diabeto and pain management. The following table sets forth our
revenue from operations from the therapeutic areas of women’s healthcare, cardio-diabeto and pain management
during the periods and financial years indicated:

For the nine months ended For the Financial Year

Therapeutic area December 31,
2024 2023 2024 2023 2022
Women’s Healthcare (X in 2,481.34 2,161.54 2,914.58 2,591.07 1,617.28
millions) (A)
Women’s Healthcare as a 27.49% 28.87% 28.73% 29.31% 26.20%

percentage of revenue from
operations (%)

Cardio-diabeto (% in millions) 2,096.38 1,694.41 2,304.01 1,822.13 1,159.74
(B)

Cardio-diabeto as a percentage 23.22% 22.63% 22.71% 20.61% 18.79%
of revenue from operations

(%)

Pain Management (X in 1,013.04 623.02 907.53 539.82 395.18
millions) (C)

Pain Management as a 11.22% 8.32% 8.95% 6.11% 6.40%

percentage of revenue from

operations (%)

Revenue from Women’s 5,590.76 4,478.97 6,126.12 4,953.02 3,172.20
Healthcare, Cardio-diabeto

and Pain Management (% in

millions) (A+B+C)

Revenue from Women’s 61.93% 59.83% 60.39% 56.03% 51.39%
Healthcare, Cardio-diabeto

and Pain Management as a

percentage of revenue from

operations (%)

Total revenue from 9,027.28 7,486.27 10,144.74 8,840.50 6,173.30
operations (X in millions)

Our revenues from sales of products in the above therapeutic areas may decline as a result of increased competition,
adverse outcomes of regulatory action, pricing pressures or fluctuations in the demand for or supply of our
products, and other factors beyond our control. If growth in these therapeutic areas decreases, market acceptance
of our competitors’ products in these therapeutic areas increases resulting in substitution, or if we are required to
lower the prices of our products in these therapeutic areas, our revenue and/or profit margins from these
therapeutic areas may decline. This could adversely affect our business, financial condition, results of operations
and cash flows.

Similarly, in the event of any breakthroughs in the development of alternative drugs for these therapeutic areas

that are more effective than our products or result in changes in the prescribing practices of physicians, our

products may become obsolete or be substituted by such alternatives. While we have not experienced any instances
of the above risks materializing during the nine months ended December 31, 2024 and the past three Financial

Years, any future reduction in demand or a temporary or permanent discontinuation of manufacturing, sale or use
of products in these therapeutic areas, and any failure by us to effectively react to these situations or to successfully
introduce new products in these therapeutic areas, could have an adverse effect on our business, financial condition,
results of operations and cash flows.
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2. Our 27 “engine” brands (and in particular, our B-29 and Myoril brands) accounted for 72.99% of our
domestic sales during the MAT December 2024 period, and any adverse developments affecting the
sales of our “engine” brands could have an adverse effect on our business, results of operations,
financial condition and cash flows.

Our diversified product portfolio comprises 67 brands catering to a range of therapeutic areas such as women’s
healthcare, cardio-diabeto, pain management and urology, among others, as of December 31, 2024. We have an
established track record of building and scaling brands, as is reflected in our core portfolio of 27 “engine” brands,
which includes brands such as B-29, Myoril, Tricium, COR, Trazer and Argihope (Source: Industry Report). We
generate a significant proportion of our domestic sales from our sales of specific branded formulations, such as
B-29 and Myoril. B-29 is our flagship brand in the pain management and VMN therapeutic areas, which is
composed of methylcobalamin (in injection form), methylcobalamin and its combinations (in tablet form),
pregabalin and nortriptyline combinations. Myoril is another leading brand in the pain management therapeutic
area (Source: Industry Report), which is the generic equivalent of thiocolchicoside and its combinations. We
acquired the Myoril brand from Sanofi in the Financial Year 2024 and have scaled this brand significantly within
the last year. According to the Industry Report, B-29 and Myoril are the market leaders in their respective markets,
with a combined market share of 16.96% in their Covered Market for the MAT December 2024.

Set out below are the contributions of our “engine” brands to our domestic sales during the indicated MAT periods:

For MAT
December 2024 December 2023 December 2022 December 2021
Brand Amount % of Amount % of Amount % of Amount % of
Rin domestic *in domestic in domestic in domestic
millions) sales millions) sales millions) sales millions) sales
Engine 9,716.10 72.99% 8,177.80 70.39% 6,762.75 66.13% 5,015.60 64.96%
brands*
Total 13,310.80 100.00% 11,618.11 100.00% 10,225.98 100.00% 7,721.43 100.00%
brand
sales

* “Engine” brands comprised the following 27 brands: B-29, Myoril, Tricium, Cortel, Obimet, Rosuless, Ulpan, Vitneurin, COR, C-HOP,
Trazer, Dydrohope, Argihope, Mac, Sitabite, COR-9, Dapabite, Fur, Voglibite, Dosin, Bisobis, Angiwell, Stimucor, Linabite, Evtab, Alkashot
and Tamdosin.

Source: Industry Report

Set out below are the contributions of our five largest brands to our domestic sales for the indicated MAT periods:

For MAT
December 2024 December 2023 December 2022 December 2021

Brand Amount % of Amount % of Amount % of Amount % of
Rin domestic Rin domestic Rin domestic Rin domestic

millions) sales millions) sales millions) sales millions) sales
B-29 1,382.16 10.38% 1,168.92 10.06% 953.82 9.33% 785.57 10.17%
Myoril* 874.74 6.57% 460.79 3.97% N/A N/A N/A N/A
Tricium 772.38 5.80% 697.68 6.01% 572.34 5.60% 341.40 4.42%
Cortel 748.17 5.62% 663.57 5.71% 573.81 5.61% 379.87 4.92%
Obimet 566.96 4.26% 477.04 4.11% 358.21 3.50% 300.47 3.89%
Total 4,344.41 32.63% 3,468.00 29.86% 2,458.18 24.04% 1,807.31 23.40%

*We acquired Myoril during MAT December 2023, in June 2023.
Source: Industry Report

The sales of our engine brands depend on factors such as the demand and preference of patients and clinicians,
the availability and affordability of alternative therapies, the pricing and reimbursement policies of the government
and private insurers, the competition from other branded and generic products, regulatory approvals and
compliance, intellectual property protection and enforcement, and the supply chain and distribution network.
While these factors have not been specifically affected in a manner resulting in an adverse effect on our results of
operations, any future adverse developments affecting any of these factors could result in a decline in the sales,
profitability and growth potential of our engine brands, which in turn could have an adverse effect on our business,
financial condition, results of operations and cash flows.
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3. We derive a significant majority of our revenue from our operations within India (constituting 96.29%
and 96.62% of our revenue from operations during the nine months ended December 31, 2024 and the
Financial Year 2024, respectively). In the event of a fall in demand for our products in India, or if we
fail to successfully expand into international markets, our business, results of operations, financial
conditions and cash flows may be adversely affected.

We have historically derived a significant majority of our revenue from operations in India. The table below sets
out revenue from operations from domestic sales in absolute terms and as a percentage of total revenue from
operations for the periods and years indicated below:

Nine months ended December 31, Financial Year
2024 2023 2024 2023 2022
0, 0, 0, 0, 0,
Particulars Amount 2% Amount "9 Amount 60f  Amount 2O Amount %O

. revenue . revenue . revenue . revenue " revenue
(in ¥ (in ¥ (in ¥ (in ¥ (in ¥
L from e from o from e from e from

million) - million) . million) . million) . million) .
operations operations operations operations operations

Revenue 8692.00 96.29% 7,255.83 96.92% 9,802.28 96.62% 8,521.61 96.39% 5,951.42 96.41%
from

operations —

within India

Revenue 335.28 3.71% 230.44 3.08%  342.46 3.38% 318.89 3.61% 221.88 3.59%
from

operations —

outside India

Total 9,027.28 100.00% 7,486.27 100.00% 10,144.74 100.00% 8,840.50 100.00% 6,173.30 100.00%
revenue

from

operations

Our revenues from operations in India may decline as a result of increased competition, pricing pressures,
fluctuations in the demand for or supply of our products, or the recurred outbreak of an infectious disease, such
as COVID-19. We may also be subject to risks arising out of the rise of generic medications in India and the
prevalence of schemes such as the PMJAY. While these risks have not specifically adversely affected our business
during the nine months ended December 31, 2024 and the past three Financial Years, we may be susceptible to
these risks in the future. Further, we may not be able to expand our business into international markets in a timely
manner or at all. Our failure to effectively react to these situations could adversely affect our business, prospects,
results of operations and financial condition.

4. A significant portion of our domestic sales are concentrated in the states of Gujarat, Maharashtra,
Chhattisgarh, Goa and Madhya Pradesh (accounting for 46.45% of our domestic sales for MAT
December 2024). Any adverse developments affecting our sales in these regions could have an adverse
effect on our business, results of operations, financial condition and cash flows.

We derive a significant portion of our domestic sales from the states of Gujarat, Maharashtra, Chhattisgarh, Goa
and Madhya Pradesh (which is classified as the “West Zone” in the Industry Report), where we have a strong
presence (Source: Industry Report). Set out below are details of the contributions of each of the zonal regions
within India to our domestic sales for the periods indicated:

For the MAT December

2024 2023 2022 2021
% of total % of total % of total “heu
Zones Amount Amount Amount Amount total
X MAT . MAT . MAT X

R in . Rin . *in . Rin MAT

A domestic A domestic A domestic A .
millions) sales millions) sales millions) sales millions)  domestic

sales
West® 6,183.17 46.45% 5,213.72 44.88% 4,822.15 47.16% 3,714.91 48.11%
North® 2,640.02 19.83% 2,710.36 23.33% 2,312.37 22.61% 1,632.63 21.14%
South® 2,508.46 18.85% 2,132.45 18.35% 1,832.06 17.92% 1,335.26 17.29%
East® 1,979.15 14.87% 1,561.58 13.44% 1,259.40 12.32% 1,038.63 13.45%
Total 13,310.80  100.00% 11,618.11 100.00%  10,225.98 100.00% 7,721.43  100.00%

(1) The “West” zone comprises the states of Gujarat, Maharashtra, Chhattisgarh, Madhya Pradesh and Goa.
(2) The “North” zone comprises the states of Delhi, Uttar Pradesh, Haryana, Rajasthan, Punjab, Uttarakhand.
(3) The “South” zone comprises the states of Karnataka, Kerala, Andhra Pradesh, Telangana, Tamil Nadu.
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(4) The “East” zone comprises the states of Bihar, Jharkhand, Odisha, West Bengal, North East.
Source: Industry Report

Our sales in these regions are influenced by factors such as the demand and preference for our products, the
competitive landscape, the regulatory environment, the availability and cost of raw materials, the distribution
network, the economic conditions, the political stability and the public health situation. Any adverse developments
in these regions, such as a decline in the demand or preference for our products, an increase in the competition or
the entry of new players, a change in the regulatory framework or the imposition of new taxes or duties, a
disruption in the supply chain or the distribution network (including through transporters’ strikes), a deterioration
in the economic conditions or the consumer sentiment, a political unrest or a social conflict, or a public health
emergency or a natural disaster, could adversely affect our sales, profitability and market share in these regions.
In addition, any failure to maintain or expand our presence and brand recognition in these regions, or to diversify
our revenue base to other regions, could limit our growth potential and expose us to higher risks of volatility and
concentration. If we fail to diversify our revenue base, any loss of revenue from this region could be significant,
which we may not be able to offset. As a result, our ability to achieve our business objectives and maintain our
revenue growth could be compromised. While the above risks have not materialized during the nine months ended
December 31, 2024 and the past three Financial Years, any of these factors could have an adverse effect on our
business, financial condition, results of operations and cash flows in the future.

5. 69.01% of our domestic sales for MAT December 2024 were derived from chronic and sub-chronic
therapeutic segments, which are subject to risks and uncertainties that could adversely affect our
business, results of operations, financial condition and cash flows.

We generate a significant proportion of our domestic sales from chronic and sub-chronic therapeutic segments,
such as women’s healthcare, cardio-diabeto, pain management and VMN. Our products in these therapeutic areas
include B-29, Myoril, Tricium, Cortel and Obimet, which are among our leading brands in terms of domestic sales.
Set out below is a breakdown of our domestic sales between acute and chronic formulations for the MAT periods
indicated:

For MAT
December 2024 December 2023 December 2022 December 2021
Segment Amount % of Amount % of Amount % of Amount % of
in domestic in domestic *in domestic Fin domestic
millions) sales millions) sales millions) sales millions) sales

Chronic and 9,185.91 69.01% 7,952.17 68.45% 6,571.01 64.26% 5,015.04 64.95%
sub-chronic
Acute 4,124.89 30.99% 3,665.94 31.55% 3,654.97 35.74% 2,706.38 35.05%

Total 13,310.80  100.00% 11,618.11 100.00% 10,225.98  100.00%  7,721.43 100.00%
Source: Industry Report

Our dependence on chronic and sub-chronic therapeutic areas also exposes us to risks and uncertainties that could
adversely affect our business, financial condition and results of operations, such as:

e Increased competition from existing or new entrants, including generic or biosimilar manufacturers, who may
offer similar or alternative products at lower prices or with better efficacy, or who may have greater market
access, distribution network or brand recognition;

e Changes in the regulatory environment, pricing policies, quality standards or clinical guidelines that may
affect the approval, availability, affordability or demand for our products in these therapeutic areas, or that
may impose additional costs, obligations or liabilities on us;

e Changes in the disease management guidelines that may influence the prescription of our products in these
therapeutic areas;

e Adverse events, side effects, product recalls, liability claims, regulatory actions or negative publicity that may
arise from the use of our products in these therapeutic areas;

e  Failure to commercialize new or improved products in these therapeutic areas, or to maintain or enhance the
quality of our existing products, or to protect our intellectual property rights or market exclusivity;

e  Fluctuations in the demand, supply or pricing of the raw materials, intermediates, APIs or finished products
that we use or sell in these therapeutic areas, or disruptions in our manufacturing, supply chain or distribution
capabilities; and

e  Uncertainties or delays in the clinical development or market acceptance of our products in these therapeutic
areas, or the emergence of new scientific data or market trends that may affect the performance or potential
of our products.
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Any of these risks, individually or in combination, could result in a decline in our sales, market share, profitability
or growth potential in these chronic therapeutic areas, which in turn could have an adverse effect on our business,
financial condition and results of operations.

6. We depend on third-party suppliers to procure our raw materials, with whom we do not have long term
contracts, with our total purchases aggregating to 27.47% and 25.55% of our total expenses for the
nine months ended December 31, 2024 and the Financial Year 2024, respectively. Further, we rely on
La Chandra Pharmalab Private Limited, our Associate and Group Company, for the supply of certain
active pharmaceutical ingredients in our women’s healthcare therapeutic area. We cannot assure you
that we will be in a position to fully control or direct the operations of such supplier to ensure an
uninterrupted supply of APIs.

The key raw materials that we use include APIs and other materials such as excipients, manufacturing
consumables, lab chemicals and packaging materials. We currently source a significant portion of our raw
materials and finished products from multiple third-party suppliers located in India and in particular, in the state
of Gujarat. The following table sets forth our raw materials and finished goods costs, in absolute terms and as a
percentage of total expenses, for the periods and years indicated:

Nine months ended December 31, Financial Year
2024 2023 2024 2023 2022
- 0, 0, 0, 0,
Particulars Amount % of Amount % f Amount % f Amount % of Amount % of

(in & total (in & total (in & total (in & total (in & total

million) *P€"S€ mitlion) #XPENS€ mittion) #XPENS€ million) #XPEMS€ million) expenses
Purchase of materials (A)  847.99 11.83% 736.16 11.62% 948.05 11.03% 1,159.73 15.34% 758.43 12.65%
Purchase of Traded Goods 1,121.87 15.65% 935.32 14.76% 1,248.73 14.52% 1,263.68 16.71% 1,141.47 19.04%

(B)
Total purchases (A +B) 1,969.86 27.47% 1,671.48 26.38% 2,196.78 25.55% 2,423.41 32.05% 1,899.90 31.69%

For the nine months ended December 31, 2024 and 2023 and each of the past three Financial Years, our ten largest
suppliers did not contribute to more than 50.00% of our total expenses during such periods or years. We do not
have any long term contracts with suppliers of these raw materials and prices are typically negotiated for each
purchase order. Any loss of suppliers or interruptions in the availability or supply of such raw materials or
volatility in raw material prices could have an adverse effect on our business, results of operations, financial
condition and cash flows. We have not experienced the loss of services of any suppliers leading to a material
effect on our results of operations or business during the nine months ended December 31, 2024 and the Financial
Years 2024, 2023 and 2022.

Any delays or disruptions in the manufacturing capabilities of such third-party suppliers could impede their ability
to fulfil our orders and meet our requirements, which may result in our inability to deliver certain products,
increased costs, delayed payments for our products and damage to our reputation leading to an adverse effect on
our cash flows and results of operations. Additionally, we may be subject to certain risks, such as our inability to
continuously monitor the quality, safety and manufacturing processes at the manufacturing facilities of such third
party suppliers. Further, the raw materials we source from such third-party suppliers are subject to supply
disruptions and price volatility caused by factors outside of our control, including commaodity price fluctuations,
the quality and availability of supply, and changes in government policies, rules and regulations. In the event of
an increase in the price of raw materials, our product costs will also correspondingly increase, and we cannot
assure you that we will be able to increase the selling price of our products to offset such increases. Further, if
overall demand for such raw materials exceeds supply, our suppliers may prioritize the orders of other customers
and choose to supply the raw materials we require to our competitors over us. As a result, we cannot assure you
that we will be able to continue to obtain adequate supplies of our raw materials and finished products that meet
our quality standards, at an acceptable price, in a timely manner or at all.

Further, we are subject to regulatory requirements and quality standards for the procurement, testing, storage, and
use of APIs in our products. Any delays in the delivery, rejection, recall, or shortage of APIs due to regulatory
actions, quality issues, supply disruptions, trade restrictions, natural disasters, or other factors could adversely
affect our ability to produce and market our products, which could have an adverse effect on our business, financial
condition, results of operations and cash flows. We may not be able to find alternative sources of APIs or obtain
them on favorable terms, which could further impair our manufacturing operations and profitability. While we
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rely on La Chandra Pharmalab Private Limited (“La Chandra”), our Associate and Group Company, for the
supply of certain APIs in our women’s healthcare therapeutic area, we cannot assure that we will be in a position
to effectively control or direct the operations of such Group Company to ensure uninterrupted supply of APIs. We
currently hold a right of refusal over certain hormone APIs manufactured by La Chandra. Set out below are our
total raw material costs associated with purchases from La Chandra for the periods and financial years indicated:

Nine months ended December 31, Financial Year
2024 2023 2024 2023 2022
P LTS Ar(?su?nt % of total Ar(?su?nt % of total Ar(r;:u?nt % of total Ar(r;:u?nt % of total A;?:')u?nt % of total
million) *PEMES mition)  EXPEMSES  mitlion)  #XPEMSES million)  #XPEMSES milion)  EXPENSES
Purchases 41.42 0.58% 77.82 1.23% 96.79 1.13% 198.33 2.62% - -
from La
Chandra

In the past three Financial Years and the nine months ended December 31, 2024, we have not experienced any
significant disruptions in the supply of the raw materials and finished products that we outsource. However, our
inability to continue to obtain the raw materials and finished products that we require could lead to the slowdown
or shut-down of our operations or the under-utilization of our manufacturing facilities, which in turn may have an
adverse effect on our business, financial condition, results of operations and cash flows.

7. As of December 31, 2024, with a portfolio of 67 brands, we held 191 registered trademarks, with 12
pending trademark applications and 66 opposed/ objected/ refused / abandoned trademarks under
certain classes of trademarks. If we are unable to obtain trademarks for our products and brands or
protect other proprietary information, our business, results of operations, financial condition and cash
flows may be adversely affected.

We rely on a combination of trademarks, non-disclosure agreements and non-competition agreements to protect
our proprietary intellectual property. Our trademarks are essential for building and maintaining our brand
recognition and reputation in the markets where we operate. As of December 31, 2024, with a portfolio of 67
brands, we held 191 registered trademarks, with 12 pending trademark applications and 66 opposed/ objected/
refused / abandoned trademarks. For further details, see “Our Business — Description of Our Business —
Intellectual Property” and “Government and Other Approvals — Intellectual Property” on page 225 and 374,
respectively. Among our top 27 brands which contributed 72.99% to our domestic sales for the MAT December
2024 (Source: Industry Report), trademark applications in relation to 6 brands are pending registration or are
currently opposed or objected to under specific classes of trademarks. In the absence of the trademark registration
for the trademarks pertaining to such brands, we may not be able to initiate an infringement action against any
third party.

If we are unable to secure or protect our trademarks, or if they are infringed or misappropriated, our brand value
and revenue from products sold under those trademarks may decline, which could materially impact our business.
Further, if we lose the exclusive right to use our trademarks or if our trademarks are diluted, infringed or
misappropriated by third parties, we may lose our brand value and market share, and our revenue from the sale of
products under those trademarks may decline significantly. We may also incur substantial costs and resources in
defending or enforcing our trademark rights against third parties, which may divert our attention from our core
business activities and adversely affect our profitability. While we have not experienced the occurrence of the
above instances in a manner that adversely affected our business or results of operations during the nine months
ended December 31, 2024 or the past three Financial Years, the occurrence of such factors in the future could
have an adverse effect on our business, results of operations, financial condition and cash flows.

Certain of our trademarks, including those for certain products that we currently sell, are either unregistered,
have expired, been removed, opposed, withdrawn, refused, objected or are otherwise under dispute. For example,
certain trademark applications made for our engine brands, including for our “Respicure”, “Cortel” and “Tricium”
brands, have been opposed under class 5. Further, in the past, one of our trademarks was restricted from use by
the courts in India due to an injunction application from a competitor for some time. While the suit is currently
pending, these proceedings have not had any material impact on our business. However, any future instances of
such applications or injunctions, even if subsequently dismissed, could have an adverse effect on our business,
financial condition, results of operations and cash flows. While we have not faced any instances of our
unregistered trademarks being registered in favor of a third party in the past three Financial Years and the nine
months ended December 31, 2024, if any of our unregistered trademarks are registered in favor of a third party in
the future, we may not be able to claim registered ownership of such trademarks, and consequently, we may be
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unable to seek remedies for infringement of those trademarks by third parties other than relief against passing off
by other entities. Our inability to obtain or maintain these registrations may adversely affect our competitive
position and, in turn, our business, financial condition and results of operations.

Moreover, our existing trademarks may expire, and we cannot assure you that we will renew, or will be able to
renew, them after expiry within the period prescribed under the relevant laws. During the nine months ended
December 31, 2024 and the past three Financial Years, we have been unable to renew four trademarks, related to
“Qil Control”, “CF ZIP” and “CF ZED”, due to which our registered trademarks over such marks have lapsed.
While we have not faced any other instances of inability to renew or delays in renewal of our existing trademarks
in the past three Financial Years and the nine months ended December 31, 2024, any inability by us to renew our
existing trademarks could adversely affect our business.

We also rely on non-disclosure agreements and non-competition agreements with certain employees, consultants
and other parties to protect trade secrets and other proprietary rights that belong to us. While we have not faced
any such instances where non-disclosure agreements and non- competition agreements with employees,
consultants and other parties were breached in the past three Financial Years and the nine months ended December
31, 2024, we cannot assure you that these agreements will not be breached, that we will have adequate remedies
for any breach or that third parties will not otherwise gain access to our trade secrets or proprietary knowledge. In
addition, we have applied for certain registrations in connection with the protection of our intellectual property
relating to trademarks of our products.

While we intend to defend against any threats to our intellectual property, we cannot assure you that our
trademarks, trade secrets or other agreements will adequately protect our intellectual property. Further, in the
future, we may be required to negotiate licenses for patents from third parties and other agreements to conduct
our business, which may not be available on reasonable terms or at all. If we are unable to obtain patents or
agreement on reasonable terms, there may be an adverse effect on our business, financial condition and results of
operations.

8. Any slowdown, breakdown or shutdown in our manufacturing operations may adversely affect our
business, results of operations, financial condition and cash flows.

We operate two manufacturing facilities and two R&D centres (housed within our manufacturing facilities) in
India. For further details, see “Our Business — Description of Our Business — Manufacturing Facilities” on page
221. Our business is dependent on our ability to manage our manufacturing and R&D facilities, which are subject
to operating risks and factors outside our control including, among others, breakdown and/or failure of equipment
or industrial accidents which may entail significant repair and maintenance costs, difficulties with production
costs and yields, product quality issues, disruption in electrical power or water resources, timely grant or renewal
of approvals, severe weather conditions, natural disasters and outbreaks of infectious diseases, political instability,
and cooperation of our employees. Although we have not experienced any instances of such industrial accidents
or operational risks affecting our business, financial condition or results of operations in the past three Financial
Years and the nine months ended December 31, 2024, the occurrence of any of the foregoing in the future could
cause delays in our operations or require us to shut down the affected manufacturing facility or R&D centres.

Set out below is a breakdown of our revenue from operations attributable to our manufacturing facilities, for the
periods and financial years indicated:

For the nine months ended December 31, Financial Year
; 2024 2023 2024 2023 2022
m'ggﬁ?;?tﬂ ;)IL % of % of % of % of % of
g . . , , ,
facility (Tin  revenue (R in revenue (Tin  revenue (R in revenue  (¥in  revenue
million)  from million) from million)  from million)  from  million) from
operations operations operations operations operations
Bhayla, 3,178.28 3520% 1,916.31 25.60% 2,736.30 26.97% 1,333.01 15.08% 377.13 6.11%
Ahmedabad,
Gujarat
Solan, 2,654.68 29.41% 2,892.40 38.63% 3,809.42 37.55% 4,149.90 46.94% 3,129.68 50.70%
Himachal
Pradesh

Total revenue 5,832.96 64.61% 4,808.71  64.23% 6,545.72 64.52% 5,482.91 62.02% 3,506.81 56.81%
from

operations

from
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For the nine months ended December 31, Financial Year

Location of 2024 2023 2024 2023 2022
ion o % of % of % of % of % of
manufacturing . . . . ,
facility (Tin  revenue (R in revenue  (¥in  revenue  (%in revenue  (¥in  revenue
million)  from million) from million)  from million)  from  million)  from
operations operations operations operations operations

manufacturin
g facilities

Our inability to effectively respond to any shutdowns or slowdown, and rectify any disruption in a timely manner
and at an acceptable cost, could result in us being unable to satisfy our contractual commitments, which could
have an adverse effect on our business, results of operations and financial condition.

Our Bhayla Manufacturing Facility is EU-GMP certified. According to the Chartered Engineer, as per EU-GMP
guidelines, production of initial batches for each of the drugs manufactured are required to undertake rigorous
testing and quality standards, including stringent process validation protocols, quality control and testing,
comprehensive documentation, regulatory compliance and clearances, to ensure that our manufacturing processes
consistently produce products in accordance with predetermined quality criteria under EU-GMP guidelines. The
installed capacity of our Bhayla Facility during the nine months ended December 31, 2024 and December 31,
2023 and the past three Financial Years was consumed in initial process validation and testing protocols and
accordingly annual available capacity was less than the installed capacity, leading to reduced production.

In addition, we may also be subject to manufacturing disruptions due to delays in receiving regulatory approvals,
which may require our manufacturing facilities to cease or limit production until the required approvals are
received. Accordingly, any closure of such facility will result in us being unable to manufacture such product for
the duration of the closure or until we are able to secure the requisite approvals to manufacture that product at a
different facility. While we have not been required to cease or limit production due to disputes concerning
regulatory approvals in the past three Financial Years and the nine months ended December 31, 2024, we cannot
assure you that we will not experience such events in the future.

The occurrence of any of the above factors could have an adverse effect on our business, financial condition,
results of operations and cash flows.

9. Our manufacturing units are subject to periodic inspections and audits by regulatory authorities and
any future non-compliance with manufacturing and quality control requirements may subject us to
regulatory action, which may adversely affect our reputation, business, results of operations, financial
condition and cash flows.

We are required to comply with the regulations and quality standards stipulated by, regulators in India and other
jurisdictions, including the Ministry of Health and Family Welfare, Government of India, Ministry of Ayush,
Government of India, Ministry of Environment, Government of India, the Department of Pharmaceuticals of the
Ministry of Chemicals and Fertilizers, Government of India and other relevant regulatory domestic and global
agencies.

All of our manufacturing facilities and the products we manufacture are subject to periodic inspections/ audits by
the relevant regulatory agencies. While there is no fixed frequency of inspections, our manufacturing facilities
and products have been subject to 9 inspections and audits during the past three Financial Years and the nine
months ended December 31, 2024. During the course of inspections, the relevant regulatory authorities have, in
the past, made certain observations regarding our business and operations. A summary of such observations
received pursuant to periodical inspections by regulatory authorities in the nine months ended December 31, 2024
and the Financial Years 2024, 2023 and 2022, are set out below:

Financial Year/ Name of Date_of . .
. . Plant name audit/ Observation received
Period authority . .
inspection
Nine months ended
December 31, N.A.
2024
Central Bhayla October 10— 1. To revise standard operating
Financial Year Drugs Manufacturing 11, 2024 procedure for preparation, handling
2024 Standard Facility and destruction of working standard
Control and primary standard as per the
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Date of

Fmagg'r?:);(ear/ a'\ll,l?lr::) eric;f Plant name audit/ Observation received
y inspection
Organization applicable law;

2. To check lack of address,
manufacturing license humber, import
number, etc. of manufacturer at the
precheck point of raw material;

3. To maintain appropriate lux level at
inspection belt provided in
tablets/capsules  visual inspection
room;

4. To prepare laboratory information file;

5. To maintain consumption and
reconciliation record of dehydrated
media provided in microbiology
laboratory in hard bound register;

6. To provide on the job training to the
executives/operators.

Financial Year
2023 NA

1. Revision of the site master File as per
the WHO - TRS 961.

2. Demarcation of the EMP location at
the classified area such as dispensing,
manufacturing area, etc.

3. Affixing the identification number to
the same size sieves used in the
manufacturing area.

4. Revision of the standard operating
procedure for operation and cleaning

August 3 — of vacuum cleaner with respect to type
4,2022 of material received/quantity/
frequency so on.

5. Affixing the list of authorized
personnel allowed for material
rejected area.

6. Affixing the identification/ status for
usage for the fluid bed dryer bags used
for products.

7. Maintenance of records for the vendor
qualification of the supplier of the
excipients.

1. To only obtain material from vendors
whose names appear on the approved
vendors list;

To meet WHO TSR 986 requirements;
3. To align the labelling requirements in
line with the  manufacturer’s

Central

Drugs Solan
Standard Manufacturing
Control Facility
Organization

Financial Year
2022

N

Central September recommendations;

Drugs Bhayla 30p 4. To mention re-test date on approved

Standard Manufacturing N labels;

Control Facility gé:écl)ber L 5. To prepare standard operating for

Organization control of batch coding details
printing;

6. To define maximum time limit for
retention of samples;

7. To prepare records with respect to
consumption and reconciliation of
dehydrated media.

We have not received any critical adverse remarks or critical adverse observations as a result of such inspections
over the last three Financial Years and the nine months ended December 31, 2024. In addition, our manufacturing
facilities and products have not had any non-compliance or quality issues with relevant regulatory requirements
that affected our business, financial condition or results of operations in the past three Financial Years and the
nine months ended December 31, 2024.
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If we are unable to maintain compliance with relevant regulatory requirements or quality control standards, our
manufacturing facilities and products may be subject to regulatory actions, including (i) a temporary or permanent
restriction to market and sell our products in certain jurisdictions, which may result in the withdrawal of a product
from certain markets, and affect approvals of new products or renewal certification of our existing products from
the respective manufacturing facility, (ii) disqualification of data derived from studies on our products, (iii)
enforcement actions such as recall or seizure of products, (iv) civil penalties, or (v) criminal prosecutions of our
Company and officers. We cannot assure you that we will continue to be in compliance with the relevant
regulatory requirements or quality control standards in the future. The occurrence of any of the above factors
could have an adverse effect on our business, financial condition and results of operations.

10. Our success depends on our ability to develop and commercialize products in a timely manner. If our
research and development efforts (with R&D costs constituting 1.06% and 1.05% of our total expenses
for the nine months ended December 31, 2024 and the Financial Year 2024, respectively) do not
succeed or the products we commercialize do not perform as expected, this may affect our business and
the introduction of new products, and may adversely affect our business, results of operations, financial
condition and cash flows.

Our success depends significantly on our ability to develop and commercialize new pharmaceutical products in
India and across our international markets in women’s healthcare, cardio-diabeto, pain management and other
therapeutic areas. The development and commercialization process is both time consuming and costly, and
involves a high degree of business risk. Commercialization requires us to successfully develop, test, manufacture
and obtain the required regulatory approvals for our products, while complying with applicable regulatory and
safety standards. In order to develop a commercially viable product, we must demonstrate, through extensive trials
that the products are safe and effective for use in humans. We may or may not be able to take our R&D innovations
through the different testing stages without repeating our R&D efforts or incurring additional amounts towards
such research. During these periods, our competitors may be developing similar products of which we are unaware
of that could compete directly or indirectly with our products under development, and may commercialize similar
products before us. Such unforeseen competition may hinder our ability to effectively plan the timing of our
product development, which could have an adverse effect on our financial condition, results of operations and
cash flows.

For example, clinical drug development and bioequivalence studies involve a lengthy and expensive process with
uncertain outcomes, and we may be unable to achieve successful results in such trials and studies. The
development of new products may be delayed by unsuccessful clinical trials or bioequivalence studies that produce
negative or inconclusive results or demonstrate unacceptable health risks, or if we are unable to obtain sufficient
funding or the cost of such trials is higher than anticipated, or the supply or quality of the materials necessary to
conduct the trials or studies is inadequate. Our new products, if and when fully developed and tested, may not
perform as we expect, necessary regulatory approvals may not be obtained in a timely manner, if at all, and we
may not be able to successfully and profitably produce and market such products. Further, it may take an extended
period of time for our new products to gain market acceptance, if at all.

In order to remain competitive, we must develop, test and manufacture new products, which must meet regulatory
standards and receive requisite regulatory approvals. To accomplish this, we commit substantial effort and other
resources towards R&D in areas which we believe have significant growth potential. Our R&D operations are
focused on developing new products and complex molecules as well as improving the efficiency of our existing
products. To accomplish this, we commit substantial effort and other resources towards our R&D activities. The
table below sets out R&D costs which have been capitalized and expensed, in absolute terms and as a percentage
of total additions to capital, respectively, for the periods and years indicated:

As of December 31, As of March 31,
2024 2023 2024 2023 2022

0,
Particulars Amount % of total Amount % of total Amount % oftotal Amount % of total Amount % of total

(in?¥ ol (in¥ additions (n ¥ additions (¥ additions (in¥  additions

million) capti('zal* million) to capital* million) to capital* million) to capital* million) to capital*

Research 1242  2.08% 32.19 1.24% 55.07 1.93% 68.65 7.27T% 1.98 0.62%
and

developme

nt
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As of December 31, As of March 31,
2024 2023 2024 2023 2022

% of total

Particulars Amount Amount % of total Amount % of total Amount % of total Amount % of total

@(in¥ addglons (n¥ additions (rn¥ additions (rn& additions (rZ  additions
million) capital* million) to capital* million) to capital* million) to capital* million) to capital*

expenditure

- Capex

*Additions to capital is defined as the sum of additions to plant, property and equipment, intangible assets and capital work in progress (gross)
for the specified period or year.

For the nine months ended December 31, For the Financial Year
2024 2023 2024 2023 2022
Rafticulars Amount % of total A”.‘°””t % of total Arr]ount % of total Arr]ount % of total Arr]ount % of total
(15 expenses ([5e expenses (fiks expenses (fiks expenses (e expenses

million) *P million) *P million) &P million) *P million) P
Research 75.75  1.06% 68.75 1.08% 89.96 1.05% 47.63 0.63% 28.22 0.47%
and
developme
nt
expenditure
- Revenue

For further details of our R&D facilities, see “Our Business — Description of Our Business — Research and
Development” on page 223. Our ongoing investments in new product launches and R&D for future products could
result in higher costs without a proportionate increase in revenues. In the past three Financial Years and the nine
months ended December 31, 2024, we have not faced instances where investments in new product launches and
R&D for future products resulted in significantly higher costs without a proportionate increase in revenues. Delays
in any part of the process, our inability to obtain necessary regulatory approvals for our products or failure of a
product to be successful at any stage and therefore not reach the market could adversely affect our goodwill and
affect our operating results.

11. For the nine months ended December 31, 2024 and the Financial Year 2024, our capacity utilization
for tablets and capsules at our Bhayla Manufacturing Facility was 96.01% and 91.59%, respectively,
while our capacity utilization for dry powder (sachets) at such facility was 93.16% and 66.25%,
respectively. Similarly, during such periods, our capacity utilization for tablets and capsules at our
Solan Manufacturing Facility was 88.07% and 99.31%, respectively, and capacity utilization for liquid
(bottles) at such facility was 78.56% and 92.31%, respectively. An inability to maintain or improve our
capacity utilization levels at our manufacturing facilities could have an adverse effect on our business,
results of operations, financial condition and cash flows.

The following tables sets forth our capacity utilization rate across our manufacturing facilities for the periods and
financial years indicated, as certified by the independent chartered engineer, Dinesh P Jani, in his certificates each
dated April 30, 2025:

As of and for the nine months
Particulars ended December 31,
2024 2023 2024 2023 2022
Bhayla Manufacturing Facility (Gujarat)*
- Tablets/Capsules

As of and for the Financial Year

Installed capacity (in million) 852.80 852.80 852.80 852.80 852.80
Available capacity (in million) 450.00 375.00 500.00 250.00 100.00
Actual Production (in million) 432.06 356.68 457.93 210.97 89.60
Capacity utilization (%)* 96.01% 95.08% 91.59% 84.39% 89.60%
- Dry Powder (Sachets)

Installed capacity (in million) 20.00 20.00 20.00 20.00 20.00
Auvailable capacity (in million) 4.00 3.00 4.00 4.00 -
Actual Production (in million) 3.73 1.78 2.65 3.57 -
Capacity utilization (%)* 93.25% 59.31% 66.25% 89.34% -

Solan Manufacturing Facility (Himachal Pradesh)#

- Tablets/Capsules

Installed capacity (in million) 402.64 402.64 402.64 402.64 402.64
Auvailable capacity (in million) 301.98 301.98 402.64 402.64 402.64
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Particulars ended December 31,
2024 2023 2024 2023 2022

Actual Production (in million) 265.95 307.38 399.86 383.34 486.52
Capacity utilization (%)* 88.07% 101.79% 99.31% 95.21% 120.83%
- Liquid (Bottles)

Installed capacity (in million) 10.00 10,00 10.00 10.00 10.00
Available capacity (in million) 7.50 7.50 10.00 10.00 10.00
Actual Production (in million) 5.89 6.12 7.85 7.89 8.31
Capacity utilization (%)* 78.56% 81.58% 92.31% 92.88% 97.82%

(1) Installed Capacity is based on the double shift basis of 8 hours each and is calculated based on 25 days a month.

(2) Available capacity is an estimated commercial batches to be manufactured during the year.

(3) Actual production reflects commercial production of drugs in the relevant fiscal or period.

(4) Capacity utilisation is calculated as a percentage of actual production/available capacity. For Solan Manufacturing Facility, Actual
production for Fiscal 2022 and nine months ended December 31, 2023 for tablet/capsules was more than installed capacity and
accordingly capacity utilisation for Fiscal 2022 and nine months ended December 31, 2023 for tablet/capsules was more than 100%,
since the Solan Manufacturing Facility was operated at an average of 2.5 shifts per day to meet the market demand

(5) Sachet capacity for Bhayla Manufacturing Facility is considered based on 2 mg each sachet, and actual production capacity may vary
for varied dosage forms

(6) During the Financial Year 2022, workers at the Solan Manufacturing Facility worked for 2.5 hour shifts to meet market demand

(7) Liquid capacity for Solan Manufacturing Facility is considered based on a bottle capacity of 100mL, and actual production capacity
may vary for varied dosage forms.

*For Bhayla Manufacturing Facility, in relation to December 31, 2023 and December 31, 2024, (a) available capacity has been adjusted
proportionately for nine months period and has not been annualised; and (b) installed capacity has been annualised to reflected total installed
capacity for Fiscal 2024 and 2025, respectively. For Solan Manufacturing Facility, Available Capacity is equal to its Installed Capacity. In
relation to December 31, 2023 and December 31, 2024, (a) available capacity has been adjusted proportionately for nine months period and
has not been annualized; and (b) installed capacity has been annualized to reflected total installed capacity for Fiscal 2024 and 2025,
respectively.
# Bhayla Manufacturing Facility is EU-GMP certified and commenced its operations in the year 2021. As per EU-GMP guidelines, production
of initial batches for each of the drug manufactured are required to undertake rigorous testing and quality standards inter-alia stringent
process validation protocols, quality control and testing, comprehensive documentation, regulatory compliance and clearances, to ensure
that manufacturing process consistently produces products as per predetermined quality criteria under EU-GMP guidelines. Installed
capacity of the Bhayla Manufacturing Facility during Fiscals 2022, 2023, 2024 and nine-months December 31, 2024 and December 31, 2023
was consumed in initial process validation and testing protocols and accordingly annual capacity available capacity is less than installed
capacity. Available capacity of plant is derived based on several factors including research and development feasibility, engineering batches,
process validation, testing protocols, and commercial production of drugs gradually increases year on year upon completion of process
validation and other testing protocols in accordance with EU GMP guidelines. Further, available capacity is also dependent on batch size,
process time of each of the batch under production, and is accordingly variable.

## Decreases in actual production and capacity utilisation for Solan Manufacturing Facility during the nine months ended December 31,

2024 was mainly on account of shifting of manufacturing of certain products from Solan to Bhayla Manufacturing Facility. The decrease in

actual production of liquid bottles during the nine months ended December 31, 2023 was due to outsourcing of manufacturing of certain

products during the period from April 2023 to December 2023.

The decrease in the capacity utilization at our Solan Manufacturing Facility during the nine months ended
December 31, 2024 was due to the shifting of manufacturing of certain products from Solan Manufacturing
Facility to our Bhayla Manufacturing Facility. We may not be able to maintain our current capacity utilization
rates at our manufacturing facilities in the future, which could negatively affect our margins and profitability. See
“Our Business — Description of our Business — Manufacturing Facilities — Production Capacity, production
volume and capacity utilization” on page 222 for details of our installed capacity, aggregate production volumes
and capacity utilization rates for each of our manufacturing facilities. If we are unable to fully utilize our available
capacity to meet customer demand, we may continue to experience low levels of utilization, which could adversely
affect our business and financial condition. Our inability to maintain or increase current capacity utilization levels
may negatively affect our business, results of operations, and cash flows. Our capacity utilization is affected by
market demand for our products and specific quality requirements for individual products. In case of oversupply
or a lack of demand, we may not be able to utilize our expanded capacity efficiently.

12. The industry we operate in is highly competitive and if we do not respond adequately to the increased
competition we expect to face, we may lose market share and our profits may decline, which may
adversely affect our business, financial condition and results of operations.

The domestic and international pharmaceutical industries are highly competitive with several major
pharmaceutical companies present, and therefore it is challenging to improve market share and profitability. Our
products face intense competition from products commercialized or under development by competitors in all of
our therapeutic areas. We compete with local companies, multi-national corporations and companies from the rest
of the world. If our competitors gain significant market share at our expense, particularly in the therapeutic areas
in which we are focused such as the women’s healthcare, cardio-diabetic and pain management therapeutic areas,
our business, financial condition and results of operations could be adversely affected. Many of our competitors
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may have greater financial, manufacturing, R&D, marketing and other resources, more experience in obtaining
regulatory approvals, greater geographic reach, broader product ranges and stronger sales forces. Our competitors
may succeed in developing products that are more effective, more popular or cheaper than any we may develop,
which may render our products obsolete or uncompetitive and adversely affect our business, financial condition
and results of operations.

Further, we face competition from manufacturers of patented brand products who may market directly or by
acquiring or forming strategic alliances with our competitors or by granting them rights to sell. Any failure on our
part to gain an advantage could adversely affect our profitability and results of operations.

According to the Industry Report, the Indian pharmaceutical industry faces risks and challenges that could
adversely affect its business, financial condition, results of operations, and prospects. These include changes in
government regulations that could impose price controls, limit market access, increase compliance costs, or affect
the approval process for new drugs. Fluctuation in foreign exchange rates could affect the profitability and
competitiveness of the industry, especially for bulk drug players who depend on imports and exports. Dependence
on China for imports of intermediaries required for active pharmaceutical ingredients (APIs) could expose the
industry to supply disruptions, quality issues, environmental regulations, or policy changes in China. Domestic
market fragmentation could result in intense competition, low margins, product proliferation, and concentration
of manufacturing bases in a few states.

The changes in the prices for our products vary across markets and are typically determined by competitive and
regulatory dynamics. Pricing pressure from our customers may lead to decrease in our revenue from product sales
and an erosion of our margins, which may have an adverse effect on our business, financial condition and results
of operations. Pricing pressure from customers may present in forms including, among others, through our
competitors lowering their prices for similar products or our customers negotiating for larger discounts in price as
the volume of their orders increase. In India, the prices of our products generally increase year-on-year in line
with inflation. In our other markets across the world, changes in the prices of our products vary from product to
product and across geographies, and are also largely determined by the intensity of competition.

When faced with pricing pressure, specialty focused pharmaceutical manufacturers like us would generally be
required to reduce operating costs in order to maintain profitability. To maintain our profit margins, we typically
seek to reduce the price of our raw materials through negotiations with our suppliers, improve our production
processes to increase our manufacturing efficiency, and streamline product designs so as to reduce costs. We
cannot assure you that we will be able to avoid future pricing pressure from our customers or offset the effects of
any price reductions through continued technological improvements, improved operational efficiencies, cost-
effective sourcing alternatives, new manufacturing processes, or other cost reductions through other productivity
initiatives. If we were to face pricing pressure from our customers, and the aforementioned measures or other
steps we take fail to maintain or increase our margins and revenues from product sales, our business, results of
operations and financial condition may be adversely affected.

We also operate in a rapidly consolidating industry. The strength of combined companies could affect our
competitive position in all of our business areas. Furthermore, if one of our competitors or their customers acquires
any of our customers or suppliers, we may lose business from the customer or lose a supplier of a critical raw
material, which may adversely affect our business, financial condition and results of operations. We have not
faced any such instances where one of our competitors or their customers acquires any of our key customers or
suppliers in the past three Financial Years and the nine months ended December 31, 2024. The entry of new
competitors into the pharmaceutical industry may also further dilute our market share and affect our profitability.

13. As of December 31, 2024, we engaged 22 carrying and forwarding agents for the sale of our products
across the regions in which we market our products, with our five largest C&F agents contributing to
44.25% and 45.60% of our revenue from operations for the nine months ended December 31, 2024 and
the Financial Year 2024. The loss of our C&F agents, the deterioration of their financial condition or
prospects, a reduction in their demand for our products or our inability to maintain and increase the
number of our arrangements for the distribution of our products could adversely affect our business,
results of operations, financial conditions and cash flows.

We do not have our own distribution network for the sale of our products across the regions in which we market
our products. We rely on carrying and forwarding agents (C&F agents) who act as intermediaries between us and
our stockists. Our C&F agents are responsible for storing, transporting and delivering our products to our stockists,
who in turn sell our products to retailers and hospitals. Set out below are details of the number of C&F agents
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engaged by us as of the dates indicated:

As of December 31, As of March 31,
2024 2023 2024 2023 2022
Number of C&F agents 22 22 22 22 21

Particulars

During the Financial Year 2022 (in January 2022), we changed our distribution model from super distributors to
C&F agents, which led to changes in the point in time at which we recognized revenue from the sale of our
products, which was previously recognized at the time of sale to the relevant super distributor for nine months in
the Financial Year 2022, and is how recognized at the time of onward sale to stockists by our C&F agents. C&F
agents are not customers of our Company and C&F agents typically act as an intermediary on a non-exclusive
basis for the purpose of clearing, storing and forwarding of Company’s products in accordance with the terms and
conditions of the agreements entered with them. Also see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on page 330. Our contracts with our stockists and C&F agents are generally
valid until terminated by notice, either by us or our stockists and C&F agents. Our stockists may terminate our
contracts with a 30 days’ notice, while our C&F agents may terminate our contracts with a 90 days’ notice. There
is no assurance that our arrangement with our stockists and C&F agents will not terminate our arrangements and
any change in their financial conditions or prospects and business strategy may lead to a reduction in stocking of
our products leading to shortage of availability in our products, and we may be required to enter into agreement
with new stockists for storage and supply of our products. Although our contracts with such C&F agents and
stockists are valid until terminated, our dependence on such parties subjects us to a number of other risks, including
(i) not being able to control the amount and timing of resources that our C&F agents may devote to our supply
chain and the distribution of our products, (ii) our C&F agents making supply chain decisions concerning our
products without our input, (iii) changes in a C&F agent’s business strategy that may adversely affect its
willingness or ability to fulfil its obligations under any arrangement, (iv) the inability of our C&F agents to comply
with applicable governmental norms and policies; or (v) a reduction in the amount of business we obtain from our
end-customers, which could be due to circumstances specific to them, such as pricing pressures, or adverse market
conditions affecting our supply chain or the pharmaceutical industry, which could adversely affect our business,
results of operations, financial condition and cash flows. The table below sets out the revenue contribution and
revenue contribution as a percentage of our total revenue from contracts with our five largest C&F agents and our
ten largest C&F agents, for the periods and financial years indicated:

Nine months ended December 31, Financial Year
2024 2023 2024 2023 2022
Revenue % of Revenue % of Revenue % of Revenue % of Revenue % of
contribution revenue contribution revenue contribution revenue contribution revenue contribution revenue
(in¥T from (in¥ from (in¥ from (in¥ from (in¥ from
million) operations million) operations million) operations million) operations million) operations

Particulars

Top five
C&F 3,99456 44.25%  3,450.18 46.09%  4,625.67 45.60%  4,092.64 46.29%  2,298.41 37.23%
agents
Top ten
C&F 6,109.34 67.68%  5,239.05 69.98%  7,008.02 69.08%  6,154.74 69.62%  3,339.04 54.09%
agents

Further, we may not be able to find suitable C&F agents and stockists or successfully enter into arrangements
with such intermediaries. If our competitors provide greater incentives to our C&F agents or stockists, such C&F
agents or stockists may choose to work with our competitors. Further, in the event of any breakthroughs in the
development or invention of alternative products, we may be exposed to the risk of our products being substituted
to a greater or lesser extent by these alternatives, and we may fail to introduce new products that would cater to
the demand by our C&F agents. As a result, many of the factors that may affect our relationships with our C&F
agents are not completely within our control. Our reliance on, and inability to control, our local C&F agents or
stockists could adversely affect our business, financial condition and results of operations. Disruptions in payment
realization can also lead termination of credit facility to defaulting stockists, and such non-availability of credit to
our stockists can affect our business in the region where such stockist is our primary distributor. Accordingly, any
loss of our C&F agents, or their failure in performance of our contracts, may adversely affect our business,
financial condition, results of operations and cash flows. Also see “— Delay or failure in the performance of our
contracts with our customers for supply of our products, whether on our part or on the part of carrying and
forwarding agents, may adversely affect our business, financial condition and results of operations” on page
66.
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14. We may be subject to product liability claims and other adverse developments with respect to our
molecules, which could adversely affect our business, results of operations, financial condition and
cash flows.

We may be exposed to liabilities in relation to the quality of our products for the entire duration of the shelf life
of products, and we may be subject to product liability claims if our products are not compliant with applicable
quality standards. We are required to meet quality standards and specifications under applicable regulations. While
we have voluntarily issued recall notices for certain products during the nine months ended December 31, 2024
and the past three Financial Years, upon subsequent inspections, no material deviations from the prescribed quality
specifications have been identified. While we have resumed sales of such products, we cannot assure you that
there will not be any recalls of any of our products or investigations of our manufacturing facilities or our processes
in the future. Such product recalls may lead to the loss of customer loyalty, damage to our brands and exposure to
expensive legal proceedings, which could adversely affect our business, financial condition, cash flows and results
of operations.

We may also be obligated to replace or provide credit in exchange for products that have expired and are returned
by our customers within a stipulated period. Accordingly, we make provisions for the expected return of expired
products by our customers. We do not maintain product liability insurance and accordingly, could be subject to
claims in excess of our provisions. Our provisions may increase from time to time due to the depth of our
distribution channels, increases in sales to online pharmacies and corporate hospitals and a decline in the use of
our old molecules due to the introduction of off-patent molecules.

Although no product liability claims against us have been successful in the past three Financial Years and the
nine months ended December 31, 2024, if any future product liability claims are successful, we could be liable to
pay substantial sums of money. In certain foreign jurisdictions, the quantum of damages, especially punitive
damages, awarded in cases of product liability can be extremely high. We are susceptible to product liability
claims, since our insurance does not cover such product liability claims, and may require substantial expenditure
and may adversely affect our reputation in the event such claims are made against us, whether or not such claims
are valid.

Further, the risk of product liability suits is also likely to increase as we may develop our own new patented
products focused on women’s healthcare, cardio-diabeto, pain management and other therapies, in addition to
making versions of drugs in these therapeutic areas that are currently in the market and going off-patent. We cannot
assure you that we will not be subject to such product liability claims in the future, and any proceedings brought
against us, irrespective of the merit of such claims, may involve substantial management attention and resources,
adversely affect our goodwill and impair the marketability of our products. The existence, or even threat, of a major
product liability claim could also damage our reputation and affect consumers’ views of our products, thereby
adversely affecting our business, results of operations and financial condition. Any loss of our reputation or
brand image may lead to a loss of existing business contracts and adversely affect our ability to enter into
additional business contracts in the future.

In addition, certain other developments after our products reach the market could also adversely affect demand
for our products, including the regulatory re-review of products that are already marketed, new and adverse
scientific information such marketed products, greater scrutiny in advertising and promotion, the discovery of
previously unknown side effects or the recall or loss of approval of products that we manufacture, market or sell.
While we have not experienced any instances of such adverse developments affecting demand for our products
after their launch in the past three Financial Years and the nine months ended December 31, 2024, we cannot
assure you that they will not occur in the future with respect to any of our existing or future products.

15. There are outstanding legal proceedings involving our Company, our Directors, our Key Managerial
Personnel and Senior Management Personnel, and our Promoters. Any failure to successfully defend
these proceedings may subject us to damages or remedies which may have an adverse effect on our
business, reputation, results of operations, financial condition and cash flows.

There are outstanding legal proceedings involving our Company, our Directors, our KMP and SMP, and our
Promoters. These proceedings are pending at different levels of adjudication before a range of courts, tribunals and
arbitrators, from which further liability may arise. While our Company is not required to indemnify or settle any
claims or penalties incurred by our Promoters, KMP or SMP in relation to litigation involving them in their
personal capacity, adverse rulings in such proceedings could have an adverse effect on our Company’s reputation
and consequently on our business. The table below sets forth a summary of the litigation involving our Company,
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our Directors and our Promoters. For further details of such outstanding legal proceedings, see “Outstanding
Litigation and Material Developments” on page 364.

Category of Criminal Tax Statutory Disciplinary actions Material Aggregate
individuals/  proceedings proceedings or by the SEBI or Stock civil amount
entities regulatory  Exchanges against our litigations involved®
actions Promoters in the last as per the (in ¥ million)
five years, including Materiality
outstanding action Policy
Company
By our 3 Nil N.A N.A 1 0.40
Company
Against  our Nil 1 6* N.A Nil 2.38
Company
Directors
By our Nil Nil N.A N.A Nil Nil
Directors
Against  our 1 7 e N.A Nil 12.94
Directors
Promoters
By our Nil Nil N.A N.A Nil Nil
Promoters
Against  our Nil 7 6% Nil Nil 12.94
Promoters
Key Managerial Personnel
By our Key Nil N.A N.A N.A N.A Nil
Managerial
Personnel
Against  our Nil N.A 6% N.A N.A Nil
Key
Managerial
Personnel
Senior Management
By our Senior Nil N.A NA N.A N.A Nil
Management
Against  our Nil N.A Nil N.A N.A Nil
Senior
Management

" To the extent quantifiable.
" Includes the matters against Directors who are also Promoters.
# Includes the matters against the Company, which also involved the Directors, who are Promoters and KMPs of the Company as well.

In relation to such outstanding litigation matters involving our Company, our Directors, our KMP and SMP, and
our Promoters, the amounts and interests involved in many pending litigations are not ascertainable or quantifiable
and are hence not disclosed. In addition, our Company does not consider the entire amount involved or
unquantifiable amount in respect of outstanding legal proceedings to be a present or a potential liability and hence
contingency for the entire amount has not been provided for in our financial statements. Such proceedings could
divert management time and attention, and consume financial resources in their defense or prosecution.
Individuals and interest groups may sue to challenge our Company’s intellectual property registrations and
applications. Further, an adverse outcome in any of these proceedings may affect our reputation, standing and
future business, and could have an adverse effect on our business, prospects, financial condition and results of
operations. We cannot assure you that any of these proceedings will be decided in favor of our Company, our
Directors, our KMP and SMP, or our Promoters, or that no further liability will arise out of these proceedings.

16. We rely on third party manufacturers for some of our finished products, which accounted for 35.39%
and 35.48% of our total revenue from operations for the nine months ended December 31, 2024 and
the Financial Year 2024, respectively. Any adverse developments affecting such manufacturers could
adversely affect our business, results of operations, financial condition and cash flows.

We purchase certain finished products from third party manufacturers, which we then sell under our own brand
name. These products include formulations in therapeutic segments such as anti-infectives, gastro-intestinal,
cardio-diabeto, pain management, respiratory and dermatology. Set out below are details of the contributions of
such procured products to our revenue from operations for the periods and financial years indicated:
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Nine months ended December 31, Financial Year
2024 2023 2024 2023 2022
% of % of % of % of % of
R in revenue in revenue in revenue in revenue R in revenue
million)  from  million)  from  million) from  million) from  million) from
operations operations operations operations operations

Particulars

Third-party
manufacturing 3,194.31 35.39% 2,677.56 35.77% 3,599.02 35.48% 3,357.59 37.98% 2,666.49 43.19%
goods

Our reliance on third party manufacturers exposes us to risks such as:

e We may not be able to obtain adequate supply of the products from the manufacturers on a timely and cost-
effective basis, due to factors such as production disruptions, quality issues, regulatory actions, contractual
disputes, price fluctuations, competition, availability of raw materials or transportation delays;

e We may not be able to maintain our arrangements with the manufacturers on favorable terms, or at all;

o We may face legal, regulatory, reputational or financial risks arising from any non-compliance, breach or
other adverse events affecting the products, the manufacturers or their suppliers;

o We may not be able to exercise adequate control or oversight over the quality, storage or distribution of the
products, the manufacturers or their suppliers.

Any of these risks, individually or in combination, could adversely affect our business, financial condition and
results of operations.

17. We are exposed to government price controls which could negatively affect our results of operations.

In addition to normal price competition, the prices of certain of our products are or may be restricted by price
controls imposed by governments and healthcare providers in India, or in other countries to which we export our
products. Price controls can operate differently across countries and can cause wide variations in prices between
markets. The existence of price controls may limit the revenue we earn from certain of our products.

For example, in India, prices of certain pharmaceutical products are determined by the Drug Prices Control Order,
2013 (“DPCO 2013”). The DPCO 2013 prescribes, among other things, the ceiling price of scheduled
formulations, the retail price of a new drug for existing manufacturers of scheduled formulations and the maximum
retail price of scheduled formulations, and regulates the margin that can be offered to the retailers. Under the
DPCO 2013, the Central Government may issue directions to the manufacturers of APIs or bulk drugs and
formulations to increase production, or sell such APIs or bulk drugs to formulations manufacturers and direct such
manufacturers to sell the formulations to institutions, hospitals or agencies. Under the DPCO 2013, the price of
scheduled drugs is determined on the basis of the average market price of the relevant drug. Such average price is
arrived at by considering the prices charged by all companies that have a market share of at least 1.00% of the
total market turnover on the basis of the moving annual turnover of the drug. Any non-compliance with the notified
ceiling price or breach of the ceiling price prescribed under the DPCO 2013 would amount to overcharging the
consumer under the DPCO 2013, and the amount charged over and above the ceiling price is required to be
recovered from the manufacturer selling such drug, along with interest thereon from the date of overcharging.

Further, the National Pharmaceuticals Pricing Policy, 2012 sets out the principles for pricing essential drugs as
specified in the National List of Essential Medicines — 2011, to ensure the availability of such medicines at
reasonable prices, while providing sufficient opportunity for innovation and competition. According to the
Industry Report, the National Pharmaceutical Pricing Authority (“NPPA”) has notified the ceiling price for 954
formulations under the DPCO 2013 and NPPA may also notify the ceiling price for some or all of the remaining
formulations listed in the National List of Essential Medicines —2015. The Ministry of Health and Family Welfare,
Government of India, on September 13, 2022, has also notified the National List of Essential Medicines — 2022
(“NLEM”).

9.32% of our domestic sales for MAT December 2024 was attributed to sales of products listed on the NLEM,

which, according to the Industry Report, was the fifth lowest among the 30 largest pharmaceutical companies in
India in terms of domestic sales for MAT December 2024. These products include our EEMA HP, CORPARIN
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and XOCLAVE products, which are subject to price controls as a result of being on the NLEM. In comparison,
products whose domestic sales aggregated to 10.39%, 11.54% and 14.62% during MAT December 2023, 2022
and 2021, respectively, were covered in this notification (Source: Industry Report). If the price of one or more of
our products is regulated by the DPCO or the NPPA or other similar authorities outside India, our business and
results of operations could be adversely affected. Further, any future changes in prices of any of our products due
to the changes in government price controls and other related laws and regulations cannot be anticipated and may
adversely affect our business, results of operations, financial condition and cash flows.

18. Our Bhayla Manufacturing Facility and research and development centre co-housed within such
facility are located in Ahmedabad, Gujarat (with such facility contributing to 35.20% and 26.97% of
our revenue from operations for the nine months ended December 31, 2024 and the Financial Year
2024, respectively) and we are exposed to risks originating from economic, regulatory, political and
other changes in this region, including natural disasters and unforeseen circumstances, which could
adversely affect our business, results of operations, financial condition and cash flows.

As of December 31, 2024, we operate two manufacturing facilities (one facility in Ahmedabad, Gujarat and one
facility in Solan, Himachal Pradesh). As of December 31, 2024, we operate two research and development
(“R&D”) centres, which are co-housed within our manufacturing facilities. For more details in relation to our
manufacturing units and R&D centres, see “Our Business — Description of our Business — Manufacturing
Facilities” and “Our Business — Description of our Business — Research and Development” on pages 221 and
223, respectively. Set out below are details of our revenue from operations attributable to the Bhayla
Manufacturing Facility for the periods and financial years indicated:

For the nine months ended December 31, Financial Year
L ocation of 2024 2023 2024 2023 2022
; % of % of % of % of % of
manufacturing . . . . ,
facility (in  revenue (R in revenue  (¥in  revenue  (%in revenue  (¥in  revenue
million)  from million) from million)  from million)  from  million)  from
operations operations operations operations operations
Bhayla,

Ahmedabad, 3,178.28 35.20% 1,916.31 25.60% 2,736.30 26.97% 1,333.01 15.08% 377.13 6.11%
Gujarat

The geographic concentration of our revenues from our Bhayla Manufacturing Facility heightens our exposure to
adverse developments and economic shifts within this region. Any significant social, political, civil or economic
disruptions, or instances of internal or external aggression or changes in the policies of state or local governments,
in Ahmedabad or Gujarat in general, could have an adverse effect on our business, results of operations and
financial condition.

Furthermore, the state of Gujarat is prone to natural disasters such as earthquakes. While we have not faced any
effects of any natural disasters on our manufacturing facilities and R&D centres during the past three Financial
Years and the nine months ended December 31, 2024, we cannot assure you that we will not face any natural
disasters in the future. Further, we may be exposed to risks originating from unforeseen circumstances, such as
riots or strikes. While our manufacturing facilities and R&D centres have not been adversely affected due to riots
or natural disasters or strikes in the region or due to health risks, such as those resulting from the COVID-19
pandemic, during the past three Financial Years and the nine months ended December 31, 2024, we cannot assure
you that we will not face adverse effects due to such unforeseen circumstances in the future. Any such instances
of natural disasters, health risks (such as pandemic or epidemic outbreaks) and other unforeseen circumstances
could adversely affect our business, results of operations and financial condition.

Due to the concentration of our manufacturing facilities and R&D centres in Ahmedabad, Gujarat, regulations and
policies of Gujarat have a significant effect on our business, results of operations and financial condition. Any
significant change in existing policy applicable to our operations could require us to incur additional capital
expenditure. While we did not face any instances of having to incur material capital expenditure during the past
three Financial Years and the nine months ended December 31, 2024 pursuant to any change in regulations and
policies, we cannot assure you that we may not need to incur such costs in the future. Any such instances could
adversely affect our business, results of operations and financial condition.

19. Our business has grown significantly in the past, with revenue from operations growing at a

compounded annual growth rate of 28.19% over the past three Financial Years and our Covered
Market ranking within the Indian pharmaceutical market improving from 21 during MAT December
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2021 to 18 during MAT December 2024. Our inability to successfully implement our business plan and
strategies may have an adverse effect on our business, results of operations, financial condition and
cash flows.

Over the last few years, we have expanded our operations and experienced considerable growth. Between the
Financial Year 2022 and the Financial Year 2024, our revenue from operations grew at a CAGR of 28.19% from
%6,173.30 million to %10,144.74 million. Our focus on high growth therapeutic areas within the Indian
pharmaceutical market has led to improvements in many of our covered market rankings over MAT December
2021 to MAT December 2024, as set out below:

MAT December MAT December MAT December MAT December
Therapy Name

2021 2022 2023 2024
Anti diabetic 24 24 22 21
Anti-infectives 26 24 24 25
Anti-neoplastics 2 2 2 2
Blood related 12 11 9 9
Cardiac 23 24 22 21
Derma 12 7 12 15
Gastro intestinal 22 23 22 21
Gynaecological 8 7 7 8
Hormones 8 7 7 7
Neuro / CNS 8 8 9 8
Others NA 449 443 501
Pain / analgesics 18 16 7 4
Respiratory 30 25 26 24
Sex stimulants / rejuvenators 14 12 19 17
Urology 13 13 13 10
Vitamins / minerals / nutrients 6 6 6 6
Total IPM CVM ranking 21 21 19 18

Note: Covered Markets considers molecule subgroups where our Company has domestic sales in a given period; covered market is then
defined as total sales for the above defined specific molecule subgroups for all entities present in IPM
Source: Industry Report

The table below sets forth the growth in our domestic sales across our therapeutic segments from MAT December
2021 to MAT December 2024:

CAGR between MAT December 2021 and

Therapy name MAT December 2024
Company IPM
Urology 50.32% 11.83%
Sex Stimulants / Rejuvenators 36.18% 15.60%
Hormones 30.95% 7.57%
Gynaecological 30.85% 11.62%
Anti Diabetic 27.52% 6.96%
Blood Related 24.86% 8.68%
Pain / Analgesics 24.19% 9.48%
Cardiac 22.53% 10.37%
Vitamins / Minerals / Nutrients 16.78% 8.49%
Anti-neoplastics 16.27% 17.78%
Respiratory 16.23% 8.06%
Gastro Intestinal 10.83% 9.83%
Neuro / CNS 6.28% 11.43%
Anti-Infectives 2.05% 2.77%
Derma 1.84% 10.46%
Total 19.90% 8.79%

Source: Industry Report
For details, see “Industry Overview” on page 146.
We rely primarily on organic growth to increase our revenue and expand our geographic presence. However, we

also rely, to a lesser extent, on inorganic growth methods. Also see “History and Certain Corporate Matters —
Key events and milestones” on page 240.
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We cannot assure you that we will be able to maintain such growth in our revenues and product rankings in the
future. Such growth requires managing complexities across all aspects of our business, including those associated
with increase in marketing and sales operations, expansion of international operations, expansion of
manufacturing and R&D facilities, execution on new lines of business and implementations of appropriate systems
and controls to grow the business. Any disruptions in any of these activities may adversely affect our business,
revenue from operations and financial condition. Our continued growth requires significant time and attention
from our management, and may place strains on our operational systems and processes, financial systems and
internal controls and other aspects of our business. For our growth strategies, see “Our Business — Our Strategies”
on page 212. If we are unable to execute our business plan and growth strategies, and sustain the levels of growth
that we have previously experienced, our business, financial condition and results of operations may be adversely
affected.

We may also face challenges developing, integrating, managing and motivating our growing headcount and
increasingly dispersed employee base associated with our growth, and if we are unable to maintain and grow our
pool of R&D talent, including scientists, engineers and laboratory personnel, we would not be able to innovate
and grow our portfolio of products. In addition, the enhancement and construction of R&D and manufacturing
infrastructure are subject to certain risks including those associated with, among other things, shortages and late
delivery of building materials and facility equipment resulting in delays or cost overruns, keeping up with latest
technology and processes, delays or failure in securing the necessary governmental and other regulatory approvals,
and insufficient demand for our products resulting in under-utilization of our expanded and new capacities. We
are currently developing our third manufacturing facility in Ahmedabad, Gujarat. We cannot assure that we will
be able to successfully implement our business expansion plans, growth strategies and operationalize our
upcoming manufacturing facility as per our plans. If any of the aforementioned risks were to materialize, our
business, financial condition and results of operations may be adversely affected.

20. We are dependent on third-party service providers for certain operations, such as transportation of raw
materials, delivery of our finished products and hazardous waste management. An increase in prices
by these third-party service providers or any disruption in their services may adversely affect our
business, results of operations, financial condition and cash flows.

We depend on third-party transportation providers for the movement of most of our raw materials, outsourced
finished products, packaging materials, and for the delivery of our products to C&F agents and customers, both
domestic and overseas. Certain raw materials and manufactured products require transportation under controlled
temperature conditions to preserve their efficacy, making dependable logistics services crucial to our operations.

Factors such as transportation strikes, route disruptions, accidents, natural disasters, and increased transportation
costs, particularly due to rising fuel prices, could impair the timely supply of raw materials and delivery of our
products. Any such delays could lead to customers, dealers and/or distributors refusing to accept our products,
resulting in loss of business and reputational harm. While insurance or compensation from transportation providers
may cover a portion of the financial loss, such compensation may not be adequate to cover our costs or repair
damage to customer relationships.

Certain arrangements with our transportation service providers are terminable by either party with prior notice.
Any termination or non-renewal of such arrangements, or our inability to promptly identify and appoint suitable
replacements, could result in a disruption of transportation services and adversely impact our ability to meet
delivery timelines, which in turn may negatively affect our business operations and customer satisfaction.

Further, in the event of a sharp increase in freight charges, we may be required to either absorb these additional
costs (thereby impacting our margins) or pass them on to our customers, which could reduce the competitiveness
and demand for our products.

While we have not faced any significant disruptions in the transportation services or sudden increase in
transportation costs in the past three Financial Years and the nine months ended December 31, 2024, we cannot
assure you that such incidents will not occur in the future. Set out below are details of our freight and forwarding
costs for the period and financial years indicated:

For the nine months ended December 31, Financial Year
2024 2023 2024 2023 2022

PRI Amount % of total Amount % of total Arr}ount % of total Arr}ount % of total Anjount % of total
in< in< in< in<

in¥
(i expenses expenses expenses expenses expenses

million) million) million) million) million)
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Freight & 59.91 0.84% 41.81 0.66% 60.07 0.70% 67.21 0.89% 58.71 0.98%
forwarding

We also dispose our hazardous waste through third-party service providers, some of whom have an unrestricted
right to terminate their agreements by providing 90 days’ prior notice. Any such termination or disruption in
hazardous waste management services could impair our ability to comply with applicable environmental laws and
regulations, potentially resulting in temporary operational shutdowns, regulatory actions, penalties, or reputational
harm. Furthermore, our inability to promptly identify and appoint suitable replacement service providers, or any
improper disposal of hazardous waste by such third parties, could expose us to environmental liabilities and
remediation costs, which may adversely affect our business, results of operations, and financial condition. While
no material disruptions in hazardous waste management services have occurred in the past three Financial Years
and the nine months ended December 31, 2024, we cannot assure you that such incidents will not occur in the
future.

21. We have significant capital expenditure requirements. If we experience insufficient cash flows to fund
our capital requirements or if we are not able to procure additional capital on acceptable terms, our
business, results of operations, financial condition and cash flows may be adversely affected.

Our business requires significant capital expenditure for establishing manufacturing facilities, including in relation
to procurement of land and requisite equipment. Further, we are currently developing our third manufacturing
facility in Ahmedabad, Gujarat which involves significant capital expenditure. The following tables sets forth
certain details relating to our capital expenditure, for the periods and years indicated:

For the nine months ended December 31, For the Financial Year
2024 2023 2024 2023 2022
Particula % of % of % of % of @in rei//(:ar?rje
rs Fin revenue in revenue Rin revenue in revenue L
A o o L million from
millions) fror_n millions) fror_’n millions) fror_n millions) fror_n s)  operatio
operations operations operations operations ns

Plant, 34.27 0.38% 119.05 1.59% 154.63 1.52% 404.10 457% 177.74 2.88%
property
and
equipment
Intangible 0.07 0.00% 2,074.38 27.71% 2,074.71  20.45% 0.77 0.01% 0.62 0.01%
assets
Capital 563.35 6.24% 402.65 5.38% 621.04 6.12% 539.04 6.10% 142.29 2.30%
Work In
Progress
(gross)
Total 597.69 6.62% 2,596.08 34.68% 2,850.38 28.10% 94391 10.68% 320.65 5.19%
capital
additions

Any delays in procurement of the capital required for our operations may lead to delay in our operations such as,
among others, setting up of new manufacturing facilities or R&D centres, including the manufacturing facility
under development in Ahmedabad, Gujarat, upgrading the equipment at our manufacturing facilities or R&D
centres, product diversification, and enhancement of R&D initiatives, which may lead to losses on account of cost
viability and loss of market opportunities.

The actual amount of our future capital requirements may differ from estimates as a result of, among other factors,
unforeseen delays, cost overruns, unanticipated expenses, regulatory changes, economic conditions, technological
changes, additional market developments and new opportunities in the pharmaceutical industry. If we decide to
raise additional funds through the incurrence of debt, our interest and debt repayment obligations will increase,
which may have a significant effect on our profitability and cash flows. Any issuance of equity, on the other hand,
would result in a dilution of the shareholding of existing shareholders. We may also become subject to additional
restrictive covenants in our financing agreements, which could limit our ability to access cash flows from
operations and undertake certain types of transactions.

In addition, our ability to obtain additional financing on acceptable terms, if at all, will depend on a number of

factors, including our future financial condition, results of operations and cash flows, the amount and terms of our
existing indebtedness, our credit ratings, general market conditions and market conditions for financing activities
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and the economic, political and other conditions in the markets where we operate. We cannot assure you that we
will be able to renew existing funding arrangements or obtain additional financing on acceptable terms, in a timely
manner or at all, or issue additional equity to meet our working capital needs. Our inability to do so may adversely
affect our expansion plans, business, financial condition and results of operations.

22. We depend on opportunistic acquisitions of businesses and brands for the growth of our business and
the unsuccessful integration of any businesses or brands we acquire may result in operating difficulties
or costly divestments, which may adversely affect our business, results of operations, financial
condition and cash flows.

We rely, in part, on inorganic growth to increase our revenue and expand our geographic presence. We have, in
the past, evaluated and executed strategic acquisitions of products or brands or entered into partnerships to
strengthen our product and technology infrastructure. For example, in the Financial Year 2024, we acquired
Myoril, an established brand in the pain management therapeutic area, from Sanofi. Further, we have also entered
into arrangements with La Chandra for backward integration of hormonal APIs in our manufacturing processes
and in-licensing arrangements with Ferring Pharmaceuticals granting us semi exclusive or exclusive rights to
market certain products across under women’s health and urology therapeutic areas in India, which has further
strengthened our market position and contributed to increases in our revenue from operations. We have also
undertaken acquisitions, including the purchase of Vitneurin and Stelbid from Glaxo Group Limited and Dilo DX
and Dilo BM from GlaxoSmithKline Pharmaceuticals Limited, which consolidated our position in the VMN
(Vitamins, Minerals and Nutrients), respiratory, and gastroenterology therapeutic areas. Similarly, the acquisition
of the Obimet and Thyrocab range of brands from Abbott India Limited has strengthened our presence in the
diabetes and thyroid management therapeutic areas. We may consider making additional acquisitions in the future
to expand our business. Identifying suitable acquisition opportunities can be difficult, time consuming and costly.
The rapid pace of technological development in the pharmaceuticals industry and the specialized expertise
required makes it difficult for any single company to develop a broad portfolio of products. We cannot assure you
that we will be able to identify suitable acquisition (whether brands or companies), strategic investment,
partnership, buyout, licensing or joint venture opportunities at acceptable costs and on acceptable terms, obtain
the financing necessary to complete and support such acquisitions or investments, integrate such businesses or
investments or that any business acquired or investment made will be profitable. Our inability to identify suitable
acquisition or partnership opportunities, reach agreements with such parties or obtain the financing necessary to
make such acquisitions within expected timeframes, or at all, could adversely affect our future growth.

Acquisitions and investments may also create other unforeseen operating difficulties and expenditures or have an
adverse effect on our financial condition or the price of our Equity Shares, including potentially dilutive issuances
of Equity Shares, the incurrence of additional debt, contingent liabilities or amortization expenses or write-offs,
diversion of management’s attention, difficulties in the assimilation of the operations, technologies, systems,
services and products of the acquired businesses, and inability to maintain the reputation of the acquired businesses,
as well as other economic, political and regulatory risks. Moreover, acquiring any companies based outside of
India involves additional risks, including those related to integration of operations across different cultures and
languages, inability to obtain the necessary regulatory approvals in countries in which we seek to consummate
acquisitions, currency risks and the particular economic, political and regulatory risks associated with specific
countries. We may not be able to satisfy certain regulatory requirements for such acquisitions.

Additionally, the anticipated benefit of many of our future acquisitions may not materialize. We cannot assure
you that we will be able to realize synergies and the benefits from our future acquisitions. If an acquisition turns
out to be unsuccessful, we may face additional costs. If we are unsuccessful in smoothly integrating an acquired
company, our business, financial condition and results of operations may be adversely affected.

23. There have been certain instances of delays in payment of statutory dues by our Company. Any further
delays in payment of statutory dues may attract financial penalties and may adversely affect our
business, financial condition, cash flows and results of operations.

Our Company is required to pay certain statutory dues including provident fund contributions and employee state
insurance contributions under the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and the
Employees’ State Insurance Act, 1948, respectively, and professional taxes. The table below sets forth the details
of the statutory dues paid by our Company in relation to its employees for the years indicated below:
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Number of employees to whom payable Statutory dues paid (Z in million)

Nine Nine Nine Nine

Bl months months Financial Financial Financial months months Financial Financial Financial
ended ended Year Year Year ended ended Year Year Year
December  December 2024 2023 2022 December  December 2024 2023 2022
31, 2024 31, 2023 31, 2024 31, 2023

The 5,164 4,830 5,121 4,736 4,506 148.44 139.13 186.93 167.75 146.14

Employees

Provident

Fund and

Miscellaneous

Provisions

Act, 1952

Employee 306 336 355 513 727 1.08 1.29 1.70 2.54 3.23

State

Insurance

Act, 1948

Professional 4,726 4435 4,691 4,265 4,050 7.36 6.88 9.24 8.36 7.28

Taxes

Income Tax 1,204 1133 1,172 1,507 1,140 124.29 109.84 142.62 151.29 124.56

Act, 1961

(TDS on

Salary)

Further, the table below sets out details of the delays in statutory dues payable by our Company:

Nine months ended Nine months ended

December 31, 2024 December 31, 2023

Amount Amount Amount Amount Amount

delayed Mg delayed NLITER delayed MO delayed NI delayed

. of . of . of . of .

felis instances (e instances i instances KLl instances {117

million) million) million) million) million)

The - - - - - - - - - -

Employees

Provident

Fund and

Miscellaneous

Provisions

Act, 1952

Employee - - - - - - - - - -

State

Insurance

Act, 1948

Professional - - - - - - - - - -

Taxes

Income Tax - - 1 0.15 1 0.15 1 9.30 - -

Act, 1961

(TDS on

Salary)

Total - - 1 0.15 1 0.15 1 9.30 - -

Financial Year 2024  Financial Year 2023  Financial Year 2022

Particulars Number
of
instances

These delays were primarily due to technical issues. While we were required to pay fines and penalties in respect
of such delays, any future delays in payments of statutory dues could attract financial penalties from government
authorities, which could adversely affect our reputation, business and financial condition.

24. We rely on our field force of 2,598 medical representatives (as of December 31, 2024) to market and
distribute our products in India, and any failure to retain, train, motivate or manage them effectively
could adversely affect our business, results of operations, financial condition and cash flows.

We employ a large field force of medical representatives, who interact with medical practitioners to promote our
product portfolio and also visit distributors and pharmacies to ensure that our brands are adequately stocked. As
of December 31, 2024, we had 2,598 medical representatives across India. Our medical representatives are
responsible for creating awareness, generating prescriptions and ensuring availability of our products among
doctors, hospitals, pharmacies and other healthcare providers. Set out below are details of the contribution of our
medical representatives to our revenue from operations within India for the periods and financial years indicated:
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Nine months ended December 31, Financial Year
2024 2023 2024 2023 2022
Revenue % of Revenue % of Revenue % of Revenue % of Revenue % of

TS contribution revenue contribution revenue contribution revenue contribution revenue contribution revenue
(in¥ from (in¥ from (in¥ from (in¥ from (in¥ from

million) operations million) operations million) operations million) operations million) operations

Medical 8,629.91 9560%  7,252.06 96.87%  9,725.73 95.87%  8,440.80 95.48%  5,837.04 94.55%

representatives

Medical representatives also provide feedback on market trends, customer preferences, competitor activities and
regulatory developments. Our success depends largely on the performance, skills, knowledge and integrity of our
medical representatives, as well as our ability to retain, train, motivate and manage them effectively.

We face significant competition in attracting and retaining qualified medical representatives, as the
pharmaceutical industry in India is highly competitive and fragmented. See “—Our success depends on our
ability to retain and attract qualified senior management and other key personnel and medical representatives
and if we are not able to retain them or recruit additional qualified personnel, we may be unable to successfully
develop our business” on page 61.

We also face risks related to the conduct and compliance of our medical representatives, who may engage in
unethical or illegal practices, such as offering bribes, inducements or gifts to doctors or other healthcare providers,
making false or misleading claims or representations about our products, violating our internal policies and
procedures, or breaching applicable laws and regulations. Such practices could expose us to legal actions,
reputational damage, loss of business opportunities, regulatory sanctions, penalties or fines, or termination of our
contracts with customers or distributors. We have implemented measures to monitor, train and educate our medical
representatives on ethical and legal standards and to prevent and detect any misconduct or fraud. However, we
cannot assure you that these measures will be effective or sufficient to prevent or deter such practices or that we
will not face any claims or actions arising from the conduct or compliance of our medical representatives.

Any failure to retain, train, motivate or manage our medical representatives effectively, or any misconduct or non-
compliance by them, could adversely affect our business, financial condition and results of operations.

25. We incurred a loss after tax of ¥4.00 million during the Financial Year 2022 and the recurrence of
losses in future periods could have an adverse effect on our business, results of operations, financial
condition, cash flows and the trading price of our Equity Shares.

We have incurred losses in the past, details of which are set out below for the periods/financial years indicated:

Nine months ended December 31, Financial Year
Particulars 2024 2023 2024 2023 2022
(% in million)
Profit/ (loss) before tax 1,549.17 886.77 1,184.81 1,108.87 (7.95)
Profit/ (loss) after tax for the period/year 1,178.80 677.39 905.03 849.29 (4.00)

This loss was incurred due to the change in our distribution model from super distributors to carrying and
forwarding agents on December 30, 2021. In the previous distribution model, revenue was recognized at the time
of dispatch of goods by our Company to our super distributors for nine months of the Financial Year 2022, while
revenue is recognized upon the dispatch of goods by our Company’s carrying and forwarding agents to stockists
since January 2022. Pursuant to this change in our distribution model, we repurchased the entire stock of our
products that had been sold to our super distributors as on December 30, 2021, leading to a notional loss in our
statement of profit and loss for the Financial Year 2022.

In the event we incur losses in the future, our consolidated results of operations, cash flows and financial condition
will be adversely affected. For further details, see “Management’s Discussion and Analysis of our Financial
Condition and Results of Operations” on page 330.

26. We rely on doctors to prescribe our products to patients, and any loss of their confidence, preference,
or loyalty could adversely affect our sales and market share.

Our sales and marketing strategy depends on our ability to increase our prescriber base. We employ a large field
force of medical representatives who interact with doctors to promote our product portfolio and educate them
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about the benefits, safety, and efficacy of our products. We also conduct medical education and awareness
programs to engage with doctors and enhance their knowledge and skills. Our relationships with doctors are
critical for the success of our business and the growth of our brands.

Doctors may be influenced by factors beyond our control, such as the availability, affordability, quality, safety,
efficacy, and pricing of competing products, the prescribing habits of their peers, institutional policies, regulations,
patient feedback, and social media. They may also face restrictions on their interactions with pharmaceutical
companies due to codes like the UCPMP, which could become binding and subject us to legal actions or
reputational damage for non-compliance. Additionally, doctors may adhere to other ethical guidelines or
professional standards that impose similar or stricter limitations.

Doctors may face increased scrutiny from stakeholders like patients, payers, regulators, media, and public interest
groups, which could challenge their prescribing practices and relationships with pharmaceutical companies. This
scrutiny could damage their reputation and affect their willingness to prescribe our products. Additionally,
changes in practice patterns due to new technologies, medical knowledge, digital platforms, patient-centric care
models, and public health emergencies could reduce the demand for our products or require us to adapt our
strategies. Any loss of confidence or preference of doctors in our products, services, brands or company, or any
reduction in their interactions, engagements or prescriptions with us, could adversely affect our sales, market
share, profitability and growth prospects, and have a material adverse effect on our business, financial condition
and results of operations.

217. We are subject to extensive government regulation in India and failure to comply with such regulations
may result in penalties, criminal sanctions, suspension of our business license, among others, and our
business, results of operations, financial condition and cash flows may be adversely affected.

We operate in a highly regulated industry and our operations, including our development, testing, manufacturing,
marketing and sales activities are subject to numerous regulations. The applicable regulations have become
increasingly stringent, and may continue to be more stringent in the future. The Government of India may
implement new laws or other regulations and policies that could affect the manufacturing industry and the
pharmaceutical industry, which could lead to new compliance requirements, including requiring us to obtain
additional approvals and licenses. For details of regulations and policies applicable to our business in India, see
“Key Regulations and Policies” on page 229.

Regulatory requirements are still evolving in many markets and are subject to change. Changes in the laws and
regulations applicable to us, including pricing and other regulations, may lead to uncertainty in our operations,
increase our compliance costs and the time to develop products, and/or delay or prevent sales of our products, any
of which may adversely affect our business, financial condition, cash flows and results of operations. Furthermore,
our operations are subject to additional risks which include complying with changes in laws, regulations and
policies, including restrictions on trade, import and export license requirements, and tariffs and taxes, intellectual
property enforcement issues and changes in foreign trade and investment policies which can affect import of raw
materials. For example, the Drugs and Cosmetics Act, 1940, as amended (“Drugs and Cosmetics Act”) regulates
and prohibits the import, manufacture and sale of certain drugs and cosmetics which are, among others,
misbranded, adulterated or spurious. Any violations of the provisions of the Drugs and Cosmetics Act, including
those pertaining to the manufacturing and import of spurious drugs, non-disclosure of specified information and
a failure to keep requisite documents are punishable by a fine, imprisonment or both. Also see “Outstanding
Litigation and Material Developments — Outstanding actions by regulatory and statutory authorities” on page
365. If we are unable to effectively address or comply with such changes in laws, or meet the conditions stipulated
in our licenses, we may be subject to penalties and other regulatory actions, which could adversely affect our
business, result of operations and financial condition.

Moreover, given our presence in several international markets, we are subject to additional risks related to
complying with a wide variety of local laws, including restrictions on the import and export of certain
intermediates, drugs, technologies and multiple and possibly overlapping tax structures. Consequently, there is
increased risk that we may fail to comply with such regulations, which could lead to enforced shutdown of our
operations and other sanctions imposed by the relevant authorities, as well as the withholding or delay in receipt
of regulatory approvals for our new products. The penalties for non-compliance with the applicable laws and
conditions attached to our approvals, licenses, registrations and permissions can be severe, including the
revocation or suspension of our business license and the imposition of fines and criminal sanctions in those
jurisdictions. In the past three Financial Years and the nine months ended December 31, 2024, we have not faced
any such instances of non-compliance with regulations which led to the revocation or suspension of our business
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license, and/or the imposition of fines and criminal sanctions in those jurisdictions.

We are also susceptible to risks arising from government regulations and advisories that may impact our business
operations. The government may, from time to time, ban or restrict the use of certain molecules or active
pharmaceutical ingredients (APIs) due to safety concerns, environmental impact, or other reasons. If we are
marketing products that contain molecules that are banned or restricted by the government, it could have a material
adverse effect on our business, financial condition, and results of operations. Such a ban or restriction could,
among other things, (i) require us to discontinue or recall existing products, resulting in significant losses and
reputational damage; (ii) adversely affect our research and development pipeline, potentially delaying or
abandoning projects related to the banned or restricted molecule; and (iii) adversely affect our ability to obtain
regulatory approvals for new products or variations, leading to delayed market entry and lost revenue opportunities.

28. Our inventories as a percentage of our total current assets as of December 31, 2024 and 2023 and as
of March 31, 2024, 2023 and 2022 were 39.43%, 35.94%, 33.92%, 36.16% and 26.07%, respectively.
Our inability to accurately forecast demand for our products and manage our inventory may have an
adverse effect on our business, financial condition, results of operations and cash flows.

Our business depends on our estimate of the long-term demand for our formulations from our customers. As is
typical in the pharmaceutical industry, we maintain a reasonable level of inventory of raw materials, work-in-
progress and finished goods. The following table sets forth details of our inventory levels as of the dates indicated:

Particulars As of December 31, As of March 31,
2024 2023 2024 2023 2022
Inventories (in < million) 1,159.57 1,030.54 98345  1,054.01 739.47
Inventories as a percentage of total current assets (%) 39.43% 35.94% 33.92% 36.16% 26.07%
Inventory Days* (days) 47 50 35 44 44

* Inventory Days are computed by dividing Inventories by revenue from operations and multiplying by 365 (and rounding off to the nearest
integer).

While we seek to accurately forecast the demand for our products and, accordingly, plan our production volumes,
if we underestimate demand or have inadequate capacity, we may manufacture fewer quantities of products than
required and be unable to meet the demand for our products, which could result in the loss of business. For details
on the historical capacity utilization at our manufacturing facilities, see “Our Business — Description of Our
Business — Manufacturing Facilities — Production capacity, production volumes and capacity utilization” on
page 222.

On the other hand, we may overestimate demand or demand from our customers may slow down. A number of
factors may reduce the end-user demand for our products including, among other things, an over-supply on
account of increased competition, seasonal demand and launch of new products. As a result, we may produce
quantities of our pharmaceutical products in excess of actual demand, which would result in surplus stock that we
may not be able to sell in a timely manner. Each of our products has a shelf life of a specified number of months
and such products may lead to losses if not sold prior to expiry or lead to health hazards if consumed after expiry.
Our inability to accurately forecast demand for our products and manage our inventory may therefore have an
adverse effect on our business, financial condition and results of operations and cash flows.

29. We are required to obtain, maintain or renew our statutory and regulatory licenses, permits and
approvals required to operate our operations. If we fail to obtain, maintain or renew the required
licenses, permits and approvals, it may adversely affect our business, results of operations, financial
condition and cash flows.

We are required to obtain and maintain a number of statutory and regulatory permits and approvals under central,
state and local government rules in India, including those required by pharmaceutical industry regulators such as
the State Food & Drug Administration, the Ministry of Environment, the Ministry of Health and Family Welfare,
the Ministry of Ayush, the Ministry of Chemicals and Fertilizers, Drugs Controller General of India, Central Drugs
Standard Control Organization and Gujarat State Drugs Controller, generally for carrying out our business and
for each of our manufacturing facilities. Such requisite licenses, permits and approvals include local land use
permits, manufacturing permits, foreign trade-related permits, labor and employment-related permits, and
environmental, health and safety permits. For details, see “Key Regulations and Policies” on page 229. We are
also subject to laws and regulations in the international markets where we market and sell our products and have
ongoing duties to regulatory authorities in these markets, both before and after a product’s commercial release.
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Also see “—Our international operations expose us to complex management, legal, tax and economic risks,
which may adversely affect our business, financial condition and results of operations” on page 66.

While we have not experienced any material instances of slowdown or disruption that materially affected our
business, financial condition or results of operations sue to failure to obtain or maintain required approvals,
licenses, registrations or permissions in the past three Financial Years and the nine months ended December 31,
2024, if we fail to do so in the future, in a timely manner or at all, our business, results of operations and financial
condition could be adversely affected.

Further, certain of the approvals we require are granted for a limited duration and require renewal, and are subject
to numerous conditions and have elapsed in their normal course and our Company has either made an application
to the relevant central or state government authorities for renewal of such licenses, consents, registrations,
permissions and approvals or is in the process of making such applications. As on the date of this Draft Red
Herring Prospectus, we are yet to receive the following licenses, consents, registrations, permissions and approvals:

Material approvals applied for but not received

Sr. Description Authority Date of
No. Application
1. Consent to operate under Water (Prevention and Control Himachal Pradesh March 26,

of Pollution) Act, 1974, and the Air (Prevention and Pollution Control Board 2025
Control of Pollution) Act, 1981 for Solan Manufacturing

Facility

2. Registrations under the Contract Labour (Regulation and Deputy Labour April 4,
Abolition) Act, 1970, as amended, as applicable for Commissioner Office - 2025
Bhayla Manufacturing Facility Ahmedabad

3. No objection certificate for ground water extraction for Himachal Pradesh March 17,
Bhayla Manufacturing Facility Ground Water Authority, 2021

Department of Industries,
Government of Himachal

Pradesh
Material Approvals required but not obtained or applied for
Sr.No. Description Authority
1. Authorisation under the Bio-Medical Waste Management Rules, Gujarat Pollution Control

2016, as amended for handling hazardous wastes for Bhayla Board
Manufacturing Facility

2. Authorisation under the Bio-Medical Waste Management Rules, Himachal Pradesh Pollution
2016, as amended for handling hazardous wastes for Solan Control Board
Manufacturing Facility

3. Licenses for storage and transport of petroleum issued under the Petroleum and Explosives
Petroleum Rules 2002 for Bhayla Manufacturing Facility and Safety Organisation, Ministry
Solan Manufacturing Facility of Commerce and Industry,

Government of India

While we have not faced any such instances where our approvals were suspended, revoked or not renewed in the
past three Financial Years and the nine months ended December 31, 2024, we cannot assure you that our approvals
would not be suspended, revoked or fail to be renewed in the event of non-compliance or alleged non-compliance
with any terms or conditions thereof, or pursuant to any regulatory action.

30. We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of
payments, which may adversely affect our business, results of operations, financial condition and cash
flows.

Due to the nature of, and the inherent risks in, the agreements and arrangements with our customers, C&F agents
and stockists, we are subject to counterparty credit risk, including significant delays in receiving payments or non-
receipt of payments, which may adversely affect our cash flows and results of operations. Our operations involve
extending credit to our customers and stockists in respect of our products sales, and, consequently, we face the
risk of the uncertainty regarding the receipt of these outstanding amounts. We typically have credit terms of 7 to
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45 days for our domestic customers, and a 90 days term for our international customers. Further, macroeconomic
conditions, which are beyond our control, could also result in financial difficulties for our customers (including
our C&F agents and stockists), including limited access to the credit markets, insolvency or bankruptcy. Such
conditions could cause our customers to delay payment, request modifications to their payment terms, or default
on their payment obligations to us, all of which could increase our trade receivables and/or write- offs of trade
receivables. Timely collection of payments from customers also depends on our ability to complete our contractual
commitments and subsequently invoice and collect from our customers. If we are unable to meet our contractual
obligations, we may experience delays in the collection of, or be unable to collect, our customer balances, which
could adversely affect our business, financial condition and results of operations and cash flows. For details of
our trade receivables, see “Financial Information” on page 267.

31. We may encounter delays in the operationalization of our hormone manufacturing facility in
Ahmedabad, Gujarat.

Our hormone manufacturing facility at Ahmedabad, Gujarat is currently in the process of being operationalized,
including obtaining relevant regulatory approvals. We may face delays in the operationalization of this facility on
account of several factors, including cost overruns, delays in receiving governmental, statutory, and other
regulatory approvals and permits, and delays in or non-delivery of equipment by suppliers, among others. We
may also experience interruptions in the supply of electricity and water required for the completion of
operationalization of this facility.

Any failure to operationalize this facility in a timely manner, and within budget, or at all, could have an adverse
impact on our business, results of operations, financial condition, and cash flows. If we are unable to increase our
overall production capacity or maintain quality control standards at our Bhayla facility for any reason, our business,
results of operations, financial condition, and cash flows may be adversely affected. See also “—Any slowdown,
breakdown or shutdown in our manufacturing operations may adversely affect our business, results of
operations, financial condition and cash flows.” on page 37.

32. We lease our Registered and Corporate Office in Ahmedabad, Gujarat and our manufacturing facility
situated in Solan, Himachal Pradesh and are subject to risks arising out of non-ownership of such
property.

We do not own our Registered and Corporate Office, which is situated at CORONA House, “C” Mondeal Business
Park, S.G. Highway, Ahmedabad 380 059, Gujarat, India. Further, our manufacturing facility located in Solan,
Himachal Pradesh and our warehouses located in Ahmedabad are occupied by us on a leasehold basis. For further
details, see “Our Business — Description of OQur Business — Manufacturing Facilities” and “Our Business —
Description of Our Business — Properties” on pages 221 and 227, respectively.

The lease periods and rental amounts for these properties vary on the basis of their locations. We cannot assure
you that we will be able to renew our leases on acceptable terms or at all. In the event that we are required to
vacate our current premises, we would be required to make alternative arrangements for new offices and other
infrastructure and we cannot assure that the new arrangements will be on acceptable terms. If we are required to
relocate our business operations or shut down our manufacturing units during this period, we may suffer a
disruption in our operations or have to pay increased charges, which could have an adverse effect on our business,
prospects, results of operations and financial condition. We have not faced any such instances where our leases
were not renewed in the past three Financial Years and the nine months ended December 31, 2024. Further, while
we believe that adequate stamp duty has been paid on our existing leased properties, such stamp duty may not be
accepted as evidence in a court of law and we may be required to pay penalties for inadequate stamp duty.

33. As of December 31, 2024, our total borrowings (current and non-current) aggregated to T610.00 million.
We may need additional capital for future growth of our business but may not be able to obtain such
on favorable terms or at all.

Set out below are details of our total borrowings (current and non-current) as of the dates indicated:

As of December 31, As of March 31,
Particulars 2024 2023 2024 2023 2022
(¥ in million)
Total borrowings (current and non- 610.00 1,558.94 1,341.42 23.31 337.38

current)
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The increase in our total borrowings (current and non-current) between March 31, 2023 and March 31, 2024 was
primarily towards funding our acquisition of the Myoril brand. We may require additional cash resources due to
future operating losses or future growth and development of our business, including any investments or
acquisitions that we may decide to pursue. If we do raise additional funds through the issuance of equity or
convertible debt securities, the ownership interests of our shareholders could be significantly diluted. Any new
debt or convertible debt securities may have rights, preferences or privileges senior to those of existing
shareholders. In addition, incurring indebtedness would subject us to interest and debt repayment obligations and
could result in operating and financing covenants that could limit our ability to access cash flows from operations
and undertake certain types of transactions.

We have received credit ratings from CARE Ratings Limited for our bank facilities and term loans. Set out below
are details of our credit ratings as of the dates indicated:

Particulars As of December 31, As of March 31,
2024 2024 2023 2022
Fund-based/non-fund-based long- CARE A+; Stable/ CARE A; Stable / CARE A; Stable / CARE A; Stable /
term/short-term bank facilities CARE Al CARE Al CARE Al CARE Al
Fund-based-long-term term loan  CARE A+; Stable - - CARE A; Stable

Although our credit ratings have not been downgraded in the nine months ended December 31, 2024 and the past
three Financial Years, we cannot assure you that we will be able to maintain our credit ratings in the future. In
addition, to the extent we receive credit ratings in respect of any of our future borrowings, any subsequent
downgrade in those credit ratings may increase interest rates for our future borrowings, which would increase our
cost of borrowings and adversely affect our ability to borrow on a competitive basis.

We cannot assure you that financing would be available in a timely manner or in amounts or on terms favorable
to us, or at all. If adequate capital is not available to us as required, our ability to fund our operations, take
advantage of unanticipated opportunities, develop or enhance our infrastructure or respond to competitive
pressures could be significantly limited. Any failure to raise needed funds on terms favorable to us, or at all, could
severely restrict our liquidity as well as have a material adverse effect on our business, financial condition and
results of operations.

34. If our products are found to be infringing on the intellectual property rights of a third-party, we may
be required to cease the sale of such the infringing products, causing loss of future sales revenue from
such products and may also face liabilities for infringement of intellectual property rights, which may
adversely affect our business, results of operations, cash flows and financial condition.

We operate in an industry characterized by extensive patent litigation, including both litigation by competitors
relating to purported infringement of innovative products and processes by speciality focused pharmaceuticals
and litigation by competitors or innovator companies to delay the entry of a product into the market. We may
inadvertently infringe on the patents of others. For instance, a plaint has been filed by Vifor International Limited
and Emcure Pharmaceuticals Limited against us in the High Court of Delhi alleging infringement of a patent
owned by them. It is not possible to predict the outcome of patent litigations and any adverse result of any patent
litigation against us could include an injunction preventing us from selling our products or payment of significant
damages or royalties, which would affect our ability to sell current or future products or prohibit us from enforcing
our patent and proprietary rights against others. Any litigation in relation to infringement of intellectual property
by third parties, regardless of the merits or eventual outcome, would be costly and time consuming, and could
adversely affect our business, financial condition and results of operations.

35. If third parties on whom we rely for clinical trials and bioequivalence studies do not perform their
obligations as contractually required or as we expect, and do not comply with applicable regulations,
we may not be able to obtain regulatory approval for or commercialize our products.

Clinical trials and other required studies, such as bioequivalence studies, are expensive, time- consuming, difficult
to design and implement and are uncertain as to the outcomes. A failure of one or more of our clinical trials can
occur at any stage of testing. We depend on independent clinical investigators, contract research organizations
and other third-party service providers to conduct bioequivalence studies for our generic products. We rely on
such parties for successful execution of our clinical trials and bioequivalence studies. We typically enter into
master service agreements with each third party, and project agreements or statements of work subsequently, for
our products with the relevant third parties. Third parties are legally bound by their obligations pursuant to the
master service agreements and project agreements. Furthermore, third parties are obligated to inform us of any
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pending regulatory inspections during the course of any bioavailability and bioequivalence studies, and provide
services relating to the management and conduct of clinical drug studies, and cooperate in preparing responses to
queries from the relevant regulatory authorities during their inspection, provided that the queries are covered
within the scope of the master service agreement and raised within the prescribed timeline stipulated under the
respective agreements. Such third parties are also required to promptly inform us regarding any correspondence
received from the relevant regulatory authorities as we are required to provide support to such third parties in
connection with responding to such correspondences. However, third parties may not complete activities on
schedule or may not conduct our studies in accordance with applicable trial, plans and protocols. In the nine
months ended December 31, 2024 and the past three Financial Years, our clinical trials and other required studies
have not been subject to material delays and our third parties have not failed to carry out their obligations. However,
if our clinical trials are delayed or if our third parties fail to carry out their obligations, product development,
approval and commercialization could be delayed or prevented or an enforcement action could be brought against
us.

Our trials and studies may also encounter challenges, including but not limited to:

e regulatory authorities not permitting us or our sites to initiate, continue, or terminate trials;

e trials yielding negative or ambiguous results, necessitating additional trials or the termination of
programs by us or the regulators;

slower-than-expected patient enrolment, higher-than-expected patient withdrawal, or dropout rates;

the need to halt trials due to lack of response or significant health risks to patients;

trials incurring costs that exceed our expectations, financial capacity, or management capabilities;
insufficient quantity or quality of drug candidates or other necessary materials for trials; and

adverse events, side effects, or other unforeseen issues caused by our drug candidates, leading to the
termination of trials and negatively impacting our financial condition.

While we have not encountered significant incidents related to these challenges in the past three Financial Years
and the nine months ended December 31, 2024, there is a possibility that we may face such issues in the future.
As the sponsor of the trials, we are accountable for the actions of the third parties and are required to comply with
the rules and standards set by the regulatory authorities. The third parties are also obligated to adhere to these
rules, and any non-compliance on their part may result in warnings or penalties from the regulators, potentially
disrupting or delaying our studies and impacting our product approval or withdrawal. Further, we are also liable
for all expenses (including the financial compensation to be paid to the subjects) during clinical trials. Such events
could adversely affect our business operations, financial results, and cash flows.

36. The availability of counterfeit drugs, such as drugs passed off by others as our products, could adversely
affect our goodwill, thereby affecting our business, results of operations and financial condition.

Entities in India and abroad could pass off their own products as ours, including counterfeit or pirated products.
For example, certain entities could imitate our brand name, packaging materials or attempt to create look-alike
products. As a result, our market share could be reduced due to replacement of demand for our products and
adversely affect our goodwill. For example, in December 2022, a member of our field staff noticed a counterfeit
of our product, Mac-RD capsules (Batch No. YLC21196K), in Bikaner, Rajasthan and informed us. While we
had not received any reports of adverse reactions, we immediately informed the relevant authorities, including the
Commissioner, Drugs Control Organization, Jaipur; the State Drug Controller, Licensing Authority cum
Controlling Authority, Solan District, Himachal Pradesh; the Central Drugs Standard Control Organisation, Baddi,
Himachal Pradesh; the Commissioner, Food and Drug Control Administration, Gujarat; the Assistant Drugs
Controller (India), Gujarat; and the Drugs Controller General of India, Central Drugs Standard Control
Organization (Ministry of Health and Family Welfare), that neither our Company nor our third-party contract
manufacturers were the manufactures of the Mac-RD capsules (Batch No. YLC21196K). Accordingly, we also
clarified to the above authorities that the capsules with this batch number appeared to be a counterfeit of our
product.

While we have invested in our products to prevent counterfeit versions of our products from being distributed in
the markets, including by continuously monitoring our products in the market as well as implementing better
packaging solutions to make counterfeiting of our products more difficult, we cannot assure you that we will be
able to fully prevent similar counterfeit incidents from occurring in the future. Such incidents could erode the trust
and confidence of our customers, distributors and regulators in our products and quality standards, and expose us
to legal and regulatory actions, product recalls, liability claims and reputational damage. The proliferation of
counterfeit and pirated products, and the time and attention lost to defending claims and complaints about
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counterfeit products could have an adverse effect on our goodwill and, in turn, our prospects, business, results of
operations and financial condition.

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

Our brands represent valuable assets across our operations, and it is imperative that we continually cultivate and
enhance our reputation while increasing brand awareness through targeted and consistent business development
and branding initiatives. If our marketing and advertising endeavours in connection with our B-29, Myoril,
Tricium, Cortel and Obimet brands, among others, do not yield the desired results, we may incur expenses without
the anticipated revenue benefits. Furthermore, competitors may launch promotional activities and branding
campaigns that enhance their brand visibility, and we may struggle to keep pace. Additionally, lapses in
maintaining our quality accreditations and certifications can negatively affect our brand and reputation. Any
failure to uphold the value of our brands, preserve our reputation, or attract clients may have an adverse effect on
our business, results of operations and financial condition.

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

38. Our success depends on our ability to retain and attract qualified senior management and other key
personnel and medical representatives and if we are not able to retain them or recruit additional
qualified personnel, we may be unable to successfully develop our business.

Our performance depends largely on the efforts and abilities of our Promoters, Key Managerial Personnel,
members of our Senior Management and other key personnel, see “Our Management” and “Our Business —
Description of Our Business — Employees” on pages 245 and 227, respectively. We believe that the inputs and
experience of our Promoters, Key Managerial Personnel and members of our Senior Management are valuable
for the growth and development of business and operations and the strategic directions taken by our Company.
Our business and operations are led by our qualified and experienced management team, comprising scientists,
engineers, professionals (such as chartered accountants and company secretaries) and management school
graduates, the loss of whose services might significantly delay or prevent the achievement of our business
objectives. Competition among pharmaceutical companies for qualified employees is intense, and the ability to
retain and attract qualified individuals is critical to our success. Furthermore, as we expect to continue to expand
our operations and develop new products, we will need to continue to attract and retain experienced senior
management and key R&D and sales personnel.

Further, in India, we rely on our field force of 2,598 medical representatives, as of December 31, 2024, to market
and distribute our products domestically. Our medical representatives interact with medical practitioners to
promote our product portfolio and also visit distributors and pharmacies to ensure that our brands are adequately
stocked.

The following table sets forth details on the attrition of our personnel, for the periods/years indicated:

For the nine months ended Financial Year

Particulars December 31,
2024 2023 2024 2023 2022

Attrition (full-time 758 711 951 924 785
employees)
Number  of — full-time 4451 4188 4255 3886 3775
employees
Adtrition rate (full-time 17.03% 16.98% 22.35% 23.78% 20.79%
employees)* (%)
Attrition (Key
Management Personnel
and Senior Management 0 1 1 ! 0
Personnel)
Number of Key 9 p 9 p 9

Management Personnel
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For the nine months ended
Particulars December 31,
2024 2023 2024 2023 2022

Financial Year

and Senior Management
Personnel

Attrition  rate  (Key
Management Personnel

. 0% 13% 11% 13% 0%
and Senior Management

Personnel)* (%)

Atrition  (medical 416 399 546 572 457
representatives)

Number ~ of —medical 2598 2497 2536 234 2329
representatlves

Attrition rate (medical 16.01% 15.98% 21.53% 24.42% 19.62%

representatives)* (%)

*Attrition rates for full-time employees / Key Management Personnel / Senior Management Personnel / medical representatives is calculated
as the percentage of annual attrition of full-time employees / Key Management Personnel / Senior Management Personnel / medical
representatives in a particular period/Financial Year to the average number of full-time employees / Key Management Personnel / Senior
Management Personnel / medical representatives in a particular period/Financial Year. The average number of full-time employees / Key
Management Personnel / Senior Management Personnel / medical representatives in a particular period/Financial Year is calculated by the
sum of the number of full-time employees / Key Management Personnel / Senior Management Personnel / medical representatives at the
beginning of a particular period/Financial Year and at the end of a particular period/Financial Year, and then divided by two.

We cannot assure you that attrition rates for our medical representatives will not increase. A significant increase
in the attrition rates for medical representatives could also result in decreased operational efficiencies and
productivity, loss of market knowledge and doctor relationships, and an increase in recruitment and training costs,
thereby adversely affecting our business, results of operations and financial condition. If we are unable to hire
medical representatives with the necessary knowledge, experience or expertise, our business may be severely
disrupted, financial condition and results of operations may be adversely affected. We also cannot assure you that
we will be able to recruit and retain qualified and capable employees or find adequate replacements in a timely
manner, or at all.

We do not maintain insurance to insure against the loss of our Key Managerial Personnel, members of our Senior
Management or other key personnel. If we lose the services of any of Key Managerial Personnel, member of our
Senior Management or other key personnel, we may be unable to locate suitable or qualified replacements, and
may incur additional expenses to recruit and train new personnel, which could adversely affect our business
operations and affect our ability to continue to manage and expand our business. Further, we may require a long
period of time to hire and train replacement personnel. The loss of the services of such persons may have an
adverse effect on our business, results of operations and cash flows.

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

As of December 31, 2024, our total borrowings (current and non-current) amounted to *610.00 million. Our ability
to meet our obligations under our debt financing arrangements, which comprise term loans and working capital
demand loans from time to time, and repayment of our outstanding borrowings will depend primarily on the cash
generated by our business. Our financing agreements generally include conditions and covenants that require us
to obtain lender consents prior to carrying out certain activities and entering into certain transactions such as:

. declaring or paying dividends in any financial year if an event of default under the facility has occurred;

. undertaking or permitting any merger, de-merge, consolidation, reorganisation, scheme of arrangement
or compromise with our creditors, Shareholders or any class of them or effect any scheme of
amalgamation or reconstruction, including creation of any subsidiary;

o effecting any material change in the shareholding of our Company which results into buyback of Equity
Shares or wherein the Promoter / Promoter Group’s shareholding falls below 51.00%;

. entering into any management contract or similar arrangement whereby our business or operations are
managed by any other person;

. redeeming, purchasing, buying back, retiring or repaying any of our share capital, de-listing our Equity
Shares from stock exchanges or resolving to do so as long as any sums are due under the facilities;

. any changes taking place in the ownership or beneficial control of our Company whereby the effective

beneficial ownership or control of our Company would change;
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. creating or permitting to subsist any encumbrance, mortgage or charge over any of the existing/ future
properties, assets or revenues of our Company other than the already existing charges, without prior
written consent of the lenders;

. any material change in the management of the business of our Company; and

. undertaking guarantee obligations on behalf of any third party or any other company.

These covenants vary depending on the requirements of the financial institution extending the loan and the
conditions negotiated under each financing document, and may restrict or delay certain actions or initiatives that
we may propose to take from time to time.

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

40. Non-compliance with and changes in environmental, health and safety, and labor laws and other
applicable regulations may adversely affect our business, financial condition, results of operations and
cash flows.

We are subject to laws and regulations in relation to environmental protection, such as the Water (Prevention and
Control of Pollution) Act, 1974, Air (Prevention and Control of Pollution) Act, 1981, the Environment (Protection)
Act, 1986, as well as international environmental laws and regulations, health and safety, and labor laws. These
laws and regulations impose controls on air and water discharge, noise levels, storage handling, employee
exposure to hazardous substances and other aspects of our manufacturing operations. For example, the discharge
or emission of chemicals, dust or other pollutants into the air, soil or water that exceeds permitted levels and
causes damage to others may give rise to liabilities towards the government and third parties and may result in
our incurring costs to remedy any such discharge or emission. Our products, including the process of manufacture,
storage and distribution of such products, are subject to numerous laws and regulations in relation to quality,
health and safety. We are also subject to the laws and regulations governing employees, including in relation to
minimum wage and maximum working hours, overtime, working conditions, hiring and termination of employees,
contract labor and work permits. Although we have not experienced any instances of non-compliance with any
environmental, health and safety, and labor laws and other applicable regulations materially affecting our business,
financial condition or results of operations in the past three Financial Years and the nine months ended December
31, 2024, the occurrence of any of the foregoing in the future could adversely affect our business and operations.
For details on such regulations and policies applicable to our business, see “Key Regulations and Policies” on
page 229.

In addition, we may be required to incur costs to remedy the damage caused, pay fines or incur other penalties for
non-compliance. Further, laws and regulations may limit the amount of hazardous and pollutant discharge that
our manufacturing facilities may release into the air and water. The discharge of materials that are chemical in
nature or of other hazardous substances into the air, soil or water beyond these limits may cause us to be liable to
regulatory bodies or third parties. Also see “—We are subject to the risk of loss due to fire, accidents and other
hazards as our R&D and manufacturing processes and materials are highly flammable and hazardous. We are
also subject to the risk of other natural calamities or general disruptions affecting our manufacturing facilities,
warehouses and C&F agent locations” on page 65. Any of the foregoing could subject us to litigation, which
could lower our profits in the event we were found liable, and could also adversely affect our reputation. In
addition, we do not carry any insurance to cover environmental-related losses and liabilities in India.

Additionally, the government or the relevant regulatory bodies may require us to shut down our manufacturing
facilities, which in turn could lead to product shortages that delay or prevent us from fulfilling our obligations to
customers. We have not faced any instances of government or relevant regulatory bodies requiring us to shut down
our manufacturing facilities in the past three Financial Years and the nine months ended December 31, 2024.
However, we cannot assure you that we will not be found to be in non-compliance with, or remain in compliance
with all applicable environmental, health and safety, and labor laws and regulations or the terms and conditions
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of any consents or permits in the future or that such compliance will not result in a curtailment of production or a
material increase in the costs of production, which would adversely affect our business, financial condition and
results of operations.

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

Our products may cause, or perceive to cause, severe side effects as a result of a number of factors, including
overdose, drug-food interaction and drug-drug interaction, many of which may be outside our control. These
factors, which may become evident only when they are introduced into the marketplace, include potential side
effects not revealed in clinical testing, unusual but severe side effects in isolated cases, defective products not
detected by our quality management system or misuse of our products by consumers. Our products may be
perceived to cause severe side effects when a conclusive determination as to the cause of the severe side effects
is not obtained or is unobtainable. In addition, our products may be perceived to cause severe side effects if other
pharmaceutical companies’ products containing the same or similar APIs, raw materials or drug delivery
technologies as our products cause or are perceived to have caused severe side effects, or if one or more regulators,
determines that products containing the same or similar pharmaceutical ingredients as our products could cause
or lead to severe side effects.

Although we have taken measures relating to quality and safety control, if any of the foregoing were to occur, we
may face a number of consequences, including:

e injury or death of patients (whether during clinical trials undertaken by us or after such products are
introduced into the market);

o asignificant decrease in the demand for, and sales of, the relevant products;

o recall or withdrawal of the relevant products;

o withdrawal or cancellation of regulatory approvals for the relevant products or the relevant
manufacturing facility;

e damage to our brand and reputation; and

e exposure to lawsuits and regulatory investigation relating to the relevant products that result in liabilities,
fines or sanctions.

Product liability claims, regardless of their merits or the ultimate success of the defense against them, are costly,
could damage our reputation and affect our operations. As a result of these consequences, our business, financial
condition, cash flows and results of operations may be adversely affected.

42. We are unable to trace some of our historical records including forms filed with the RoC and there
have been certain discrepancies in our filings with the RoC.

We have been unable to trace certain documents including forms filed with the RoC including, form 23AC in
relation to filing of balance sheet for the year ended March 31, 2007, form 66 in relation to the compliance
certificate for the year ended March 31, 2006, form 23B for the appointment of statutory auditors for the Financial
Years 2008, 2010 and 2011. Despite having conducted a search in our offices and the RoC, we have been unable
to trace such form filings.

Additionally, certain of our Company’s corporate records in relation to transfer of shares by our Promoters are
not traceable, which include the share transfer form relating to the transfer of (i) 500 Equity Shares on April 20,
2005 from Dr. Kirtikumar Laxmidas Mehta to Dipabhaen Niravkumar Mehta (ii) 500 Equity Shares on January
20, 2007 from Dipabhaen Niravkumar Mehta to Dr. Kirtikumar Laxmidas Mehta (iii) 210,000 Equity Shares on
August 11, 2009 from Dipabahen Niravkumar Mehta to Nirav Kirtikumar Mehta, (iv) 50,000 Equity Shares on
August 11, 2009 from Nirav Kirtikumar Mehta to Dr. Kirtikumar Laxmidas Mehta, (v) 50,000 Equity Shares on
August 11, 2009 from Nirav Kirtikumar Mehta to Ankur Kirtikumar Mehta, (vi) 50,000 Equity Shares on August
11, 2009 from Nirav Kirtikumar Mehta to Brinda Ankur Mehta, (vii) 30,000 Equity Shares on August 11, 2009
from Nirav Kirtikumar Mehta to Ankur Kirtikumar Mehta (HUF), (viii) 30,000 Equity Shares on August 11, 2009
from Nirav Kirtikumar Mehta to Nirav Kirtikumar Mehta (HUF), (ix) 30,000 Equity Shares on August 11, 2009
from Nirav Kirtikumar Mehta to Kirtikumar Laxmidas Mehta (HUF), and (x) 40,000 Equity Shares on August
11, 2009 from Nirav Kirtikumar Mehta to Minaxi Kirtikumar Mehta.

While we have included these details in this Draft Red Herring Prospectus by way of other corporate records, such
as the relevant board resolutions and the register of members of our Company. While there has been no impact on
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our financial information, we cannot assure you that the relevant corporate records will become available in the
future or that regulatory proceedings or actions will not be initiated against us in the future, and that we will not
be subject to any penalty imposed by the competent regulatory authority in this respect.

Further, there have been discrepancies in relation to the filing required to be made with the RoC with respect to
the return of allotment filed for the allotment of our equity shares on May 26, 2010. The form 2 filed for the
allotment dated May 26, 2010 inadvertently mentions that the allotment was a further issue of Equity Shares,
however, allotment of Equity Shares was done pursuant to a bonus issue as approved by the board pursuant to its
resolution dated May 26, 2010.

We cannot assure you that such inadvertent discrepancies will not occur in the future and whether any penalties
or censures will not be imposed on us in case of such discrepancies in the future. We cannot assure you that no
legal proceedings or regulatory actions will be initiated against our Company in the future in relation to these
matters, which may impact our financial condition and reputation.

43. We are subject to the risk of loss due to fire, accidents and other hazards as our R&D and
manufacturing processes, raw materials and finished goods are highly flammable and hazardous. We
are also subject to the risk of other natural calamities or general disruptions affecting our
manufacturing facilities and C&F agent locations.

We use highly flammable and hazardous materials, such as acetone, ethanol, methanol, isopropyl alcohol and
toluene, in our R&D and manufacturing processes and store such materials (including finished goods) at our
manufacturing facilities, warehouses and C&F agent locations. The improper handling or storage of these
materials could result in fire, industrial accidents, injuries to our personnel, property and damage to the
environment. Although we strive to prevent such hazards by implementing and continuously upgrading industry-
acceptable risk management controls at our manufacturing locations and warehouses, training our personnel,
conducting industrial hygiene assessments and employing other safety measures, we cannot assure you that we
will not experience fires and other accidents. In addition to fires, natural calamities such as floods, earthquakes,
rains, inundations and heavy downpours could disrupt our manufacturing facilities, warehouses or C&F agent
locations. Any accident at our manufacturing facilities, warehouses or C&F agent locations may result in personal
injury or loss of life as well as substantial damage to or destruction of property and equipment. While we have
not experienced such instances during the nine months ended December 31, 2024 and the past three Financial
Years, if any of our manufacturing facilities or C&F agent locations were to be damaged as a result of fire or other
natural calamities in the future, we may be required to temporarily reduce our manufacturing capacity and/or
suspend our operations. In addition, we may be required to incur costs to remedy the damage caused by such
discharges, pay fines or other penalties for non-compliance. While we maintain appropriate insurance to guard
against losses caused by fires (at our Bhayla Manufacturing Facility), the insurance coverage may not be sufficient
to cover all of our potential losses, and we remain exposed to potential fire-related losses at our other offices and
our Solan Manufacturing Facility. Also see “—Our insurance coverage may not be sufficient or adequate to cover
our losses or liabilities. As of December 31, 2024, we had an insurance coverage as a percentage of total
tangible assets of 133.28% of our total tangible assets. If we suffer a large uninsured loss or if we suffer an
insured loss that significantly exceeds our insurance coverage, our financial condition and results of
operations may be adversely affected” on page 68. If any of the foregoing were to occur, our business operations,
financial condition and results of operations could be adversely affected.

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

Our operations are labour intensive, making us susceptible to strikes, work stoppages, or increased wage demands
from our employees. These disruptions could affect our ability to maintain regular operations and could lead to
higher labour costs. As of December 31, 2024, we employed a total of 4,451 permanent employees, of which 729
were located at our manufacturing or R&D facilities. For more details, see “Our Business — Description of our
Business — Employees” on page 227. Although we have not experienced any strikes, work stoppages or labor
unrest in the past three Financial Years and the nine months ended December 31, 2024, we cannot assure you that
we will not experience disruptions in work in the future due to disputes or other problems with our workforce.
While none of our employees have established any labor unions, any disagreements with our workforce or labor
unrest directed against us, could directly or indirectly prevent or hinder our normal operating activities, and, if not
resolved in a timely manner, could lead to disruptions in our operations, which in turn could adversely affect our
business, financial condition and results of operations and cash flows.
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45, Delay or failure in the performance of our contracts or purchase orders with our customers for supply
of our products, whether on our part or on the part of C&F agents, may adversely affect our business,
financial condition and results of operations.

Our contracts or purchase orders with our customers require us to supply our products, or require our suppliers to
supply their products, in compliance with specific delivery schedules. As of December 31, 2024, we had 22 C&F
agents. Any failure to adhere to contractually agreed timelines (which generally range from 30 to 90 days for
vendor prospective and 1 to 5 days for customer prospective) to deliver or receive our products on a timely basis,
or at all, by our Company or our suppliers may have an adverse impact on the receipt of payment for our products
in a timely manner or performance guarantees may be invoked against us. Further, such delays may also result in
our customers terminating our contracts or purchase orders and cause damage to our reputation.

The performance of the contract for our customers or distributors depends partly on the performance of our C&F
agents. We cannot assure you that our C&F agents will be able to successfully carry out these processes in a timely
manner. Additionally, where our failure to supply products arises due to our C&F agents’ failure to perform, our
C&F agents may not have adequate financial resources to meet their indemnity obligations to us. While we have
not any such instances of failure in performance of our contracts with our customers for supply of our products in
the past three Financial Years or the nine months ended December 31, 2024, the occurrence of any of the foregoing
may adversely affect our business, financial condition, cash flows and results of operations.

46. Our international operations expose us to complex management, legal, tax and economic risks, which
may adversely affect our business, financial condition and results of operations.

We generate a part of our total revenue from operations from our international markets, including the United Arab
Emirates, Uzbekistan, Philippines, Kenya, Cyprus and others. The table below sets forth our revenue from
operations within India and outside India, in absolute terms and as a percentage of total revenue from operations,
for the periods and years indicated:

Nine months ended December 31, Financial Year
2024 2023 2024 2023 2022
. % of % of % of % of % of

PRI Am_ount revenue Ampunt revenue Ampunt revenue Ampunt revenue Ampunt revenue

(in ¥ f (in ¥ (in ¥ (in ¥

b rom e from o from e from
million) - million) . - million) - million) -
operations operations operations operations operations
Revenue 8692.00 96.29% 7,255.83 96.92% 9,802.28 96.62% 8,521.61 96.39% 5,951.42 96.41%
from
operations —
within India
Revenue 335.28 3.71% 230.44 3.08%  342.46 3.38% 318.89 3.61% 221.88 3.59%
from
operations —
outside India
Total 9,027.28 100.00%  7,486.27 100.00% 10,144.74 100.00% 8,840.50 100.00% 6,173.30 100.00%
revenue
from
operations

million)

We are subject to risks related to our international expansion strategy, including those related to restrictions on
the import and export of certain intermediates, formulations and technologies, business continuity risks, delays in
the supply of raw materials and end-products, delays in payments, breach of agreements by our co-marketers,
multiple tax and cost structures, and cultural and language factors.

Additionally, the accounting standards, tax laws and other fiscal regulations in the jurisdictions we operate in are
subject to differing interpretations. Differing interpretations of tax and other laws and regulations may exist within
governmental ministries, including tax administrations and appellate authorities, thus creating uncertainty and
potential unexpected results. Due to our limited operating history in certain of these international jurisdictions, we
may be less familiar with the interpretation of certain accounting and taxation standards and be exposed to risks
as aresult of non-compliance with such standards. The degree of uncertainty in tax laws and regulations, combined
with significant penalties for default and a risk of aggressive action by government or tax authorities, may result
in our tax risks being significantly higher than expected.
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Further, we may face competition in other countries from companies that may have more experience and larger
market share with operations in such countries or with international operations generally. We may also face
difficulties in integrating facilities in different countries into our existing operations, as well as integrating
employees that we might hire in different countries into our existing corporate culture.

47, We may not be able to detect or prevent fraud or other misconduct committed by our medical
representatives, employees or third parties.

Fraud or other misconduct by our medical representatives or employees, such as unauthorized business
transactions, leaking of confidential information especially in relation to products under development, bribery and
breach of any applicable law or our internal policies and procedures, or by third parties, such as breach of law,
may be difficult to detect or prevent. It could subject us to financial loss and sanctions imposed by government
authorities while seriously damaging our reputation. We have not had any instances of fraud or misconduct by
our medical representatives or employees in the past three Financial Years and the nine months ended December
31, 2024. However, we cannot assure you that fraud or other misconduct will not occur in the future. In such an
event, our ability to effectively attract prospective stakeholders, obtain financing on favorable terms and conduct
other business activities may be impaired.

In particular, we may face risks with respect to fictitious or other fraudulent activities or sale of counterfeit drugs
by personnel involved in our operations. Our risk management systems, information technology systems and
internal control procedures are designed to monitor our operations and overall compliance. However, we cannot
assure you that that the measures we have implemented to detect and reduce the occurrence of fraudulent activities
would be effective in combating fraudulent transactions or improving overall satisfaction among our stakeholders.
Therefore, we are subject to the risk that fraud or other misconduct may have previously occurred but remains
undetected or may occur in the future. Effective internal controls are necessary for us to prepare reliable financial
reports and effectively avoid fraud. Any internal controls that we may implement, or our level of compliance with
such controls, may deteriorate over time due to evolving business conditions. We cannot assure you that
deficiencies in our internal controls will not arise in the future, or that we will be able to implement and continue
to maintain adequate measures to rectify or mitigate any such deficiencies in our internal controls. Any such
deficiencies could materially and adversely affect our business, reputation, financial condition and prospects.

48. We currently rely extensively on our systems including information technology systems and products
processing/quality assurance systems and their failure could adversely affect our business operations.

We rely extensively on the capacity and reliability of the information technology systems, processing and quality
assurance systems that support our operations. For further details, see “Our Business — Description of Our
Business — Information Technology” on page 225. The size and complexity of our computer systems make them
potentially vulnerable to breakdown, malicious intrusion and computer viruses. Although we have not experienced
amajor disruption in our manufacturing operations due to failure of such systems in the past three Financial Years
and in the nine months ended December 31, 2024, we cannot assure you that we will not encounter disruptions in
the future, and any such disruption may adversely affect our business. Any such disruption may result in the loss of
key information and disruption of production and business processes, which could adversely affect our business,
financial condition, results of operations and cash flows. In addition, our systems are potentially vulnerable to
cyber-attacks and data security breaches, whether by employees or others, that may expose sensitive data to
unauthorized persons and lead to data theft or loss of trade secrets or other intellectual property. Any changes in
technology may render out current technologies obsolete and require us to make substantial capital investments
to ensure that our systems are sufficiently robust against potential cyber-attacks and data security breaches which
may expose sensitive data to unauthorised persons or loss of our intellectual property.

We have not faced any such instances of data security breaches, cyber-attacks on our systems and data theft
materially affecting our business, financial condition or results of operations in the past three Financial Years and
the nine months ended December 31, 2024. However, any such data security breaches in the future could lead to
the loss of trade secrets or other intellectual property, or could lead to the public exposure of personal information
(including sensitive personal information) of our employees, customers and others. While we have implemented
protection systems to protect against security breaches, we cannot assure you that such measures will be adequate
to protect against all security breaches. Any such security breaches could have an adverse effect on our reputation,
business, financial condition and results of operations.
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49. Our insurance coverage may not be sufficient or adequate to cover our losses or liabilities. As of
December 31, 2024, we had an insurance coverage as a percentage of total tangible assets of 133.28%
of our total tangible assets. If we suffer a large uninsured loss or if we suffer an insured loss that
significantly exceeds our insurance coverage, our financial condition and results of operations may be
adversely affected.

Our principal types of coverage include insurance for industrial risks at our Bhayla Manufacturing Facility, plant
and machinery at our Solan Manufacturing Facility, marine insurance, fire and burglary for stock (including at
our C&F agents’ locations), directors’ and officers’ liability and clinical trials. We also offer group medical claim,
group personal accident and business travel accident insurance (for international travel) to our employees. For
details, see “Our Business — Insurance” on page 227. The following table sets forth details of our insurance
coverage on our tangible assets, in absolute terms and as a percentage of our total tangible assets, as of the periods
indicated:

For the nine months ended

December 31, Financial Year

LIRS 2024 2023 2024 2023 2022
(% in million, except for %)
Total tangible assets* 4,680.45 3,846.87 4,017.61 3,459.91 2,322.29
Insurance coverage 6,238.12 6,504.86 5,984.09 3,982.69 3,970.45
Insurance coverage, as 133.28% 169.09% 148.95% 115.11% 170.97%
a % of total tangible
assets

* Total Tangible Assets = Net value of Property, plant and equipment including tangible CWIP and Inventories but does not include Freehold
Land.

While we maintain insurance coverage in amounts that we believe are consistent with industry norms and would
be adequate to cover the normal risks associated with the operation of our business, our insurance policies do not
cover all risks and are subject to exclusions and deductibles. In particular, we do not have insurance coverage for
liabilities and expenses arising from product recalls. In addition, we cannot assure you that any claim under the
insurance policies maintained by us will be honored fully, in part or at all, or on time, or that we have taken out
sufficient insurance to cover all our potential losses. In the past three Financial Years and the nine months ended
December 31, 2024, we have not faced any such instances of insurance claims not being honored or insufficient
insurance coverage that materially affected our business, financial condition or results of operations.

In particular, our business and assets are subject to hazards inherent in manufacturing facilities and could suffer
damage from risks of equipment failure, work accidents, fire, earthquakes, flood and other force majeure events,
acts of terrorism and explosions including hazards that may cause injury and loss of life, severe damage to and
the destruction of property and equipment and environmental damage. Any accident at our facilities may result in
personal injury or loss of life, substantial damage to or destruction of property and equipment resulting in the
suspension of operations. Such damage and losses may not be fully compensated by insurance. While we have
not had any such instances during the nine months ended December 31, 2024 and the past three Financial Years,
we cannot assure you that such instances will not occur in the future. We may also be subject to product liability
claims if the products that we manufacture are not in compliance with regulatory standards and the terms of our
contractual arrangements. See also “— We may be subject to product liability claims and other adverse
developments with respect to our molecules, which could adversely affect our business, results of operations,
financial condition and cash flows” on page 45.

If any or all of our facilities are damaged in whole or in part or we are subject to litigation or claims or our
operations are interrupted for a sustained period, we cannot assure you that our insurance policies will be adequate
to cover the losses that may be incurred as a result of such interruption or the costs of repairing or replacing the
damaged facilities. To the extent that we suffer loss or damage for which we have not obtained or maintained
insurance, or which is not covered by insurance, which exceeds our insurance coverage or where our insurance
claims are rejected, the loss would have to be borne by us. If we suffer a large uninsured loss or if any insured
loss suffered by us significantly exceeds our insurance coverage, our business, financial condition, results of
operations and cash flows may be adversely affected.
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50. We appoint contract labour for carrying out certain of our operations and we may be held responsible
for paying the wages of such workers if the independent contractors through whom such workers are
hired default on their obligations, and such obligations could have an adverse effect on our financial
condition, results of operations and cash flows.

From time to time, we appoint independent contractors who in turn engage on-site contract labour for performance
of certain of our operations in India. Although we do not engage these labourers directly, we may be held
responsible for any wage payments to be made to such labourers in the event of default by such independent
contractors. Set out below are details of our contractual workforce as of the dates indicated:

As of December 31, As of March 31,
Particulars 2024 2023 2024 2023 2022
Number % of total Number % of total Number % of total Number % of total Number % of total
workforce workforce workforce workforce workforce
Contractual 363 7.51% 303 6.75% 312 683% 274 6.59% 151 3.85%
workforce

As of December 31, 2024, 363 workers or 7.51% of our total workforce were employed on a contractual basis.
Any requirement to fund their wage requirements may have an adverse effect on our business, financial condition,
results of operations and cash flows. In addition, under the Contract Labour (Regulation and Abolition) Act, 1970,
as amended, we may be required to absorb a number of such contract labourers as permanent employees. Thus,
an order from a regulatory body or court in this regard may have an adverse effect on our business, financial
condition, results of operations and cash flows.

51. Our Promoters and the members of our Promoter Group will be able to exercise significant influence
and control over us after the Offer and may have interests that are different from or conflict with those
of our other shareholders.

As at the date of this Draft Red Herring Prospectus, our Promoters along with the members of our Promoter Group
together hold 44,338,558 Equity Shares, i.e., 72.50% of our issued, subscribed and paid-up Equity Share capital.
Upon completion of the Offer, our Promoters along with the Promoter Group, together will continue to hold
majority of our post-Offer Equity Share capital. For details of our Equity Shares held by our Promoters and
Promoter Group, see “Capital Structure” on page 102.

By virtue of their shareholding, our Promoters and the members of our Promoter Group will have the ability to
exercise significant influence and control over our Company and our affairs and business, including the
appointment of Directors, the timing and payment of dividends, the adoption of and amendments to our
Memorandum and Articles of Association, the approval of a merger or sale of substantially all of our assets and
the approval of most other actions requiring the approval of our shareholders. The interests of our Promoters may
be different from or conflict with the interests of our other shareholders in material aspects and, as such, our
Promoters and the members of our Promoter Group may not make decisions in our best interests. Further, the
influence of our Promoters and the members of our Promoter Group may also result in the delay or prevention of
a change of management or control of our Company, even if such a transaction may be beneficial to our other
Shareholders.

52. Our Promoters, certain of our Directors, Key Managerial Personnel and Senior Management may be
interested in our Company other than in terms of remuneration and reimbursement of expenses.

Certain of our Directors, namely Dr. Kirtikumar Laxmidas Mehta, our Chairman and Non-Executive Director,
Niravkumar Kirtikumar Mehta, our Managing Director and Chief Executive Officer and Ankur Kirtikumar Mehta,
our Joint Managing Director are interested in our Company, in addition to regular remuneration or benefits and
reimbursement of expenses, as applicable, as Promoters and to the extent of their shareholding and benefits arising
therefrom, and benefits payable to their respective immediate relatives. Further, our Company has entered into
two lease agreements with members of our Promoter Group. These include the lease agreement for our Registered
Office dated December 3, 2022 entered into by our Company with Dipabahen Niravkumar Mehta, member of our
Promoter Group and the spouse of our Promoter Niravkumar Kirtikumar Mehta and the lease agreement for the
property situated at Unit No. S, Mondeal Business Park, Bodakdev, Ahmedabad 380 059, Gujarat, India dated
December 3, 2022 entered into by our Company with Brinda Ankur Mehta, member of our Promoter Group and
the spouse of our Promoter Ankur Kirtikumar Mehta. For further information on the interest of our Promoters,
Directors, Key Managerial Personnel and Senior Management of our Company, see “Our Management — Interest
of Directors”, “Our Management — Interest of Key Managerial Personnel and Senior Management” and
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“Promoters and Promoter Group — Interests of Promoters” on pages 250, 261 and 264, respectively. We cannot
assure you that our Promoters, Directors, Key Managerial Personnel and Senior Management will exercise their
rights as shareholders to the benefit and best interest of our Company.

53. We have in the past entered into related-party transactions and may continue to do so in the future.

We have entered into certain transactions with related parties and are likely to continue to do so in the future. For
details on our related-party transactions, see “Financial Statements — Restated Consolidated Financial
Statements” on page 267. All such related party transactions have been entered into on an arms-length basis in
compliance with applicable laws and accounting principles. Although all related-party transactions that we may
enter into post-listing of our Equity Shares will be subject to approval by our Audit Committee, Board or
Shareholders, as required under the Companies Act and the Listing Regulations, we cannot assure you that such
transactions, individually or in aggregate, will not have an adverse effect on our financial condition and results of
operations or that we could not have achieved more favorable terms if such transactions had not been entered into
with related parties. Such related-party transactions may potentially involve conflicts of interest which may be
detrimental to the interest of our Company and we cannot assure you that such transactions, individually or in the
aggregate, will always be in the best interests of our minority shareholders and will not have an adverse effect on
our business, financial condition and results of operations.

54, We are currently entitled to certain tax incentives and export promotion schemes. Any decrease in or
discontinuation in policies relating to tax, duties or other such levies applicable to us may affect our
results of operations.

We benefit from certain tax regulations, incentives and export promotion schemes that accord favorable treatment
to our manufacturing units. These tax benefits, incentives and export promotion schemes include benefits claimed
under the Export Promotion Capital Goods (EPCG), Advance Authorisation, duty drawback and Remission of
Duties and Taxes on Export Products (RODTEP) schemes.

We cannot assure you that we will continue to be eligible for such tax or other benefits. New or revised accounting
policies or policies related to tax, duties or other such levies promulgated from time to time by the relevant
authorities may significantly affect our results of operations. The reduction or termination of our tax incentives,
or non-compliance with the conditions under which such tax incentives are made available, will increase our tax
liability and adversely affect our business, results of operations, financial condition and cash flows.

55. We may face risks on account of not meeting our export obligation for our Indian operations. Our
failure to fulfill our export obligations in full may make us liable to pay duty proportionate to unfulfilled
obligation along with interest.

Under the export promotion capital goods scheme of the Government of India, we are permitted to import capital
goods in India required for export production without the payment of duty, provided we export goods from India
worth a defined amount within a certain period of time. We have imported certain capital goods under the EPCG
scheme, during the nine months ended December 31, 2024 and the past three Financial Years, at concessional
rates by undertaking an obligation to export. We also carry export obligations on advance authorization for
purchases of raw materials and packing materials used for export manufacturing. Accordingly, as on December
31, 2024, we are subject to export obligations aggregating to ¥187.68 million to be completed between the
Financial Years 2026 and 2031. During the nine months ended December 31, 2024 and the past three Financial
Years, we have not failed to meet our export obligations. If we fail to fulfil our export obligations in the future,
we may have to pay the Government of India a sum equivalent to the duty enjoyed by us under the scheme that is
proportionate to the unfulfilled obligations, along with interest.

56. Introduction of stricter norms regulating marketing practices by pharmaceutical companies could
affect our ability to effectively market our products, which may have an adverse effect on our business,
results of operations and financial condition.

The Department of Pharmaceuticals, Ministry of Chemicals and Fertilizers of the Government of India has
recently updated the Uniform Code for Pharmaceutical Marketing Practices (“UCPMP 2024”), which became
effective across India from March 1, 2024. The UCPMP 2024 is a mandatory code of marketing practices for the
Indian pharmaceutical industry that, among other things, provides detailed guidelines on promotional materials,
conduct of medical representatives, drug and product samples, and claims and comparisons regarding products,
gifts and relationships with healthcare professionals. Under the UCPMP 2024, the committee established under
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UCPMP 2024 may take actions against pharmaceutical companies which are non-compliant. A dedicated ethics
committee has been established to investigate complaints and enforce the UCPMP 2024. There can be no
assurance that our Company, its employees, or agents will at all times be in full compliance with the UCPMP
2024 or that inadvertent breaches will not occur. Any failure to comply with the provisions of the UCPMP 2024,
whether due to oversight, misinterpretation, or otherwise, could result in the ethics committee taking actions
including suspending or expelling the entity from the association, issuing a reprimand, requiring a corrective
statement, demanding recovery of money/items given in violation, and recommending disciplinary action to
government agencies.

Further, as the UCPMP 2024 is a relatively recent development, there may be uncertainties in interpretation and
implementation, and the regulatory authorities may issue further clarifications or amendments, which could
impose additional compliance burdens on the Company. We cannot predict whether the nature and effects of the
implementation of UCPMP 2024, would have an adverse effect on our business, prospects and results of
operations.

57. Certain Non-GAAP financial measures and other statistical information relating to our operations and
financial performance have been included in this Draft Red Herring Prospectus. These Non-GAAP
financial measures are not measures of operating performance or liquidity defined by Ind AS and may
not be comparable with those presented by other companies.

Certain non-GAAP financial measures (“Non-GAAP Measures”) and other statistical information relating to our
operations and financial performance such as Gross Profit, Gross Profit Margin, EBITDA, EBITDA Margin, PAT
Margin, Return on Capital Employed, Adjusted Return on Capital Employed, Return on Equity, Operating Cash
Flow / EBITDA, Net Working Capital Days, Net Debt / Net Cash, Net Asset Value per Equity Share, Net Worth,
RoNW and Inventory Days have been included in this Draft Red Herring Prospectus. For reconciliation of these
numbers, see “Other Financial Information — Non-GAAP Measures” on page 325. We compute and disclose
such Non-GAAP Measures and other statistical information relating to our operations and financial performance
as we consider such information to be useful measures of our business and financial performance. These Non-
GAAP Measures are supplemental measures of our performance and liquidity that is not required by, or presented
in accordance with, Ind AS, Indian GAAP, U.S. GAAP or IFRS. Further, these Non-GAAP Measures should not
be considered in isolation or construed as an alternative to cash flows, profit/(loss) for the years/ period or any
other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or
cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian
GAAP, U.S. GAAP or IFRS.

Further, such information may not be computed on the basis of any standard methodology that is applicable across
the industry and may not be comparable to financial measures and statistical information of similar nomenclature
that may be computed and presented by other companies, and are not measures of operating performance or
liquidity defined by Ind AS. Such information may also not be comparable to titled measures presented by other
companies and may have limited usefulness as a comparative measure. We track such operating metrics with
internal systems and tools, and our methodologies for tracking these metrics may change over time, which could
result in unexpected changes to our metrics, including the metrics we publicly disclose. If the internal systems and
tools we use to track these metrics undercount or overcount performance, the data we report may not be accurate.
While these numbers are based on what we believe to be reasonable estimates of our metrics for the applicable
period of measurement, there are inherent challenges and limitations with respect to how we measure data or with
respect to the data that we measure. This may affect our understanding of certain details of our business, which
could affect our long-term strategies. If we discover material inaccuracies in the operating metrics we use, or if
they are perceived to be inaccurate, our reputation may be harmed, and our evaluation methods and results may
be impaired, which could negatively affect our business.

58. Information relating to the installed manufacturing capacity, actual production and capacity utilization
of our manufacturing facilities included in this Draft Red Herring Prospectus are based on various
assumptions and estimates and future production and capacity may vary.

Information relating to the installed manufacturing capacity, actual production and capacity utilization of our
manufacturing facilities included in this Draft Red Herring Prospectus, including in “Our Business — Description
of our Business — Manufacturing Facilities” on page 221, are based on various assumptions and estimates of our
management that have been taken into account by an independent chartered engineer in the calculation of the
installed manufacturing capacity, actual production and capacity utilization of our manufacturing facilities. For
further details on the independent chartered engineer, see “General Information — Experts to the Offer” on page
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98. These assumptions and estimates include the standard capacity calculation practice of the pharmaceuticals
industry (after examining the calculations and explanations provided by our Company) and the manufacturing
capacities of other ancillary equipment installed at the facilities. In addition, the information relating to the actual
production at our manufacturing facilities are based on, amongst other things, the examination of our internal
production records, the period during which our manufacturing facilities operate in a year, expected operations,
availability of raw materials, downtime resulting from scheduled maintenance activities, unscheduled breakdowns,
as well as expected operational efficiencies. Further, capacity utilization has been calculated on the basis of actual
production during the relevant period divided by the aggregate installed capacity of relevant manufacturing
facilities as of at the end of the relevant period. Accordingly, actual production levels and rates may differ
significantly from the installed capacity information of our facilities or historical installed capacity information
of our facilities depending on the product type. Undue reliance should therefore not be placed on our historical
installed capacity information for our existing facilities included in this Draft Red Herring Prospectus.

59. This Draft Red Herring Prospectus contains information from third parties, including an industry
report prepared by an independent third-party research agency, CRISIL Intelligence, a division of
CRISIL Limited, which we have commissioned and paid for to confirm our understanding of our
industry exclusively in connection with the Offer and reliance on such information for making an
investment decision in the Offer is subject to inherent risks.

The industry and market information contained in this Draft Red Herring Prospectus includes information that is
derived from the Industry Report, prepared by an independent third-party research agency, CRISIL Intelligence,
a division of CRISIL Limited. The Industry Report has been commissioned and paid for by our Company for an
agreed fee for the purposes of confirming our understanding of the industry exclusively in connection with the
Offer pursuant to a commercial proposal dated January 7, 2025 and is available on the website of our Company
at www.coronaremedies.com/investors/. The report uses certain methodologies for market sizing and forecasting,
and may include numbers relating to our Company that differ from those we record internally. For instance, certain
positioning statements for our Company and its brands in Indian pharmaceutical market (indicating total domestic
formulation sales in India market), as included in Industry Report is based on “MAT” which refers to moving
annual total, i.e., the value sales of the preceding 12 months, as per the Industry Report. “MAT December 2024”
data denotes the moving annual total data starting from January 1 of the year to December 31 of the year stated.
MAT numbers as included in the Industry Report may not necessarily be the measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP, and may not be comparable to our
“revenue from operations” or other GAAP measures. Given the scope and extent of the Industry Report,
disclosures herein are limited to certain excerpts and the Industry Report has not been reproduced in its entirety
in this Draft Red Herring Prospectus. There are no material parts, data or information (which may be relevant for
the Offer), that have been left out or changed in any manner. Accordingly, investors should read the industry-
related disclosure in this Draft Red Herring Prospectus in this context.

Industry sources and publications are also prepared based on information as of specific dates. Industry sources
and publications may also base their information on estimates, projections, forecasts and assumptions that may
prove to be incorrect. Due to possibly flawed or ineffective collection methods or discrepancies between published
information and market practice and other problems, the statistics herein may be inaccurate or may not be
comparable to statistics produced for other economies and should not be unduly relied upon. Further, we cannot
assure you that they are stated or compiled on the same basis or with the same degree of accuracy as may be the
case elsewhere. Statements from third parties that involve estimates are subject to change, and actual amounts
may differ materially from those included in this Draft Red Herring Prospectus. Accordingly, investors should
not place undue reliance on, or base their investment decision solely on this information.

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

We have declared dividends in the past. For further information, see “Dividend Policy” on page 266. Our ability
to pay dividends in the future will depend on our Company’s profits, past dividend trends, capital requirements
and financial commitments, including restrictive covenants under our financing arrangements. The declaration
and payment of dividends will be recommended by our Board of Directors and approved by our Shareholders, at
their discretion, subject to the provisions of the Articles of Association and applicable law, including the
Companies Act, 2013. We may retain all future earnings, if any, for use in the operations and expansion of the
business. As a result, we may not declare dividends in the foreseeable future. Any future determination as to the
declaration and payment of dividends will be at the discretion of our Board and will depend on factors that our
Board deems relevant, including among others, our future earnings, financial condition, cash requirements,
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business prospects and any other financing arrangements. We cannot assure you that we will be able to pay
dividends in the future. Accordingly, realization of a gain on Shareholders’ investments will depend on the
appreciation of the price of the Equity Shares. There is no guarantee that our Equity Shares will appreciate in
value.

61. We are exposed to the risk associated with engaging with government institutions as part of our
overseas business.

As part of our overseas business, we engage with government institutions in Sri Lanka for the supply of our
products. Such engagements are subject to risks, including:

o delays or failures in obtaining or renewing the necessary approvals, licenses, permits or registrations from
the relevant authorities for our products or operations;

e changes in laws, regulations, policies or political conditions that may affect the import, export, distribution,
pricing, taxation or reimbursement of our products or restrict our access to the markets;

e non-payment or delayed payment by the government institutions for our products or services, or
imposition of penalties, fines or sanctions for non-compliance with contractual or regulatory obligations;

e increased competition from other suppliers, including local or preferred suppliers, who may have better
relationships with the government institutions or offer lower prices or better terms;

e exposure to bribery, corruption, fraud or other unethical practices by the government officials,
intermediaries or third parties involved in our dealings with the government institutions, which may
subject us to legal actions, reputational damage or loss of business opportunities;

o difficulties in enforcing our contractual rights or resolving disputes with the government institutions,
especially in jurisdictions where the judicial system may be inefficient, biased or subject to political
interference;

e risks of expropriation, nationalization, confiscation or termination of our contracts or assets by the
government institutions without adequate compensation or due process; and

e risks of civil unrest, political instability, violence, terrorism, war or other force majeure events that may
disrupt our operations or affect the demand for our products.

We cannot assure you that we will be able to successfully manage or mitigate these risks or that they will not have
an adverse effect on our business, financial condition, results of operations and cash flows.

62. There may be decline in the value of our investment made in our Associate.

We have not provided for a decline in the value of our investments made in our Associate. Our investment in our
Associate is accounted for using the equity method under Ind AS 28 in our Restated Consolidated Financial
Information. Under this method, we recognize our share of our Associate's net profit or loss and other
comprehensive income or loss in our Restated Consolidated Financial Information. The amount of our investment
accounted for using the equity method also reflects any changes in the Associate’s net assets that are not
recognized in the Associate’s profit or loss, such as dividends, capital transactions, or impairment losses. Our
investments in our Associate are subject to various risks and uncertainties, such as changes in the associate's
business, financial condition, results of operations, cash flows, competitive position, regulatory environment, legal
disputes, or other factors that may affect its profitability or valuation. These risks and uncertainties may adversely
affect our Associate’s ability to generate income, pay dividends, or maintain or increase its net assets, which in
turn may reduce our share of the associate's net profit or loss and other comprehensive income or loss, or result in
impairment losses on the investment. As of December 31, 2024, our investments accounted using the equity
method in our Associate was 3256.27 million, which constituted 2.94% of our total assets. Any significant decline
in the value of our investments in our Associate could have an adverse effect on our business, prospects, results
of operations, and financial condition.
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EXTERNAL RISK FACTORS
Risks related to India

63. Political, economic or other factors that are beyond our control may have an adverse effect on our
business, results of operations, financial condition and cash flows.

The Indian economy and capital markets are influenced by economic, political and market conditions in India and
globally. Our results of operations are significantly affected by factors influencing the Indian economy. Factors
that could adversely affect the Indian economy, and hence our results of operations, may include:

e cpidemics, pandemics or any other public health concerns in India or in countries in the region or
globally, including in India’s various neighbouring countries, such as the highly pathogenic H7N9, HSN1
and HIN1 strains of influenza in birds and swine and more recently, the COVID-19 pandemic;

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

e any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert
or repatriate currency or export/import assets;

e any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions

in India and scarcity of financing for our expansions;

prevailing income conditions among Indian consumers and Indian corporates;

volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;

changes in India’s tax, trade, fiscal or monetary policies;

political instability, terrorism or military conflict in India or in countries in the region or globally,

including in India’s various neighbouring countries;

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

e civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war, such as the Ukraine-
Russia, Israel-Hamas and Israel-Iran conflicts; and

e epidemic, pandemic or any other public health in India or in countries in the region or globally, including
in India’s various neighbouring countries;

e prevailing regional or global economic conditions, including in India’s principal export markets, and the
imposition of tariffs or other trade measures by India’s trading partners, such as the United States;

e any downgrading of India’s debt rating by a domestic or international rating agency;

e international business practices that may conflict with other customs or legal requirements to which we
are subject, including anti-bribery and anti-corruption laws;

e logistical and communications challenges;

o financial instability in financial markets;

o difficulty in developing any necessary partnerships with local businesses on acceptable terms or on a
timely basis;

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

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

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could
adversely affect our business, results of operations, financial condition and cash flows and the price of the Equity
Shares. Also, a change in the government or a change in the economic and deregulation policies could adversely
affect economic conditions prevalent in the areas in which we operate in general and our business in particular
and high rates of inflation in India could increase our costs without proportionately increasing our revenues, and
as such decrease our operating margins. Our performance and the growth of our business depends on the overall
performance of the Indian economy as well as the economies of the regional markets in which we operate. We are
dependent on the various policies, initiatives and schemes proposed or implemented in India, however, there can
be no assurance that such policies, initiatives and schemes will yield the desired results or benefits which we
anticipate and rely upon for our growth. Further, we depend on the effectiveness of our supply chain management
systems to ensure reliable and sufficient supply, on reasonably favourable terms, of raw materials used in our
activities. While the raw materials we purchase and use in the ordinary course of our business are sourced from a
wide variety of suppliers, we may still face disruption in the supply chain due to weather related events, natural
disasters, trade restrictions, tariffs, border controls, acts of war, terrorist attacks, third-party strikes, ineffective
cross dock operations, work stoppages or slowdowns, shipping capacity complaints, supply or shipping
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interruptions or other factors beyond our control. During such supply chain disruptions, the labour and raw
materials we rely on in the ordinary course of business may not be available at similar or reasonable rate or at all.

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

On listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
of the Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign
currency for repatriation, if required. Any adverse movement in currency exchange rates during the time that it
takes to undertake such conversion may reduce the net dividend to foreign investors. In addition, any adverse
movement in currency exchange rates during a delay in repatriating outside India the proceeds from a sale of
Equity Shares, for example, because of a delay in regulatory approvals that may be required for the sale of Equity
Shares, may reduce the proceeds received by Equity Shareholders. For example, the exchange rate between the
Indian Rupee and the U.S. dollar has fluctuated in recent years and may continue to fluctuate substantially in the
future, which may have an adverse effect on the returns on the Equity Shares, independent of our operating results.

65. Changing laws, rules and regulations and legal uncertainties, including adverse application of laws
governing clinical establishments and the operations of our Facilities, corporate and tax laws, could
adversely affect our business, prospects and results of operations. Investors can be subject to Indian
taxes arising out of capital gains on the sale of the Equity Shares or dividend paid thereon.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes,
including the instances mentioned below, could adversely affect our business, prospects and results of operations,
to the extent that we are unable to suitably respond to and comply with any such changes in applicable law and

policy.

Further, any future amendments may affect our tax benefits such as exemptions for income earned by way of
dividend from investments in other domestic companies and units of mutual funds, exemptions for interest
received in respect of tax-free bonds, and long-term capital gains on equity shares. Changes in capital gains tax
or tax on capital market transactions or the sale of shares could affect investor returns. As a result, any such
changes or interpretations could have an adverse effect on our business and financial performance.

The Ministry of Health and Family Welfare, Government of India, released a draft of Drugs, Medical Devices and
Cosmetics Bill, 2022 on June 22, 2022, that proposes to amend and consolidate the laws relating to import,
manufacture, distribution and sale of drugs, medical devices and cosmetics, as well as the laws relating to clinical
trials of new drugs and clinical investigation of investigational medical devices.

For instance, the Government of India has announced the union budget for the Financial Year 2026 (the “Budget”),
pursuant to which the Finance Act, 2025 has amended the Income-tax Act, 1961, including the capital gains tax
rates with effect from the date of announcement of the Budget. We have not fully determined the effects of these
recent and proposed laws and regulations on our business.

The Government introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the Code on Social Security,
2020 (“Social Security Code™); (¢) the Occupational Safety, Health and Working Conditions Code, 2020; and (d)
the Industrial Relations Code, 2020, which consolidate, subsume and replace numerous existing central labor
legislations. Except certain portions of the Wages Code, which have come into force pursuant to notification by
Ministry of Labor and Employment, the rules for implementation under such codes are yet to be notified.

The Digital Personal Data Protection Act, 2023 (“PDP Act”) which has received the assent of the President on
August 11, 2023 (but is yet to be notified), provides for personal data protection and privacy of individuals,
regulates cross border data transfer, and provides several exemptions for personal data processing by the
Government. It also provides for the establishment of a Data Protection Board of India for taking remedial actions
and imposing penalties for breach of the provisions of the PDP Act. It imposes restrictions and obligations on data
fiduciaries, resulting from dealing with personal data and further, provides for levy of penalties for breach of
obligations prescribed under the PDP Act.

The Parliament of India has passed the Bharatiya Nyaya Sanhita, 2023, the Bharatiya Nagarik Suraksha Sanhita,
2023 and the Bharatiya Sakshya Adhiniyam, 2023, which have repealed the Indian Penal Code, 1860, the Code
of Criminal Procedure, 1973 and the Indian Evidence Act, 1872, respectively, with effect from July 1, 2024. The
effect of the provisions of these on us and the litigations involving us cannot be predicted with certainty at this
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stage.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. Uncertainty in
the applicability, interpretation, or implementation of any amendment to, or change in, governing law, regulation
or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be
time consuming as well as costly for us to resolve and may affect the viability of our current businesses or restrict
our ability to grow our businesses in the future.

We cannot predict whether any tax laws or other regulations affecting it will be enacted or predict the nature and
effects of any such laws or regulations or whether, if at all, any laws or regulations would have an adverse effect
on our business, prospects and results of operations. For details, see “Key Regulations and Policies” on page 229.

66. A downgrade in India’s sovereign debt ratings may affect the trading price of the Equity Shares.

India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy
or a decline in India s foreign exchange reserves, all which are outside our control. Our borrowing costs and our
access to the debt capital markets depend significantly on the sovereign credit ratings of India. Any adverse
revisions to India’s credit ratings for domestic and international debt by international rating agencies could
adversely affect our ability to raise additional external financing, and the interest rates and other commercial terms
at which such additional financing is available. This could have an adverse effect on our business and future
financial performance, our ability to obtain financing for capital expenditures and the trading price of the Equity
Shares.

67. If inflation continues to rise in India, increased costs may result in a decline in profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has experienced
high inflation in the recent past. High fluctuations in inflation rates may make it more difficult for us to accurately
estimate or control our costs. Any increase in inflation in India can increase our expenses, which we may not be
able to adequately pass on to our patients, whether entirely or in part, and could adversely affect our business and
financial condition. If we are unable to increase our revenues sufficiently to offset our increased costs due to
inflation, it could have an adverse effect on our business, prospects, results of operations, financial condition, and
cash flows. Further, the Government of India has previously initiated economic measures to combat high inflation
rates, and it is unclear whether these measures will remain in effect. There can be no assurance that Indian inflation
levels will not worsen in the future.

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

Under foreign exchange regulations currently in force in India, the transfer of shares between non-residents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they
comply with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares,
which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or
falls under any of the exceptions referred to above, then a prior regulatory approval will be required. Further,
unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any
extent and without any prior approvals, but the foreign investor is required to follow certain prescribed procedures
for making such investment. The RBI and the concerned ministries/departments are responsible for granting
approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of
shares in India into foreign currency and repatriate that foreign currency from India require a no—objection or a
tax clearance certificate from the Indian income tax authorities. We cannot assure you that any necessary approvals
from the RBI or any other governmental agency can be obtained on any particular terms, or at all.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has
been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the
equity shares is situated in or is a citizen of a country which shares a land border with India, can only be made
through the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and
the FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign direct investment
in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction/purview, such subsequent change in the beneficial ownership will also require approval of the
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Government of India. These investment restrictions shall also apply to subscribers of offshore derivative
instruments. We cannot assure investors that any required approval from the RBI or any other governmental
agency can be obtained on any particular terms or conditions or at all. For further information, see “Restrictions
on Foreign Ownership of Indian Securities” on page 421.

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

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

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

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’
rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including
in relation to class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of
other countries or jurisdictions.

71. Any adverse application or interpretation of competition laws could adversely affect our business.

The Competition Act, 2002, as amended (the “Competition Act”) was enacted for the purpose of preventing
practices that have or are likely to have an adverse effect on competition (“AAEC”) in certain markets in India
and has mandated the Competition Commission of India (the “CCI”) to separate such practices. Under the
Competition Act, any arrangement, understanding or action, whether formal or informal, which causes or is likely
to cause an AAEC is deemed void and attracts substantial penalties.

Further, any agreement among competitors which directly or indirectly involves determination of purchase or sale
prices, limits or controls production, or shares the market by way of geographical area or number of customers in
the relevant market is presumed to have an appreciable adverse effect on competition in the relevant market in
India and shall be void. Further, the Competition Act prohibits abuse of dominant position by any enterprise. If it
is proved that the contravention committed by a company took place with the consent or connivance or is
attributable to any neglect on the part of, any director, manager, secretary or other officer of such company, that
person shall be guilty of the contravention and liable to be punished.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC
in India. Consequently, certain agreements entered into by us could be within the purview of the Competition Act.
Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. The effects of the
provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this
stage. However, since we pursue an acquisition driven growth strategy, we may be affected, directly or indirectly,
by the application or interpretation of any provision of the Competition Act, any enforcement proceedings initiated
by the CCI, any adverse publicity that may be generated due to scrutiny or prosecution by the CCI, or any
prohibition or substantial penalties levied under the Competition Act, which would adversely affect our business,
results of operations, cash flows and prospects.

The Government of India has also passed the Competition (Amendment) Act, 2023, which has proposed several
amendments to the Competition Act, such as introduction of deal value thresholds for assessing whether a merger
or acquisition qualifies as a “combination”, expedited merger review timelines, codification of the lowest standard
of “control” and enhanced penalties for providing false information or a failure to provide material information.

If we pursue acquisitions in the future, we may be affected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any
adverse publicity that may be generated due to scrutiny or prosecution by the CCl, or any prohibition or substantial
penalties levied under the Competition Act, which would adversely affect our business, results of operations, cash
flows and prospects.
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72. Significant differences exist between Ind AS used to prepare our financial information and other
accounting principles, such as IFRS and U.S. GAAP, with which investors may be more familiar.

Our Restated Consolidated Financial Information for the Financial Years 2024, 2023 and 2022 included in this
Draft Red Herring Prospectus is presented in conformity with Ind AS, in each case restated in accordance with
the requirements of Section 26 of part | of the Companies Act, 2013, the SEBI ICDR Regulations and the Guidance
Note on “Reports in Company Prospectus (Revised 2019)” issued by the ICAIL Ind AS differs from accounting
principles with which prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP.

We have not attempted to quantify the effects of US GAAP or IFRS on the financial data included in this Draft
Red Herring Prospectus, nor do we provide a 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 are restated as per the SEBI ICDR Regulations
included in this Draft Red Herring Prospectus, will provide meaningful information is entirely dependent on the
reader’s level of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian
accounting practices on the financial disclosures presented in this Draft Red Herring Prospectus should be limited
accordingly.

73. Investors may have difficulty enforcing foreign judgments against us or our management.

Our Company is a company incorporated under the laws of India. All of our Directors and executive officers are
citizens and residents of India. A substantial portion of our Company’s assets and the assets of our Directors and
executive officers resident in India are located in India. As a result, it may be difficult for investors to effect service
of process upon us or such persons in India or to enforce judgments obtained against us or such parties outside
India.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure, 1908, as amended (the “Civil Procedure Code”). India is not a party to any international
treaty in relation to the recognition or enforcement of foreign judgments. India has reciprocal recognition and
enforcement of judgments in civil and commercial matters with a limited number of jurisdictions, including the
United Kingdom, Singapore, UAE, and Hong Kong. A judgment from certain specified courts located in a
jurisdiction with reciprocity must meet certain requirements of the Civil Procedure Code. The United States has
not been notified as a reciprocating territory.

In order to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating territory
must meet certain requirements of the Civil Procedure Code. Section 13 of the Civil Procedure Code provides that
foreign judgments shall be conclusive regarding any matter directly adjudicated on except (i) where the judgment
has not been pronounced by a court of competent jurisdiction, (ii) where the judgment has not been given on the
merits of the case, (iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect
view of international law or refusal to recognize the law of India in cases to which such law is applicable, (iv)
where the proceedings in which the judgment was obtained were opposed to natural justice, (v) where the
judgment has been obtained by fraud or (vi) where the judgment sustains a claim founded on a breach of any law
then in force in India. Under the Civil Procedure Code, a court in India shall, on the production of any document
purporting to be a certified copy of a foreign judgment, presume that the judgment was pronounced by a court of
competent jurisdiction, unless the contrary appears on record; such presumption may be displaced by proving
want of jurisdiction. The Civil Procedure Code only permits the enforcement of monetary decrees, not being in
the nature of any amounts payable in respect of taxes, or other charges of a like nature or in respect of a fine or
other penalty and does not provide for the enforcement of arbitration awards even if such awards are enforceable
as a decree or judgment. A foreign judgment rendered by a superior court (as defined under the Civil Procedure
Code) in any jurisdiction outside India which the Government of India has by notification declared to be a
reciprocating territory, may be enforced in India by proceedings in execution as if the judgment had been rendered
by a competent court in India. Judgments or decrees from jurisdictions which do not have reciprocal recognition
with India cannot be enforced by proceedings in execution in India. Therefore, a final judgment for the payment
of money rendered by any court in a non-reciprocating territory for civil liability, whether or not predicated solely
upon the general laws of the non-reciprocating territory, would not be enforceable in India. Even if an investor
obtained a judgment in such a jurisdiction against us, our officers or directors, it may be required to institute a
new proceeding in India and obtain a decree from an Indian court.

78



However, the party in whose favor such final judgment is rendered may bring a new suit in a competent court in
India based on a final judgment that has been obtained in the United States or other such jurisdiction within three
years of obtaining such final judgment. It is unlikely that an Indian court would award damages on the same basis
as a foreign court if an action is brought in India. Moreover, it is unlikely that an Indian court would award
damages to the extent awarded in a final judgment rendered outside India if it believes that the amount of damages
awarded were excessive or inconsistent with public policy in India. In addition, any person seeking to enforce a
foreign judgment in India is required to obtain the prior approval of the RBI to repatriate any amount recovered,
and we cannot assure that such approval will be forthcoming within a reasonable period of time, or at all, or that
conditions of such approvals would be acceptable. Such amount may also be subject to income tax in accordance
with applicable law. Further, any judgment in a foreign currency would be converted into Indian Rupees on the
date of judgment (and not on the date of payment), which could also increase risks relating to foreign exchange.

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court, or
effect service of process outside of India, against Indian companies, entities, their directors and executive officers
and any other parties resident in India. Additionally, there is no assurance that a suit brought in an Indian court in
relation to a foreign judgment will be disposed of in a timely manner.

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

Compulsory licensing refers to when a government allows another manufacturing company to produce the
patented product or process without the consent of the patent owner. Our ability to enforce our patents depends
on the laws of individual countries and each country’s practice with respect to enforcement of intellectual property
rights, and the extent to which certain jurisdictions may seek to engage in a policy of routine compulsory licensing
of pharmaceutical intellectual property as a result of local political pressure or in the case of national emergencies.
In India, under the Patents Act, 1970 (“Patents Act”) any person, regardless of whether he is the holder of the
license of that patent, can make an application to the Controller General of Patents, Designs and Trademarks for
the grant of compulsory license on that patent, after the expiration of three years from the date of the grant of the
patent. The Patents Act provides for such compulsory licensing under certain circumstances, such as the non-
availability of the patented product to the public at affordable prices or inadequate working of the patented product.
If the authorities in India or in other jurisdictions grant compulsory licensing for any of the pharmaceutical
products we sell, this may result in an increase in generic competition and, in turn, a significant and rapid reduction
in net sales for such products as generic versions are generally offered at sharply lower prices. As a result, the
grant of a compulsory license may have an adverse effect on our business, results of operations, financial condition
and cash flows.

75. A third party could be prevented from acquiring control of our Company because of anti-takeover
provisions under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the
market price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of
transactions involving actual or threatened change in control of our Company. Under the Takeover Regulations,
an acquirer has been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or
voting rights or control over a company, whether individually or acting in concert with others. Although these
provisions have been formulated to ensure that interests of investors/shareholders are protected, these provisions
may also discourage a third party from attempting to take control of our Company. Consequently, even if a
potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their market
price or would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be attempted
or consummated because of the Takeover Regulations. Further, there are requirements under the Securities and
Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 and the Takeover Regulations if the
shareholding of any entity exceeds the specified threshold.

Risks related to the Offer and the Equity Shares
76. Proceeds from the Offer will not be available to us.

As the Offer constitutes an Offer for Sale of Equity Shares by the Selling Shareholders, the entire proceeds from
the Offer (net of their proportion of the expenses of the Offer) will be received by each of the Selling Shareholders,
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to the extent of its respective portion of the Offered Shares, and our Company will not receive any proceeds from
the Offer. For details relating to the Offer, see “The Offer” and “Objects of the Offer” on pages 84 and 121,
respectively.

77. The determination of the Price Band is based on various factors and assumptions and the Offer Price
of the Equity Shares, market capitalization, enterprise multiples and price to earnings ratio on the Offer
Price of the Equity Shares, may not be indicative of the market price of our Equity Shares upon listing
or thereafter.

Our market capitalization to revenue from operations for the Financial Year 2024 multiple is [ ®] times at the upper
end of the Price Band and [e] times at the lower end of the Price Band, and our price to earnings ratio multiple
for Financial Year 2024 is [e] times at the upper end of the Price Band and [e] times at the lower end of the Price
Band. Further, our price to earnings ratio and market capitalization to revenue from operations at Offer Price is
[#] and [e] times, respectively. The Offer Price, multiples and ratios may not be indicative of the market price of
our Company on listing or thereafter. The relevant financial parameters based on which the Price Band would be
determined, shall be disclosed in the advertisement that would be issued for publication of the Price Band. Any
valuation exercise undertaken by us for the purposes of the Offer is not based on a benchmark against our industry
peers. Further, there can be no assurance that our key performance indicators (“KPI1s) will improve or become
higher than our comparable industry peers in the future or that we will be able to compete effectively against our
comparable industry peers in relation to these KPlIs in the future. If we are unable to improve or maintain our KPIs
in comparison with our comparable industry peers, there may be an adverse effect on the market price of the
Equity Shares. There may not always be standard methodologies in the industry for the calculation of our KPIs,
and, as a result, corresponding indicators for our comparable industry peers may be calculated and presented in a
different manner. We cannot assure that our methodologies are correct, or that they will not change subsequently.
Accordingly, our position in the market may differ from that presented in this Draft Red Herring Prospectus.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India or globally, announcements by us or our competitors of significant acquisitions, strategic
alliances, our competitors launching new healthcare services, announcements by third parties or governmental
entities of significant claims or proceedings against us, volatility in the securities markets in India and other
jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by
research publications, and changes in economic, legal and other regulatory factors. The occurrence of one or more
of these factors may cause the market price of the Equity Shares to decline below the Offer Price.

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

Subsequent to the listing of the Equity Shares, we may be subject to Additional Surveillance Measures (“ASM”)
and Graded Surveillance Measures (“GSM?”) by the Stock Exchanges and the Securities and Exchange Board of
India. These measures have been introduced to enhance the integrity of the market and safeguard the interest of
investors. The criteria for shortlisting any security trading on the Stock Exchanges for ASM is based on objective
criteria, which includes market-based parameters such as high low price variation, concentration of client accounts,
close to close price variation, market capitalization, average daily trading volume and its change, and average
delivery percentage, among others. A scrip is subject to GSM when the share price is not commensurate with the
financial health and fundamentals of the company. Specific parameters for GSM include net worth, net fixed
assets, price to equity, market capitalization and price to book value, among others. Factors within and beyond
our control may lead to our securities being subject to GSM or ASM. In the event the Equity Shares are subject
to such surveillance measures implemented by SEBI and the Stock Exchanges, we may be subject to certain
additional restrictions in connection with trading of the Equity Shares such as limiting trading frequency (for
example, trading either allowed once in a week or a month) or freezing of price on upper side of trading which
may have an adverse effect on the market price of the Equity Shares or may in general cause disruptions in the
development of an active trading market for the Equity Shares.
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79. Any sale of Equity Shares by our Promoters or future issuance of Equity Shares, or convertible
securities or other equity—linked securities by us may dilute your shareholding and adversely affect the
trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future issuance of Equity Shares,
convertible securities or securities linked to the Equity Shares by us, including through exercise of employee stock
options, to the extent applicable, may dilute your shareholding in our Company. Any sale of the Equity Shares by
our Promoters or future equity issuances by us could adversely affect the trading price of the Equity Shares, which
may lead to other adverse consequences including difficulty in raising capital through offering of the Equity
Shares or incurring additional debt. In addition, any perception by investors that such issuances or sales might
occur may also affect the market price of the Equity Shares. We cannot assure you that we will not issue Equity
Shares, convertible securities or securities linked to Equity Shares or that our Shareholders will not dispose of,
pledge or encumber their Equity Shares in the future.

80. Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on
the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
in an Indian company is generally taxable in India. Investors may be subject to payment of long-term or short-
term capital gains tax in India, in addition to payment of Securities Transaction Tax (“STT”), on the sale of any
Equity Shares held for more or less than 12 months immediately preceding the date of transfer. While non-
residents may claim tax treaty benefits in relation to such capital gains income, generally, Indian tax treaties do
not limit India’s right to impose a tax on capital gains arising from the sale of shares of an Indian company.

In terms of the Finance Act, 2024, with effect from July 23, 2024, taxes payable by an assessee on the capital
gains arising from transfer of long-term capital assets (introduced as Section 112A of the Income-Tax Act, 1961)
shall be calculated on such long-term capital gains at the rate of 12.50%, where the long-term capital gains exceed
%125,000, subject to certain exceptions in case of resident individuals and Hindu Undivided Families. The stamp
duty for transfer of certain securities, other than debentures, on a delivery basis is currently specified at 0.015%
and on a non-delivery basis is specified at 0.003% of the consideration amount.

The Government of India announced the Union Budget for Fiscal 2025, pursuant to which the Finance Bill 2025
proposes various amendments. Further, the Income Tax Act, 1961 is proposed to be amended. We cannot predict
whether the amendments proposed to be made pursuant to the Finance Act, 2025 or the Income Tax Act, 1961
would have an adverse effect on our business, financial condition, future cash flows and results of operations. We
cannot predict whether any amendments made pursuant to the Finance Acts would have an adverse effect on our
business, results of operations and financial condition. Unfavorable changes in or interpretations of existing laws,
rules and regulations, or the promulgation of new laws, rules and regulations including foreign investment and
stamp duty laws governing our business and operations could result in us being deemed to be in contravention of
such laws and may require us to apply for additional approvals.

81. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian
law and thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its equity
shareholders pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their
existing ownership percentages prior to issuance of any new equity shares, unless the pre-emptive rights have
been waived by the adoption of a special resolution by holders of three—fourths of the Equity Shares voting on
such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights
without our filing an offering document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exercise such pre-emptive rights, unless we make such a filing. If we elect not to file a
registration statement, the new securities may be issued to a custodian, who may sell the securities for your benefit.
The value such custodian receives on the sale of any such securities and the related transaction costs cannot be
predicted. To the extent that you are unable to exercise pre-emptive rights granted in respect of the Equity Shares,
your proportional interests in our Company would be diluted.
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82. QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual
Investors are not permitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount
on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Investors can revise their Bids
during the Bid/Offer Period and withdraw their Bids until the Bid/Offer Closing Date. While we are required to
complete Allotment pursuant to the Offer within such period as may be prescribed under applicable law, events
affecting the Bidders’ decision to invest in the Equity Shares, including adverse changes in international or
national monetary policy, financial, political or economic conditions, our business, results of operation or financial
condition may arise between the date of submission of the Bid and Allotment. We may complete the Allotment
of the Equity Shares even if such events occur, and such events may limit the Bidders’ ability to sell the Equity
Shares allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline upon listing. QIBs
and Non-Institutional Bidders will therefore not be able to withdraw or lower their bids following adverse
developments in international or national monetary policy, financial, political or economic conditions, our
business, results of operations, cash flows or otherwise, between the dates of submission of their Bids and
Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and such
events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price
of the Equity Shares to decline on listing.

83. Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may
experience price and volume fluctuations, and an active trading market for the Equity Shares may not
develop. Further, the Offer Price may not be indicative of the market price of the Equity Shares after
the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market for our
Equity Share on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do
not guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market for
the Equity Shares. Furthermore, the Offer Price of the Equity Shares will be determined through the Book Building
Process. These will be based on numerous factors, including factors as described under “Basis for Offer Price”
beginning on page 124 and may not be indicative of the market price for the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public
offerings managed by the Book Running Lead Managers is below their respective issue price. The market price
of the Equity Shares may be subject to significant fluctuations in response to, among other factors, the failure of
security analysts to cover the Equity Shares after this Offer, or changes in the estimates of our performance by
analysts, the activities of competitors and lenders, future issuances and sales of the Equity Shares by our Company
or our shareholders, variations in our operating results of our Company, differences between our actual financial
and operating results and those expected by investors and analysts, market conditions specific to the industry we
operate in, developments relating to India, volatility in securities markets in jurisdictions other than India, actual
or purported “short squeeze” trading activity, variations in the growth rate of financial indicators, variations in
revenue or earnings estimates by research publications, the market capitalization not being indicative of the
valuation of our business, and changes in economic, legal and other regulatory factors. We cannot assure you that
an active market will develop, or sustained trading will take place in the Equity Shares or provide any assurance
regarding the price at which the Equity Shares will be traded after listing.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate
to the operating performance of a particular company. Recent stock run-ups, divergences in valuation ratios
relative to those seen during traditional markets, high short interest or short squeezes, and strong and atypical
retail investor interest in the markets may also affect the demand for and price of our shares that are not directly
correlated to our operating performance. On some occasions, our stock price may be, or may be purported to be,
subject to “short squeeze” activity. A “short squeeze” is a technical market condition that occurs when the price
of the stock increases substantially, forcing market participants who have taken a position that its price would fall
(i.e. who had sold the stock “short”), to buy it, which in turn may create significant, short-term demand for the
stock not for fundamental reasons, but rather due to the need for such market participants to acquire the stock in
order to forestall the risk of even greater losses. A “short squeeze” condition in the market for a stock can lead to
short-term conditions involving very high volatility and trading that may or may not track fundamental valuation
models. As a result of these fluctuations, our Equity Shares may trade at prices significantly below the Offer Price.
These broad market fluctuations and industry factors may materially reduce the market price of the Equity Shares,
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regardless of our Company’s performance. There can be no assurance that the investor will be able to resell their
Equity Shares at or above the Offer Price.

For further details, see “Other Regulatory and Statutory Disclosures — Price information of past issues handled
by the BRLMSs” on page 381.

84. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares
they purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The
Allotment of Equity Shares in this Offer and the credit of such Equity Shares to the applicant’s demat account
with depository participant and listing is expected to commence within the period as may be prescribed under the
applicable laws. Any failure or delay in obtaining the approval or otherwise any delay in commencing trading in
the Equity Shares would restrict investors’ ability to dispose their Equity Shares. We cannot assure that the Equity
Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares will commence, within
the time periods prescribed under applicable law.
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SECTION Il - INTRODUCTION

THE OFFER

The following table summarises details of the Offer:

Offer®@

The Offer consists of:
Employee Reservation Portion®)

Net Offer

The Net Offer consists of:
A. QIB Portion®®

Of which:
Anchor Investor Portion
Net QIB Portion (assuming Anchor Investor Portion
is fully subscribed)
Of which:
Mutual Fund Portion (5% of the Net QIB Portion)
Balance of QIB Portion for all QIBs including
Mutual Funds

B. Non-Institutional Portion®®

Of which:
One-third available for allocation to Bidders with
an application size of more than ¥200,000 and up to
Z1,000,000
Two-thirds available for allocation to Bidders with
an application size of more than %1,000,000

C. Retail Portion

Pre and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the
date of this Draft Red Herring Prospectus)

Equity Shares outstanding after the Offer

Use of proceeds of the Offer

Up to [e] Equity Shares of face value of %10 each, aggregating
up to ¥8,000.00 million

Up to [e] Equity Shares of face value of %10 each, aggregating
up to X[e] million

Up to [e] Equity Shares of face value of %10 each, aggregating
up to X[e] million

Not less than [e] Equity Shares of face value of 310 each
aggregating up to X[e] million
[®] Equity Shares of face value of ¥10 each

[e] Equity Shares of face value of %10 each

[®] Equity Shares of face value of 10 each
[®] Equity Shares of face value of %10 each

Not more than [e] Equity Shares of face value of %10 each
aggregating up to X[e] million

[e] Equity Shares of face value of %10 each

[e] Equity Shares of face value of 310 each

Not more than [e] Equity Shares of face value of %10 each
aggregating up to X[e] million

61,160,088 Equity Shares of face value of 210 each
61,160,088 Equity Shares of face value of 310 each

Since the Offer is an Offer for Sale, our Company will not

receive any proceeds from the Offer. See “Objects of the Offer”
on page 121 for details.

@ Our Board has authorised the Offer pursuant to their resolution dated April 25, 2025.

@ Qur Board has, pursuant to its resolution dated April 25, 2025, taken on record the consent for the Offer for Sale by each of the Selling
Shareholders, to severally and not jointly, participate in the Offer for Sale. Each Selling Shareholder has, severally and not jointly,
confirmed that its respective portion of the Offered Shares will be offered for sale in the Offer in accordance with Regulation 8A of the
SEBI ICDR Regulations. Each of the Selling Shareholders have, severally and not jointly, confirmed and approved the offer of their
respective portion of the Offered Shares in the Offer for Sale as set out below:

Name of the Selling Shareholder Date of consent
letter

Dr. Kirtikumar Laxmidas Mehta April 25, 2025

Minaxi Kirtikumar Mehta April 25, 2025

Dipabahen Niravkumar Mehta April 25, 2025

Brinda Ankur Mehta April 25,2025

April 25, 2025

Sepia Investments Limited

Date of board Maximum number of Offered Shares/
resolution/corporate Amount (in < million)
authorisation, if

applicable
- Up to [e] Equity Shares of face value of 310
each aggregating up to Z1,600.00 million
- Up to [e] Equity Shares of face value of 310
each aggregating up to 3944.00 million
- Up to [e] Equity Shares of face value of T10
each aggregating up to Z128.00 million
- Up to [e] Equity Shares of face value of T10
each aggregating up to T128.00 million
March 10, 2025 Up to [e] Equity Shares of face value of 310
each aggregating up to 34,914.00 million
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April 25, 2025 April 21, 2025 Up to [e] Equity Shares of face value of ¥10
each aggregating up to I183.70 million

April 25, 2025 April 21, 2025 Up to [e] Equity Shares of face value of 10
each aggregating up to Z102.30 million

Anchor Partners

Sage Investment Trust

For further details, see “Summary of the Draft Offer Document” and “Other Regulatory and Statutory Disclosures ” on pages 21 and
375, respectively.

Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed 3<500,000
(net of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed ¥200,000 (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion (if any), the
unsubscribed portion will be available for allocation proportionately to all Eligible Employees who have Bid in excess of 200,000 (net
of Employee Discount, if any), subject to the maximum value of allocation made to such Eligible Employee not exceeding ¥500,000 (net
of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to ¥500,000
net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, may offer a discount
of [®]% on the Offer Price (equivalent of I[®] per Equity Share) to Eligible Employees bidding in the Employee Reservation Portion
which shall be announced two Working Days prior to the Bid/ Offer Opening Date. For further details, see “Offer Procedure ” and “Offer
Structure” on pages 399 and 394, respectively.

Our Company may, in consultation with the BRLMSs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-
subscription in the Anchor Investor Portion, the balance Equity Shares in the Anchor Investor Portion shall be added to the Net QIB
Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the
remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors),
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual
Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the
QIB Portion and allocated proportionately the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details,
see “Offer Procedure” on page 399.

Not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of which one-third of the Non-
Institutional Portion will be available for allocation to Bidders with an application size of more than 200,000 and up to 1,000,000 and
two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than 1,000,000
and under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-
category of Non-Institutional Portion.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB Portion,
would be allowed to be met with spill over from any other category or combination of categories at the discretion of our Company, in
consultation with the BRLMs and the Designated Stock Exchange subject to applicable law. Under-subscription, if any, in the Net QIB
Portion would not be allowed to be met with spill-over from other categories or a combination of categories. In the event of under-
subscription in the Offer, Equity Shares shall be allocated in the manner specified in the section “Terms of the Offer — Minimum
Subscription” on page 392.

6

4

(5

®

Pursuant to Rule 19(2)(b) of the SCRR, the Offer is being made for at least 10% of the post-Offer paid-up Equity
Share capital of our Company. Allocation to all categories of Bidders shall be made in accordance with SEBI
ICDR Regulations. The allocation to each Retail Individual Investor shall not be less than the minimum Bid Lot,
subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any,
shall be allocated on a proportionate basis. The allocation to each Non-Institutional Investor shall not be less than
the minimum non-institutional application size, subject to availability of Equity Shares in the Non-Institutional
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in
accordance with the conditions specified in this regard in Schedule XIII to the SEBI ICDR Regulations.
Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations.
For further details, see “Offer Structure”, “Terms of the Offer” and “Offer Procedure” on pages 394, 387 and
399, respectively.
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SUMMARY FINANCIAL INFORMATION
The summary financial information presented below should be read in conjunction with “Financial Information -
Restated Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 267 and 330, respectively. The following tables set forth summary
financial information derived from our Restated Consolidated Financial Information.

[The remainder of this page has been intentionally left blank]
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CONSOLIDATED SUMMARY STATEMENT OF ASSETS AND LIABILITIES

(Amount in INR Millions, unless otherwise stated)
As at 31 As at 31 As at As at As at

FEIELIETS De;%?f” Degggsber 31-Mar-24  31-Mar-23  31-Mar-22
(Consolidated) (Consolidated) (Consolidated) (Consolidated) (Standalone)

ASSETS:
Non-current assets
Property, plant and equipment 1,948.08 1,897.75 1,910.07 1,840.60 1,522.26
Capital work-in-progress 1,654.59 1,000.37 1,205.88 647.09 142.29
Other intangible assets 1,761.33 1,976.28 1,926.93 5.34 95.30
Investments accounted using equity method 256.27 255.17 254.61 254.54 NIL
Financial assets

Investments 0.99 0.84 0.87 0.74 70.66

Loans 0.15 121 0.96 NIL NIL

Other financial assets 13.85 30.96 31.81 158.08 374.33
Deferred tax asset (net) NIL NIL NIL 42.52 37.83
Other non-current assets 125.85 108.57 75.47 86.44 34.86
Total non-current assets 5,761.11 5,271.15 5,406.60 3,035.35 2,277.53
Current assets
Inventories 1,159.57 1,030.54 983.45 1,054.01 739.47
Financial assets

Investments NIL NIL NIL 59.69 69.92

Trade receivables 1,214.69 932.49 999.34 869.91 743.52

Cash and cash equivalents 50.38 24,94 31.56 144.94 68.24

Bank balances other than cash and cash equivalents 365.81 617.42 667.47 622.02 941.51

Loans 1.55 2.32 3.74 4.38 4.23

Other financial assets 2.62 NIL NIL NIL 0.03
Other current assets 146.33 259.88 213.60 159.94 269.18
Total current assets 2,940.95 2,867.59 2,899.16 2,914.89 2,836.10
TOTAL ASSETS 8,702.06 8,138.74 8,305.76 5,950.24 5,113.63

EQUITY AND LIABILITIES:

Equity

Equity share capital 611.60 611.60 611.60 611.60 510.51
Other equity 5,138.91 3,967.74 4,192.47 3,473.60 2,698.55
Total equity 5,750.51 4,579.34 4,804.07 4,085.20 3,209.06
Liabilities

Non-current liabilities
Financial liabilities

Borrowings 250.00 1,010.00 670.00 NIL 165.38

Lease liabilities 212.37 232.01 226.48 238.37 68.24

Other financial liabilities 0.14 0.14 0.14 491 491
Provisions 381.32 308.70 320.29 248.05 187.58
Deferred tax liabilities (net) 55.63 13.32 42.86 NIL NIL
Total non-current liabilities 899.46 1,564.17 1,259.77 491.33 426.11

Current liabilities
Financial liabilities

Borrowings 360.00 548.94 671.42 23.31 172.00
Lease liabilities 24.81 21.12 21.65 17.92 58.43
Trade payables
i)total outstanding dues of micro enterprises and small 31.34 20.90 42.85 43.30 10.87
enterprises
ii)total outstanding dues of creditors other than micro 1,161.03 923.36 1,100.10 900.40 835.13
enterprise and small enterprise
Other financial liabilities 40.75 115.94 54.20 79.93 134.18
Other current liabilities 72.16 70.24 68.44 86.09 65.49
Provisions 267.41 223.28 235.21 184.44 168.56
Current tax liabilities (net) 94.59 71.45 48.05 38.32 33.80
Total current liabilities 2,052.09 1,995.23 2,241.92 1,373.71 1,478.46
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Particulars

As at 31 As at 31 As at As at As at
December  December ) v\ o4 31-Mar-23  31-Mar-22

Total liabilities
TOTAL EQUITY AND LIABILITIES

2024 2023

(Consolidated) (Consolidated) (Consolidated) (Consolidated) (Standalone)
2,951.55 3,559.40 3,501.69 1,865.04 1,904.57
8,702.06 8,138.74 8,305.76 5,950.24 5,113.63
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CONSOLIDATED SUMMARY STATEMENT OF PROFIT AND LOSS

(Amount in INR Millions, unless otherwise stated)

Particulars

Period ended
31 December
2024
(Consolidated)

Period ended
31 December

2023

(Consolidated)

Year ended
31 March 2024

(Consolidated)

Year ended
31 March 2023

(Consolidated)

Year ended
31 March 2022

(Standalone)

Income :

Revenue from operations
Other income

Total income (1)

Expenses :
Cost of materials consumed

Purchases of Stock-in-trade

Changes in inventories of finished goods,
stock-in-trade and

work-in-progress

Employee benefits expense

Other expenses

Total expenses (1)

Earning Before Interest, Tax,
Depreciation & Amortization (I-11)
(EBITDA)

Finance costs
Depreciation and amortization expenses

Profit / (Loss) before tax and share of
profit of Associate

Share of Profit of Associate (net of tax)
Profit / (Loss) before tax

Tax expense :

Current tax expense

(Excess) provision for tax relating to
earlier periods / years

Deferred tax expense / (income)
Total tax expense

Profit / (Loss) after tax for the period /
year

Other comprehensive income

Items that will not be reclassified to profit
and loss

Remeasurement of net defined benefit
liability

Income tax relating to remeasurement of net
defined benefit liability

Fair value of investment through other
comprehensive income

Income tax relating to Fair value of
investment

Other comprehensive (loss) for the
period/year, net of tax

Total comprehensive income / (loss) for
the period/year

9,027.28
45.12
9,072.40

764.00
1,121.87
(89.29)

2,612.87
2,760.22
7,169.67

1,902.73

84.06
271.16

1,547.51

1.66
1,549.17
363.07
(7.51)

14.81
370.37

1,178.80

(8.11)

2.04

(6.07)

1,172.73

7,486.27
41.77
7,528.04

790.94
935.32
(31.03)

2,189.66
2,452.01
6,336.90

1,191.14

105.67
199.32
886.15

0.62

886.77
148.88
60.50

209.38

677.39

(18.50)

4.66

(13.84)

663.55

10,144.74
64.57
10,209.31

1,027.33
1,248.73
(7.78)

2,953.67
3,375.46
8,597.41

1,611.90

144.37
282.78

1,184.75

0.06
1,184.81
223.96
(35.19)

91.01
279.78

905.03

(22.38)

5.63

(16.75)

888.28

8,840.50
70.51
8,911.01

990.95
1,263.68
(145.09)

2,547.71
2,903.46
7,560.71

1,350.30

42.68
201.03

1,106.59

2.28

1,108.87
262.75
(3.17)

259.58

849.29

(14.11)
3.55
8.07

(2.03)

(4.52)

844.77

6,173.30
65.99
6,239.29

730.67
1,141.47
(405.70)

2,266.55
2,262.12
5,995.11

244.18

47.29
204.84

(7.95)

(7.95)

(9.45;

5.50
(3.95)

(4.00)

(4.46)

1.12

(3.34)

(7.34)
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(Amount in INR Millions, unless otherwise stated)

Particulars

Period ended
31 December
2024
(Consolidated)

Period ended
31 December

2023

(Consolidated)

Year ended
31 March 2024

(Consolidated)

Year ended
31 March 2023

(Consolidated)

Year ended
31 March 2022

(Standalone)

Profit / (Loss) for the year/period
attributable to:

Owners of the Company 1,178.80 677.39 905.03 849.29 (4.00)
1,178.80 677.39 905.03 849.29 (4.00)
Total Other Comprehensive (loss) for the
period/year
attributable to:
Owners of the Company (6.07) (13.84) (16.75) (4.52) (3.34)
(6.07) (13.84) (16.75) (4.52) (3.34)
Total Comprehensive Income/(Loss) for
the period/year
attributable to:
Owners of the Company 1,172.73 663.55 888.28 844.77 (7.34)
1,172.73 663.55 888.28 844.77 (7.34)
Earnings per share
(a) Basic earnings per share (INR) 19.27 11.08 14.80 14.57 (0.08)
(b) Diluted earnings per share (INR) 19.27 11.08 14.80 14.57 (0.08)
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CONSOLIDATED SUMMARY STATEMENT OF CASH FLOWS

(Amount in INR Millions, unless otherwise stated)

Particulars

Period ended
31 December
2024
(Consolidated)

Period ended
31 December

2023

(Consolidated)

Year ended
31 March

2024

(Consolidated)

Year ended
31 March 2023

(Consolidated)

Year ended
31 March
2022
(Standalone)

Cash flow from operating activities

Profit / (loss) before tax

Adjustments for:

Share of Profit from Associate

Depreciation and amortization expenses
Finance costs

Interest income

Income from sale of Investments (mutual
funds)

Fair valuation adjustments of Investments
designated as Fair Value through Profit &
Loss (FVTPL)

Loss on sale/disposal of fixed assets
Provision / (written back) for expected credit
loss

Provision for inventory obsolescence

Bad debts written off

Liabilities written back

Provision for expiry and breakage sales return
Net Unrealized exchange (Gain)/Loss
Operating profit before working capital
changes

Changes in working capital

(Increase) / Decrease in inventories
(Increase) in trade receivables

Decrease / (Increase) in other current assets
(Increase) / Decrease in other financial assets
Decrease / (Increase) in non-current assets
Decrease / (Increase) in loans

Increase / (Decrease) in other financial
liabilities

Increase in provisions

Increase in trade payables

Increase / (Decrease) in other current
liabilities

Cash generated from operations

Income taxes paid

Net cash generated from operating
activities (A)

Cash flow from Investing activities
Payment for property, plant and equipment
and intangible assets

Payment towards purchase of non current
investments

Current investments not considered as Cash
and cash equivalents-Net

Proceeds from sale/ disposal of fixed assets
Fixed deposits placed with Bank not
considered as Cash and cash equivalents-Net
Interest received

Net cash (used in) investing activities (B)

Cash flow from Financing activities
Payment of dividend
Proceeds from long-term borrowings

1,549.17

(1.66)
271.16
84.06
(32.81)

(0.11)

1.76
0.05

14.05
0.13
(1.01)
65.13
(1.64)
1,948.28

(190.17)
(213.90)
67.27
(1.12)
0.79
3.00
6.40

19.99
50.43
3.72

1,694.69

(309.02)
1,385.67

(662.31)

3.65
318.12

32.81
(307.73)

(226.29)

886.77

(0.62)
199.32
105.67
(32.89)

(2.42)

(0.10)

12.00
(0.70)

3.55
0.31

66.92
(1.14)
1,236.67

19.92
(61.08)
(99.94)
(1.84)
(1.64)
0.85
5.59

14.07
0.56
(15.85)
1,097.31

(115.76)
981.55

(2,580.17)

62.11

3.29
133.56

32.89
(2,348.32)

(169.41)
1,800.00

1,184.81

(0.06)
282.78
144.37
(46.65)

(2.42)

(0.14)

12.05
(1.53)

5.85
0.21
(1.93)
77.94
(1.80)
1,653.48

64.71
(126.31)
(53.66)
(1.67)
(1.46)
(0.32)
5.66

22.69
201.16
(17.65)

1,746.63

(179.05)
1,567.58

(2,863.40)

62.11

571
82.50

46.65
(2,666.43)

(169.41)
1,800.00

1,108.87

(2.28)
201.03
42.68
(59.75)
(1.62)

(0.84)

0.20
0.31

1.90
(0.56)
43.50

0.93

1,334.37

(314.54)
(129.17)
109.24
(1.70)

(0.15)
149.55

18.74
98.28
20.60
1,285.22

(258.22)
1,027.00

(947.58)
(174.28)
12.69

9.50
537.47

59.75
(502.45)

(69.72)

(7.95)

204.84
47.29
(52.41)
(1.79)

0.78

0.65

4.30
(0.26)
195.45

(433.47)
1,328.51
(158.78)
2.14
0.00
(0.91)
(60.59)

10.85
125.56
(16.72)
992.04

(14.99)
977.05

(340.07)

229.28
(633.35)
86.34

(657.80)

(69.94)
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(Amount in INR Millions, unless otherwise stated)

Period ended Period ended Year ended Year ended Year ended
Particulars 31 December 31 December 31 March 31 March 2023 31 March
2024 2023 2024 2022
(Consolidated)  (Consolidated) (Consolidated)  (Consolidated) (Standalone)
Repayment of long-term borrowings (420.00) (430.00) (770.00) (316.71) (134.53)
Net (decrease) / increase in working capital (311.42) 165.63 288.11 2.64 (26.85)
borrowings
Interest paid (66.57) (88.08) (120.80) (28.32) (38.33)
Payment towards lease liability (excluding (17.35) (13.52) (18.59) (19.93) (17.14)
interest)
Interest on lease liability (17.49) (17.88) (23.86) (15.43) (11.81)
Net cash (used in) / generated from (1,059.12) 1,246.74 985.45 (447.47) (298.60)
financing activities (C)
Net increase / (decrease) in cash and cash 18.82 (120.03) (113.40) 77.08 20.65
equivalents (A+B+C)
Effect of exchange differences on restatement 0.00 0.03 0.02 (0.38) (0.30)
of foreign currency Cash and cash equivalents
Cash and cash equivalents at the beginning 31.56 144.94 144.94 68.24 47.89
of the period/year
Cash and cash equivalents at the end of the 50.38 24.94 31.56 144.94 68.24

period/year
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GENERAL INFORMATION

Our Company was originally incorporated as ‘CORONA Remedies Private Limited’, a private limited company,
under the Companies Act, 1956, pursuant to a certificate of incorporation dated August 27, 2004, issued by the
Assistant Registrar of Companies, Gujarat at Dadra and Nagar Haveli. Thereafter, our Company was converted
into a public limited company pursuant to a special resolution passed by our Shareholders on October 24, 2024,
and consequently, the name of our Company was changed to ‘CORONA Remedies Limited’. A fresh certificate
of incorporation, upon conversion of our Company to a public limited company was issued by the Registrar of
Companies, Central Processing Centre, Manesar, Haryana on December 16, 2024.

Corporate identity number and registration number

Corporate Identity Number: U24231GJ2004PLC044656
Registration Number: 044656

Registered and Corporate Office
The address of our Registered and Corporate Office is as follows:

CORONA House

C — Mondeal Business Park

Near Gurudwara, S. G. Highway, Thaltej
Ahmedabad 380 059, Gujarat, India

Tel.: +91 79 4023 3000

E-mail: complianceofficer@coronaremedies.com
Website: www.coronaremedies.com

For further details, including in relation to change in the name and the Registered Office of our Company, see
“History and Certain Corporate Matters” on page 239.

Address of the Registrar of Companies

Our Company is registered with the Registrar of Companies, Gujarat at Ahmedabad (“RoC”), which is situated
at the following address:

Registrar of Companies

ROC Bhavan, Opposite Rupal Park Society
Behind Ankur Bus Stop, Naranpura
Ahmedabad 380 013

Guijarat, India

Board of Directors

Our Board comprises the following Directors, as on the date of this Draft Red Herring Prospectus:

Name Designation DIN Address
C Block, Mondeal Business Park, Near
00385658 Gurudwara, Thaltej, Ahmedabad 380 059,
Gujarat, India
C Block, Mondeal Business Park, Near
01644041 Gurudwara, Thaltej, Ahmedabad 380 059,
Gujarat, India
C Block, Mondeal Business Park, Near
Ankur Kirtikumar Mehta  Joint Managing Director 00385547 Gurudwara, Thaltej, Ahmedabad 380 059,
Gujarat, India
A-10, Dev Bhoomi Whispering Pines,
Viral Bhupendrabhai . . Rajgarh Road, Mauza Dharanji Urf
Sitwala Whole-Time Director 02907957 Dhobtan, Dharanji Urf Dhaptan, Solan
173212, Himachal Pradesh, India
D-48, Aryaman Bunglows, Near Thaltej
Independent Director 00007116 Shilaj Railway Crossing Shilaj, Thaltej,
Ahmedabad 380 059, Gujarat, India

Dr. Kirtikumar Laxmidas  Chairman and Non-Executive
Mehta Director

Niravkumar Kirtikumar Managing Director and Chief
Mehta Executive Officer

Ameetkumar
Hiranyakumar Desai
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Name Designation

Monica Hemal Kanuga Independent Director

Shirish Gundopant Independent Director
Belapure
Bhaskar Vemban lyer Independent Director

DIN Address
8, Pritam Nagar, Ellisbridge, Ahmedabad
06919996 384 006, Gujarat, India
3, Amramanjri, Near Basant Bahar,
02219458 Opposite Chitvan Plots, Gala Club Road,
Bopal, Ahmedabad 380 058, Gujarat, India
First Floor, Plot No. 66, North South Road
00480341 No. 08, JVPD Juhu, Near Punjab National

Bank, Juhu, Mumbai 400 049,
Maharashtra, India

For brief profiles and further details in relation to our Board of Directors, see “Our Management” on page 245.

Company Secretary and Compliance Officer

Chetna Prabhatkumar Dharajiya is the Company Secretary and Compliance Officer of our Company. Her contact

details are as follows:

Chetna Prabhatkumar Dharajiya

CORONA House, C — Mondeal Business Park
Near Gurudwara, S. G. Highway, Thaltej
Ahmedabad 380 059

Guijarat, India

Tel.: +91 79 4023 3000

E-mail: complianceofficer@coronaremedies.com

Book Running Lead Managers

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel: +91 22663 03030

E-mail: corona.ipo@jmfl.com
Investor Grievance E-mail:
grievance.ibd@jmfl.com
Website: www.jmfl.com
Contact Person: Prachee Dhuri
SEBI Registration No.: INM000010361

Kotak Mahindra Capital Company Limited
27 BKC, 1% Floor, Plot No. C — 27 “G” Block
Bandra Kurla Complex Bandra (East)
Mumbai 400 051

Maharashtra, India

Tel: +91 22433 60000

E-mail: coronaremedies.ipo@kotak.com
Investor Grievance E-mail:
kmccredressal@kotak.com

Website: https://investmentbank.kotak.com
Contact person: Ganesh Rane

SEBI Registration No.: INM000008704

IIFL Capital Services Limited

(formerly known as I1FL Securities Limited)
24" Floor, One Lodha Place

Senapati Bapat Marg, Lower Parel (West)
Mumbai — 400 013

Maharashtra, India

Tel: + 91 22464 64728

E-mail: corona.ipo@iiflcap.com

Investor Grievance E-mail: ig.ib@iiflcap.com
Website: www.iiflcap.com

Contact Persons: Mansi Sampat/ Pawan Jain
SEBI Registration No.: INM000010940

Statement of inter-se allocation of responsibilities of the Book Running Lead Managers

The responsibilities and co-ordination by the BRLMs for various activities in this Offer are as follows:

S. No. Activity

1. Capital structuring, positioning strategy, due diligence of our Company including its BRLMs

Responsibility Coordinator
JM Financial

operations/management, legal etc. Drafting and design of the Draft Red Herring
Prospectus, the Red Herring Prospectus, this Prospectus, abridged prospectus and




S. No. Activity Responsibility Coordinator
application form. The BRLMs shall ensure compliance with the SEBI ICDR
Regulations and stipulated requirements and completion of prescribed formalities
with the Stock Exchanges, RoC and SEBI and RoC filings and follow up and
coordination till final approval from all regulatory authorities including uploading of
documents on Document Repository Platform.

2. Drafting and approval of statutory advertisements including Audio & visual BRLMs JM Financial
presentation
3. Drafting and approval of all publicity material other than statutory advertisement as BRLMs IFL

mentioned above including corporate advertising, brochure, etc. and filing of media
compliance report.
4. Appointment of intermediaries —Registrar to the Offer, advertising agency, printers BRLMs JM Financial
to the Offer including co-ordination for agreements to be entered into with such
intermediaries.
Appointment of intermediaries — Bankers to the Offer, Sponsor Banks and other BRLMs IFL
5. intermediaries including co-ordination for agreements to be entered into with such
intermediaries.
6. Preparation of road show marketing presentation and frequently asked questions BRLMs Kotak
7. International institutional marketing of the Offer, which will cover, inter alia: BRLMs Kotak
¢ Institutional marketing strategy;
e  Finalizing the list and division of international investors for one-to-one
meetings; and
e Finalizing international road show and investor meeting schedule
8. Domestic institutional marketing of the Offer, which will cover, inter alia: BRLMs JM Financial
e Institutional marketing strategy;
e Finalizing the list and division of domestic investors for one-to-one
meetings; and
e  Finalizing domestic road show and investor meeting Schedule
9. Retail - non-institutional marketing of the Offer, which will cover, inter alia: BRLMs IIFL
e Finalising media, marketing, public relations strategy and publicity
e Budget including list of frequently asked questions at retail road shows
Finalising collection centres
Finalising application form
Finalising brokerage, collection centres
Finalising centres for holding conferences for brokers etc.
Follow - up on distribution of publicity; and
Offer material including form, Red Herring Prospectus/ Prospectus and
deciding on the quantum of the Offer material
10. Managing the book and finalization of pricing in consultation with the Company BRLMs Kotak
11. Coordination with Stock Exchanges for book building software, bidding terminals, BRLMs Kotak
mock trading, anchor coordination, anchor CAN and intimation of anchor
allocation.
12. Post bidding activities including management of escrow accounts, coordinate non- BRLMs IFL
institutional allocation, coordination with registrar, SCSBs and Bank to the Offer,
intimation of allocation and dispatch of refund to bidders, etc.

Post-Offer activities, which shall involve essential follow-up steps including
allocation to Anchor Investors, follow-up with Bankers to the Offer and SCSBs to
get quick estimates of collection and advising our Company about the closure of the
Offer, based on correct figures, finalisation of the basis of allotment or weeding out
of multiple applications, listing of instruments, dispatch of certificates or demat
credit and refunds and coordination with various agencies connected with the post-
Offer activity such as registrar to the Offer, payment of the applicable STT on behalf
of Selling Shareholders, coordination for investor complaints related to the Offer,
Bankers to the Offer, SCSBs including responsibility for underwriting arrangements,
as applicable.

Co-ordination with SEBI and Stock Exchanges for submission of all post Offer
reports including the post Offer report to SEBI.

Investor grievances
Bidders can contact our Company Secretary and Compliance Officer, the BRLMs or the Registrar to the

Offer in case of any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or
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non-receipt of funds by electronic mode, etc. For all Offer-related queries and for redressal of complaints,
investors may also write to the BRLMs.

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) to whom the Bid cum Application Form was submitted.
The Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form number,
Bidder’s DP ID, Client ID, UPI ID, PAN, date of submission of the Bid cum Application Form, address of the
Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary(ies) where the
Bid cum Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than the
UPI Bidders) in which the amount equivalent to the Bid Amount was blocked or the UPI ID, in case of UPI
Bidders.

Further, the Bidder shall also enclose the Acknowledgment Slip or provide the application number received from
the Designated Intermediary in addition to the document or information mentioned hereinabove. All grievances
relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to
the Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for
addressing any clarifications or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or first Bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the BRLMSs where the Anchor Investor Application Form was submitted by the Anchor Investor.

Syndicate Members
[e]
Legal Counsel to our Company as to Indian law

Shardul Amarchand Mangaldas & Co
Amarchand Towers 216

Okhla Industrial Estate Phase 111

New Delhi - 110 020

Delhi, India

Tel: +91 11415 90700

Partner Name: Prashant Gupta

Email: prashant.gupta@amsshardul.com

Statutory Auditors of our Company

Deloitte Haskins & Sells LLP, Chartered Accountants
19" Floor, Shapath V

S. G. Highway

Ahmedabad 380 015

Gujarat, India

Tel: +91 79668 27300

Peer review number: 017468

Firm registration number: 117366W/W-100018
Email: hasutaria@deloitte.com

Changes in the auditors

There has been no change in the Statutory Auditors of our Company in the last three years preceding the date of
this Draft Red Herring Prospectus.
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Registrar to the Offer

Bigshare Services Private Limited

S6-2, 61 Floor, Pinnacle Business Park
Mahakali Caves Road, Next to Ahura Centre
Andbheri (East), Mumbai 400 093,
Mabharashtra, India

Tel: +91 22626 38200

E-mail: ipo@bigshareonline.com

Investor Grievance E-mail: investor@bigshareonline.com
Contact Person: Jibu John

Website: www.bigshareonline.com

SEBI Registration No.: INR0O00001385

Bankers to the Offer

Escrow Collection Bank(s)
[e]

Public Offer Account Bank(s)
[e]

Refund Bank(s)

[e]

Sponsor Bank(s)

[e]

Bankers to our Company

ICICI Bank Limited HDFC Bank Limited

8™ Floor, Anam-1 5t Floor, C Wing

Opp. Parimal Garden, Sheetal Westpark Imperia
Ambawadi, Ahmedabad Vastrapur, Ahmedabad

Guijarat, India Guijarat, India

Tel: +91 79692 36024 Tel: +91 98793 65666

E-mail: shah.darshit@icicibank.com- E-mail: smit.shah2@hdfcbank.com

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time.

A list of the Designated SCSB Branches with which an ASBA Bidder (other than UPI Bidders), not Bidding
through Syndicate/ Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum
Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other
websites as may be prescribed by SEBI from time to time.

Details of nodal officers of SCSBs, identified for Bids made through the UPI Mechanism, are available at
Www.sebi.gov.in.
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Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
updated from time to time or any other website as may be prescribed by SEBI from time to time or such other
website as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI ICDR Master Circular and SEBI circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85
dated July 26, 2019, UPI Bidders may only apply through the SCSBs and mobile applications whose names appear
on the website of the SEBI which may be updated from time to time. A list of SCSBs and mobile applications,
using the UPI handles and which are live for applying in public issues using UPI mechanism is available on the
website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40
and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectively, as
updated from time to time and at such other websites as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
respective Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and https://www.nseindia.com/products-
services/initial-public-offerings-asba-procedures respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and https://www.nseindia.com/products-
services/initial-public-offerings-asba-procedures respectively, as updated from time to time.

Experts to the Offer
Except as stated below, our Company has not obtained any expert opinions:

Q) Our Company has received written consent dated April 30, 2025 from Deloitte Haskins & Sells LLP,
Chartered Accountants, to include their name as required under section 26(5) of the Companies Act read
with the SEBI ICDR Regulations in this Draft Red Herring Prospectus, and as an “expert” as defined
under section 2(38) of the Companies Act to the extent and in their capacity as our independent statutory
auditors, and in respect of (i) their examination report dated March 4, 2025, on our Restated Consolidated
Financial Information; and (ii) their report dated April 30, 2025, on the statement of possible special tax
benefits available to our Company and its Shareholders included in this Draft Red Herring Prospectus
and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However,
the term “expert” and “consent” does not represent an “expert” or “consent” within the meaning under
the U.S. Securities Act.

(i) Our Company has received written consent dated April 30, 2025, from O.R. Maloo & Co., Chartered
Accountants, to include their name as required under section 26(5) of the Companies Act read with the
SEBIICDR Regulations in this Draft Red Herring Prospectus, and as an “expert” as defined under section
2(38) of the Companies Act to the extent and in their capacity as the independent chartered accountant,
in respect of their certificates in connection with the Offer and details derived therefrom as included in
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(iii)

(iv)

this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft
Red Herring Prospectus.

Our Company has received a written consent dated April 30, 2025, from Dinesh P Jani, to include their
name as an “expert” as defined under section 2(38) and 26(5) of the Companies Act to the extent and in
their capacity as the independent chartered engineer and in respect of the certificate issued by them and
included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date
of this Draft Red Herring Prospectus.

Our Company has received a written consent dated April 30, 2025, from H. S. Mehta & Associates, to
include their name as an “expert” as defined under section 2(38) and 26(5) of the Companies Act to the
extent and in their capacity as a practising company secretary and in respect of the certificate issued by
them and included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on
the date of this Draft Red Herring Prospectus.

Monitoring Agency

As the Offer is pursuant to an offer for sale of Equity Shares, our Company is not required to appoint a monitoring
agency for this Offer.

Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.

Grading of the Offer

No credit rating agency registered with SEBI has been appointed for grading the Offer.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Appraising Entity

As the Offer is pursuant to an offer for sale of Equity Shares, our Company will not receive any proceeds from
the Offer. Accordingly, no appraising entity has been appointed for the Offer.

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been filed electronically with SEBI through the SEBI
intermediary portal at https://siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular , as specified
in Regulation 25(8) of SEBI ICDR Regulations and was emailed to SEBI at cfddil@sebi.gov.in, in accordance
with the instructions issued by the SEBI on March 27, 2020, in relation to “Easing of Operational Procedure —
Division of Issues and Listing —CFD”. A copy of this Draft Red Herring Prospectus will also be filed with SEBI

at:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Mabharashtra, India
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Filing of the Red Herring Prospectus and the Prospectus

A copy of the Red Herring Prospectus, along with the material contracts and documents for inspection, under
Section 32 of the Companies Act, would be filed with the RoC at its office and a copy of the Prospectus required
to be filed under Section 26 of the Companies Act, would be filed with the RoC at its office and through the
electronic portal at www.mca.gov.in. For details of the address of the RoC, see “- Address of the Registrar of
Companies” on page 93.

Book Building Process

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from Bidders
on the basis of the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the
Price Band. The Price Band and minimum Bid Lot will be decided by our Company, in consultation with the
Book Running Lead Managers, and will be advertised in all editions of [e] (a widely circulated English national
daily newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper) and [e] editions of [e]
(a widely circulated Gujarati daily newspaper, Gujarati being the regional language of Gujarat, where our
Registered Office is located), at least two Working Days prior to the Bid/ Offer Opening Date and shall be made
available to the Stock Exchanges for the purposes of uploading on their respective websites. Pursuant to the Book
Building Process, the Offer Price shall be determined by our Company, in consultation with the BRLMs, after the
Bid/ Offer Closing Date. For further details, see “Offer Procedure” on page 399.

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or in
the case of UPI Bidders, by using the UPI Mechanism. Additionally, Retail Individual Investors shall participate
through the ASBA process only using the UPI Mechanism. Non-Institutional Investors with an application size
of up to 20.50 million shall use the UPI Mechanism and shall also provide their UPI ID in the Bid cum Application
Form submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar
and Share Transfer Agents. Anchor Investors are not permitted to participate in the Offer through the ASBA
process. In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted
to withdraw or lower the size of their Bid(s) (in terms of the quantity of the Equity Shares or the Bid Amount) at
any stage. RIBs Bidding in the Retail Portion and Eligible Employees Bidding in the Employee Reservation
Portion can revise their Bids during the Bid/Offer Period and withdraw their Bids until the Bid/Offer Closing
Date. Anchor Investors cannot withdraw their Bids after the Anchor Investor Bidding Date.

Except for Allocation to Retail Individual Investors, Non-Institutional Investors and the Anchor Investors,
allocation in the Offer will be on a proportionate basis within the specified investor categories in accordance with
Schedule XII1 of the SEBI ICDR Regulations. For further details on the method and procedure for Bidding and
the Book Building Process, see “Terms of the Offer”, “Offer Structure” and “Offer Procedure” on pages 387,
394 and 399, respectively.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to
change from time to time, and the Bidders are advised to make their own judgment about investment
through the aforesaid processes prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the
RoC; and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which
our Company shall apply for after Allotment.

Illustration of Book Building Process and Price Discovery Process

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and
the terms of the Offer. For an illustration of the Book Building Process and the price discovery process, see “Terms
of the Offer” and “Offer Procedure ” on pages 387 and 399, respectively.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus

with the RoC, our Company and the Selling Shareholders will enter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Offer. Pursuant to the terms of the
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Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to certain
conditions to closing, as specified therein.

The Underwriting Agreement is dated [®]. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(This portion has been intentionally left blank and will be completed before filing of the Prospectus with the RoC.)

Name, address, telephone number and e-mail Indicative number of Equity Amount Underwritten (in
address of the Underwriters Shares to be Underwritten  million)

[e] [e] [e]

The abovementioned amounts are provided for indicative purposes only and would be finalized after the pricing
and actual allocation and subject to the provisions of Regulation 40(3) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters),
the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters are registered as merchant bankers with SEBI or registered as brokers with
the Stock Exchange(s). Our Board of Directors/ IPO Committee, at its meeting held on [e], has accepted and
entered into the Underwriting Agreement mentioned above on behalf of our Company. Allocation among the
Underwriters may not necessarily be in proportion to their underwriting commitments set forth in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to investors procured by them. The extent of underwriting obligations and the
Bids to be underwritten by each BRLM shall be as per the Underwriting Agreement.

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will

be executed after determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the
Prospectus, with the RoC.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below.

(in %, except share data)

S. . Aggregate value  Aggregate value
No. Feriouers gg fa?:e value a%%ﬁger Price”
A) AUTHORISED SHARE CAPITAL®
61,160,088 Equity Shares of face value of 210 each 611,600,880 -
10,000 Preference Shares of face value of 210 each 100,000 -
Total 611,700,880 -

B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER AS ON DATE OF THIS
DRAFT RED HERRING PROSPECTUS)

61,160,088 Equity Shares of face value of 210 each 611,600,880 -
C) PRESENT OFFER
Offer for Sale of up to [e] Equity Shares of face value of X 10 each by the [e] [e]

Selling Shareholders aggregating up to % 8,000 million @®

The Offer includes:

Employee Reservation Portion of up to [®] Equity Shares of face value of X [®] [®]

10 each®

Net Offer of up to [®] Equity Shares of face value of ¥ 10 each [e] [e]
E) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER

61,160,088 Equity Shares of face value of *10 each 611,600,880 -
F) SECURITIES PREMIUM ACCOUNT

Before the Offer (as on date of this Draft Red Herring Prospectus) 415.84

After the Offer

“To be updated upon finalisation of the Offer Price and subject to finalisation of Basis of Allotment.

@ For details in relation to changes in the authorized share capital of our Company in the last 10 years preceding the date of this Draft Red
Herring Prospectus see “History and Certain Corporate Matters — Amendments to the Memorandum of Association ” on page 239.

@ Our Board has authorised the Offer pursuant to their resolution dated April 25, 2025.

@ Qur Board has, pursuant to its resolution dated April 25, 2025, taken on record the consent for the Offer for Sale by each of the Selling
Shareholders, to severally and not jointly, participate in the Offer for Sale. Each of the Selling Shareholders have, severally and not
jointly, authorized its participation in the Offer for Sale to the extent of its respective portion of the Offered Shares in the Offer for Sale
pursuant to its respective consent letter. For details of authorisations received from the Selling Shareholders for the Offer for Sale, see
“Other Regulatory and Statutory Disclosures — Authority for the Offer — Consents from the Selling Shareholders ” on page 375. Each
Selling Shareholder has, severally and not jointly, confirmed that its respective portion of the Offered Shares will be offered for sale in
the Offer in accordance with Regulation 8A of the SEBI ICDR Regulations. For further details, see “The Offer ” and “Other Regulatory
and Statutory Disclosures” on pages 83 and 375, respectively.

@ Eligible Employees bidding in the Employee Reservation Portion nust ensure that the maximum Bid Amount does not exceed 500,000
(net of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed ¥200,000 (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion (if any), the
unsubscribed portion will be available for allocation proportionately to all Eligible Employees who have Bid in excess of ¥ 200,000 (net
of Employee Discount), subject to the maximum value of allocation made to such Eligible Employee not exceeding ¥ 500,000 (net of
Employee Discount). The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to I 500,000 (net of
Employee Discount), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, may offer a discount of [8]% on
the Offer Price (equivalent of ¥ [®] per Equity Share) to Eligible Employees bidding in the Employee Reservation Portion which shall be
announced two Working Days prior to the Bid/Offer Opening Date. For further details, see “Offer Procedure” and “Offer Structure”
on pages 399 and 394, respectively.
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1. Equity share capital history of our Company

The following table sets forth the history of the equity share capital of our Company:

Date of Nature of Name(s) of allottee(s) and Number of Face value Issue price Nature of Cumulative Cumulative
allotment allotment details of Equity Shares Equity per Equity per Equity consideration number of paid-ups Equity
allotted per allottee Shares Share Share Equity Shares Share capital (%)
allotted ®) ®
August 27, Initial subscription 2,500 Equity Shares to Ankur 10,000 10 10 Cash 10,000 100,000
2004" to the Memorandum  Kirtikumar  Mehta, 2,500
of Association Equity Shares to Brinda Ankur

Mehta, 2,500 Equity Shares to
Dr. Kirtikumar Laxmidas
Mehta and 2,500 Equity
Shares to Minaxi Kirtikumar
Mehta
March 15, 2007  Further issue 30,000 Equity Shares to Ankur 290,000 10 10 Cash 300,000 3,000,000
Kirtikumar Mehta and 260,000
Equity Shares to Dipabahen
Niravkumar Mehta
March 11, 2008  Further issue 27,500 Equity Shares to Dr. 200,000 10 10 Cash 500,000 5,000,000
Kirtikumar Laxmidas Mehta,
47,500 Equity Shares to Ankur
Kirtikumar Mehta, 77,500
Equity Shares to Minaxi
Kirtikumar Mehta, 17,500
Equity Shares to Brinda Ankur
Mehta and 30,000 Equity
Shares to Dipabahen
Niravkumar Mehta

August 30, Further issue 190,000 Equity Shares to 190,000 10 10 Cash 690,000 6,900,000
2008 Niravkumar Kirtikumar Mehta
December 14, Further issue 240,000 Equity Shares to 300,000 10 10 Cash 990,000 9,900,000
2009 Kirtikumar Laxmidas Mehta

(HUF), 20,000 Equity Shares
to Ankur Kirtikumar Mehta,
20,000 Equity Shares to
Dipabahen Niravkumar
Mehta, 10,000 Equity Shares
to Minaxi Kirtikumar Mehta
and 10,000 Equity Shares to
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Date of
allotment

May 26, 2010

September 3,

2010

March 5, 2011

Nature of
allotment

Bonus issue in the
ratio of one Equity
Share for every two
Equity Shares held

Further issue

Bonus issue in the
ratio of one Equity
Share for every two
Equity Shares held

Name(s) of allottee(s) and
details of Equity Shares
allotted per allottee

Nirav  Kirtikumar  Mehta
(HUF)
40,000 Equity Shares to Dr.
Kirtikumar Laxmidas Mehta,
65,000 Equity Shares to
Minaxi Kirtikumar Mehta,
75,000 Equity Shares to Ankur
Kirtikumar Mehta, 35,000
Equity Shares to Brinda Ankur
Mehta, 50,000 Equity Shares
to Dipabahen Niravkumar
Mehta, 60,000 Equity Shares
to Niravkumar Kirtikumar
Mehta, 15,000 Equity Shares
to Ankur Kirtikumar Mehta
(HUF), 20,000 Equity Shares
to Nirav Kirtikumar Mehta
(HUF) and 135,000 Equity
Shares Kirtikumar Laxmidas
Mehta (HUF)
10,000 Equity Shares to Ankur
Kirtikumar  Mehta, 2,500
Equity Shares to Brinda Ankur
Mehta, 5,600 Equity Shares to
Dipabahen Niravkumar
Mehta, 35,240 Equity Shares
to Niravkumar Kirtikumar
Mehta, 3,180 Equity Shares to
Ankur  Kirtikumar  Mehta
(HUF) and 5,480 Equity
Shares to Nirav Kirtikumar
Mehta (HUF)
60,000 Equity Shares to Dr.
Kirtikumar Laxmidas Mehta,
97,500 Equity Shares to

Minaxi  Kirtikumar Mehta,
117,500 Equity Shares to
Ankur  Kirtkumar Mehta,

53,750 Equity Shares to

Number of Face value
Equity per Equity
Shares Share
allotted ®)
495,000 10
62,000 10
773,500 10

Issue price
per Equity
Share

®)

N.A.

50

N.A.

Nature of
consideration

N.A.

Cash

N.A.

Cumulative
number of
Equity Shares

1,485,000

1,547,000

2,320,500

Cumulative
paid-ups Equity
Share capital (%)

14,850,000

15,470,000

23,200,500
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Date of

allotment

September
2011

November
2021

24,

26,

Nature of
allotment

Bonus issue in the
ratio of one Equity
Share for every one
Equity Share held

Bonus issue in the
ratio of 10 Equity
Shares for every one
Equity Share held

Name(s) of allottee(s) and
details of Equity Shares
allotted per allottee

Brinda Ankur Mehta, 77,800
Equity Shares to Dipabahen
Niravkumar Mehta, 107,620
Equity Shares to Niravkumar
Kirtikumar Mehta, 24,090
Equity Shares to Ankur
Kirtikumar Mehta (HUF),
32,740 Equity Shares to Nirav
Kirtikumar Mehta (HUF) and
202,500 Equity Shares to
Kirtikumar Laxmidas Mehta
(HUF)

180,000 Equity Shares to Dr.
Kirtikumar Laxmidas Mehta,
292,500 Equity Shares to
Minaxi Kirtikumar Mehta,
352,500 Equity Shares to
Ankur Kirtikumar Mehta,
161,250 Equity Shares to
Brinda Ankur Mehta, 233,400
Equity Shares to Dipabahen
Niravkumar Mehta, 322,860
Equity Shares to Niravkumar
Kirtikumar Mehta, 72,270
Equity Shares to Ankur
Kirtikumar Mehta (HUF),
98,220 Equity Shares to Nirav
Kirtikumar Mehta (HUF) and
607,500 Equity Shares to
Kirtikumar Laxmidas Mehta
(HUF)

3,320,530 Equity Shares to Dr.
Kirtikumar Laxmidas Mehta,
11,212,330 Equity Shares to
Kirtikumar Laxmidas Mehta
(HUF), 1,852,200 Equity
Shares to Minaxi Kirtikumar
Mehta, 9,086,330 Equity
Shares to Ankur Kirtikumar

Number of
Equity
Shares
allotted

2,320,500

46,410,000

Face value
per Equity

Share

®

10

10

Issue price
per Equity
Share

®)

N.A.

N.A.

Nature of
consideration

N.A.

N.A.

Cumulative
number of
Equity Shares

4,641,000

51,051,000

Cumulative
paid-ups Equity
Share capital (%)

46,410,000

510,510,000
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Date of Nature of Name(s) of allottee(s) and Number of Face value Issue price Nature of Cumulative Cumulative

allotment allotment details of Equity Shares Equity per Equity per Equity consideration number of paid-ups Equity
allotted per allottee Shares Share Share Equity Shares Share capital (%)
allotted ®) ®

Mehta, 507,740 Equity Shares
to Ankur Kirtikumar Mehta
(HUF), 2,367,290 Equity
Shares to Brinda Ankur Mehta,
3,810,290 Equity Shares to
Dipabahen Niravkumar
Mehta, 7,124,330 Equity
Shares to Niravkumar
Kirtikumar Mehta, 1,026,740
Equity Shares to Nirav
Kirtikumar Mehta (HUF),
5,261,140 Equity Shares to
Sepia Investments Limited,
540,310 Equity Shares to
Anchor Partners and 300,770
Equity Shares to Sage

Investment Trust
July 12, 2022 Allotment pursuant 10,109,088 Equity Shares to 10,109,088 10 N.A. N.A." 61,160,088 611,600,880
to the conversion of  Sepia Investments Limited
compulsorily
convertible non-
cumulative

preference  shares

into Equity Shares

in the ratio of one

Equity Share for

every compulsorily

convertible non-

cumulative

preference share

held™
* Our Company was incorporated on August 27, 2004. The date of subscription to the Memorandum of Association is August 7, 2004 and the allotment of equity shares pursuant to such subscription was taken on record
by our Board on August 28, 2004.
“*Our Company originally allotted 919,008 compulsory convertible preference shares of face value ¥ 10 each to Cydista Limited on July 18, 2016. Subsequently, on April 6, 2021, 919,008 compulsory convertible
preference shares of face value Z 10 each were transferred by Cydista Limited to Sepia Investments Limited. Thereafter, 9,190,080 compulsory convertible preference shares of face value % 10 each were allotted to Sepia
Investments Limited on November 26, 2021 pursuant to a bonus issuance
" Consideration was paid at the time of allotment of the compulsory convertible non-cumulative preference shares of face value 10 each. Accordingly, no consideration was paid at the time of conversion of such
compulsory convertible non-cumulative preference shares of face value <10 each into Equity Shares on July 12, 2022.
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Our Company does not have any outstanding preference share capital as on the date of this Draft Red
Herring Prospectus.

Secondary transactions of equity shares by the Promoters, Promoter Group and Selling
Shareholders

Except as disclosed below, no acquisition or transfer of Equity Shares of our Company has been undertaken
by our Promoters, Promoter Group and Selling Shareholders through secondary transactions since
incorporation.

s Acquisition
Number of  value | transfer
Date of Details of Details of Nature of equity per - Nature of
transfer transferor transferee transaction shares equity PIICE BT o nsideration
transferred  share oLy
® share (%)
April 20 Dr. Ki_rtikumar D!pabahen Gift 500 10.00 N.A. N.A.
> Laxmidas Mehta  Niravkumar
2005
Mehta
April 20 Apk_ur Dipabahen Gift 500 10.00 N.A. N.A.
2005 > Kirtikumar Niravkumar
Mehta Mehta
April 20 M_in_axi D!pabahen Gift 500 10.00 N.A. N.A.
2005 > Kirtikumar Niravkumar
Mehta Mehta
April 20 Brinda Ankur Dipabahen Gift 500 10.00 N.A. N.A.
2005 > Mehta Niravkumar
Mehta
January D!pabahen Dr. Ki_rtikumar Gift 500 10.00 N.A. N.A.
Niravkumar Laxmidas Mehta
22,2007
Mehta
January D!pabahen Apk_ur Gift 500 10.00 N.A. N.A.
222007 Niravkumar Kirtikumar
’ Mehta Mehta
January D!pabahen M_infaxi Gift 500 10.00 N.A. N.A.
222007 Niravkumar Kirtikumar
’ Mehta Mehta
January D!pabahen Brinda Ankur Gift 500 10.00 N.A. N.A.
222007 Niravkumar Mehta
’ Mehta
August Dipabahen Niravkumar Gift 210,000 10.00 N.A. N.A.
11,2009 Niravkumar Kirtikumar
Mehta Mehta
August Niravkumar Ankur Gift 30,000 10.00 N.A. N.A.
11,2009 Kirtikumar Kirtikumar
Mehta Mehta HUF
August Niravkumar Nirav Gift 30,000 10.00 N.A. N.A.
11,2009 Kirtikumar Kirtikumar
Mehta Mehta HUF
August Niravkumar Dr. Kirtikumar Gift 50,000 10.00 N.A. N.A.
11,2009 Kirtikumar Laxmidas Mehta
Mehta
August Niravkumar Brinda Ankur Gift 50,000 10.00 N.A. N.A.
11,2009 Kirtikumar Mehta
Mehta
August Niravkumar Ankur Gift 50,000 10.00 N.A. N.A.
11,2009 Kirtikumar Kirtikumar
Mehta Mehta
August Niravkumar Kirtikumar Gift 30,000 10.00 N.A. N.A.
11,2009 Kirtikumar Laxmidas Mehta
Mehta HUF
August Niravkumar Minaxi Gift 40,000 10.00 N.A. N.A.
11,2009 Kirtikumar Kirtikumar
Mehta Mehta
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Date of
transfer

February
22,2016

February
22,2016

August
26, 2016

August
26, 2016
August
26, 2016

August
26, 2016
August
26, 2016

August
26, 2016

August
26, 2016

August
26,2016

August
26, 2016

March
30, 2021

April 6,
2021

April 6,
2021

April 6,
2021

April 6,
2021

April 6,
2021

April 6,
2021

April 6,
2021

April 6,
2021

Details of
transferor

Minaxi
Kirtikumar
Mehta

Minaxi
Kirtikumar
Mehta
Kirtikumar
Laxmidas Mehta
HUF

Brinda Ankur
Mehta
Dipabahen
Niravkumar
Mehta

Dr. Kirtikumar
Laxmidas Mehta
Ankur
Kirtikumar
Mehta

Nirav
Kirtikumar
Mehta HUF
Niravkumar
Kirtikumar
Mehta

Minaxi
Kirtikumar
Mehta

Ankur
Kirtikumar
Mehta HUF
Cydista Limited

Ankur
Kirtikumar
Mehta HUF
Brinda Ankur
Mehta

Dr. Kirtikumar
Laxmidas Mehta

Kirtikumar
Laxmidas Mehta
HUF
Minaxi
Kirtikumar
Mehta
Ankur
Kirtikumar
Mehta
Dipabahen
Niravkumar
Mehta
Nirav
Kirtikumar
Mehta HUF

Details of
transferee

Niravkumar
Kirtikumar
Mehta

Ankur
Kirtikumar
Mehta

Cydista Limited

Cydista Limited

Cydista Limited

Cydista Limited

Cydista Limited

Cydista Limited

Cydista Limited

Cydista Limited

Cydista Limited

Sepia
Investments
Limited
Sepia
Investments
Limited
Sepia
Investments
Limited
Sepia
Investments
Limited
Sepia
Investments
Limited
Sepia
Investments
Limited
Sepia
Investments
Limited
Sepia
Investments
Limited
Sepia
Investments
Limited

Nature of
transaction

Gift

Gift

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Sale

Number of
equity
shares

transferred

83,540
220,460

45,951

4,595

4,595

4,595

4,595

45,950

4,595

4,595

45,950

165,421

47,816

81,176

23,352

47,816

37,154

12,232

51,099

47,816

Face
value
per
equity
share
Q)

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

Acquisition
[ transfer
price per

equity
share ()

N.A.

N.A.

1,088.13

1,088.13

1,088.13

1,088.13

1,088.13

1,088.13

1,088.13

1,088.13

1,088.13

4,496.40

4,496.40

4,496.40

4,496.40

4,496.40

4,496.40

4,496.40

4,496.40

4,496.40

Nature of
consideration

N.A.

N.A.

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash
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Date of
transfer

April 6,
2021

April 6,
2021

April 6,
2021

June 19,
2024

June 19,
2024

June 19,
2024

June 24,
2024

Juen 24,
2024

October
16, 2024

October
16, 2024

October
16, 2024

October
16, 2024

October
16, 2024

Details of
transferor

Niravkumar
Kirtikumar
Mehta
Minaxi
Kirtikumar
Mehta
Dipabahen
Niravkumar
Mehta
Kirtikumar
Laxmidas Mehta
HUF

Nirav
Kirtikumar
Mehta HUF

Ankur
Kirtikumar
Mehta HUF

Kirtikumar
Laxmidas Mehta
HUF

Kirtikumar
Laxmidas Mehta
HUF

Minaxi
Kirtikumar
Mehta
Minaxi
Kirtikumar
Mehta
Minaxi
Kirtikumar
Mehta
Brinda Ankur
Mehta

Dipabahen
Niravkumar
Mehta

Details of
transferee

Sepia
Investments
Limited

Anchor Partners

Sage Investment
Trust

Dr. Kirtikumar
Laxmidas Mehta

Niravkumar
Kirtikumar
Mehta

Ankur
Kirtikumar
Mehta

Ankur
Kirtikumar
Mehta

Niravkumar
Kirtikumar
Mehta

Niravkumar
Kirtikumar
Mehta

Ankur
Kirtikumar
Mehta

Dr. Kirtikumar
Laxmidas Mehta

Ankur
Kirtikumar
Mehta
Niravkumar
Kirtikumar
Mehta

Nature of
transaction

Sale

Sale

Sale

Transfer
due to
partition of
Kirtikumar
Laxmidas
Mehta
(HUF)
Transfer
due to
partition of
Nirav
Kirtikumar
Mehta
(HUF)
Transfer
due to
partition of
Ankur
Kirtikumar
Mehta
(HUF)
Transfer
due to
partition of
Kirtikumar
Laxmidas
Mehta
(HUF)
Transfer
due to
partition of
Kirtikumar
Laxmidas
Mehta
(HUF)
Gift

Gift

Gift

Gift

Gift

Number of
equity
shares

transferred

12,232
54,031

30,077

9,385,103"

1,129,414

558,514

1,474,230

1,474,230

146,174

146,174

414,814

1,284,119

2,871,419

Face
value
per
equity
share
Q)

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

Acquisition
[ transfer
price per

equity
share ()

4,496.40

4,496.40

4,496.40

0.14™

N.A.

N.A.

0.14™

0.14™

N.A.

N.A.

N.A.

N.A.

N.A.

Nature of
consideration

Cash

Cash

Cash

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.
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"Kirtikumar Laxmidas Mehta (HUF) was holding 12,333,563 Equity Shares at the time of partition. Pursuant to the partition deed dated June
15, 2024 (“Partition Deed”), it was agreed that 1,474,230 Equity Shares each would be held by Niravkumar Kirtikumar Mehta and Ankur
Kirtikumar Mehta, and the remaining 9,385,103 Equity Shares would be held by Dr. Kirtikumar Laxmidas Mehta in his individual capacity.
In accordance with the Partition Deed, all 12,333,563 Equity Shares were initially transferred to Dr. Kirtikumar Laxmidas Mehta as a matter
of procedure, following which the respective entitlements of Niravkumar Kirtikumar Mehta and Ankur Kirtikumar Mehta were transferred to
their demat accounts. The division of shares was determined at the time of partition itself, and Dr. Kirtikumar Laxmidas Mehta acted merely
as a transitory legal holder for administrative convenience. As the transfers formed part of a single composite family arrangement and did
not involve any change in beneficial ownership or control, the capital structure build-up reflects only the final beneficial entitlements of each
individual and does not separately record the procedural interim transfer of all shares to Dr. Kirtikumar Laxmidas Mehta.

"% 0.14 is the average cost of acquisition of the shares acquired by Kirtikumar Laxmidas Mehta HUF.

4, Equity shares issued out of revaluation reserves

Our Company has not issued any Equity Shares out of revaluation of reserves since incorporation.

5. Equity shares issued through bonus issue or for consideration other than cash

Except as disclosed below, our Company has not issued any Equity Shares through bonus issue or for
consideration other than cash, since incorporation.

Date of Nature of Name(s) of allottee(s) and Number of Face value Issue price Nature of
allotment allotment details of equity shares equity per equity  per equity  consideration
allotted per allottee shares share share
allotted ® ®
May 26, Bonus 40,000 Equity Shares to Dr. 495,000 10 N.A. N.A.
2010 issue in Kirtikumar Laxmidas Mehta,
theratioof 65,000 Equity Shares to
one Equity Minaxi Kirtikumar Mehta,
Share for 75,000 Equity Shares to Ankur
every two Kirtikumar Mehta, 35,000
Equity Equity Shares to Brinda Ankur
Shares Mehta, 50,000 Equity Shares
held to Dipabahen Niravkumar
Mehta, 60,000 Equity Shares
to  Niravkumar  Kirtikumar
Mehta, 15,000 Equity Shares
to Ankur Kirtikumar Mehta
(HUF), 20,000 Equity Shares
to Nirav Kirtikumar Mehta
(HUF) and 135,000 Equity
Shares Kirtikumar Laxmidas
Mehta (HUF)
March 5, Bonus 60,000 Equity Shares to Dr. 773,500 10 N.A. N.A.
2011 issue in Kirtikumar Laxmidas Mehta,
theratioof 97,500 Equity Shares to
one Equity Minaxi Kirtikumar Mehta,
Share for 117,500 Equity Shares to
every two Ankur Kirtikumar Mehta,
Equity 53,750 Equity Shares to Brinda
Shares Ankur Mehta, 77,800 Equity
held Shares to Dipabahen
Niravkumar Mehta, 107,620
Equity Shares to Niravkumar
Kirtikumar Mehta, 24,090
Equity Shares to Ankur
Kirtikumar Mehta (HUF),
32,740 Equity Shares to Nirav
Kirtikumar Mehta (HUF) and
202,500 Equity Shares to
Kirtikumar Laxmidas Mehta
(HUF)
September Bonus 180,000 Equity Shares to Dr. 2,320,500 10 N.A. N.A.
24,2011 issue in  Kirtikumar Laxmidas Mehta,
theratioof 292,500 Equity Shares to
one Equity Minaxi Kirtikumar Mehta,
Share for 352,500 Equity Shares to
every one Ankur Kirtikumar Mehta,
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Date of Nature of Name(s) of allottee(s) and Number of Face value Issue price Nature of

allotment allotment details of equity shares equity per equity  per equity  consideration
allotted per allottee shares share share
allotted ®) ®)
Equity 161,250 Equity Shares to

Share held Brinda Ankur Mehta, 233,400
Equity Shares to Dipabahen
Niravkumar Mehta, 322,860
Equity Shares to Niravkumar
Kirtikumar Mehta, 72,270
Equity Shares to Ankur
Kirtikumar Mehta (HUF),
98,220 Equity Shares to Nirav
Kirtikumar Mehta (HUF) and
607,500 Equity Shares to
Kirtikumar Laxmidas Mehta

(HUF)
November Bonus 3,320,530 Equity Sharesto Dr. 46,410,000 10 N.A. N.A.
26, 2021 issue in Kirtikumar Laxmidas Mehta,

theratioof 11,212,330 Equity Shares to

10 Equity Kirtikumar Laxmidas Mehta

Shares for (HUF), 1,852,200 Equity

every one Shares to Minaxi Kirtikumar

Equity Mehta, 9,086,330 Equity

Share held  Shares to Ankur Kirtikumar
Mehta, 507,740 Equity Shares
to Ankur Kirtikumar Mehta
(HUF), 2,367,290 Equity
Shares to Brinda Ankur Mehta,
3,810,290 Equity Shares to
Dipabahen Niravkumar Mehta,
7,124,330 Equity Shares to
Niravkumar Kirtikumar
Mehta, 1,026,740 Equity
Shares to Nirav Kirtikumar
Mehta (HUF), 5,261,140
Equity Shares to Sepia
Investments Limited, 540,310
Equity Shares to Anchor
Partners and 300,770 Equity
Shares to Sage Investment
Trust

Equity shares issued under Section 391 to 394 of the Companies Act, 1956 and Sections 230 to 234
of the Companies Act, pursuant to schemes of arrangement

Our Company has not allotted any Equity Shares pursuant to any scheme of arrangement approved under
sections 391 to 394 of the Companies Act, 1956 or sections 230 to 234 of the Companies Act, 2013, as
applicable, since incorporation.

Issue of Equity shares under employee stock option schemes

As on date of this Draft Red Herring Prospectus, our Company does not have an employee stock option
scheme and has not issued any Equity Shares under any employee stock option schemes.

Equity shares issued at a price lower than the Offer Price in the last year

Our Company has not issued any Equity Shares during a period of one year preceding the date of this Draft
Red Herring Prospectus.

[The remainder of this page has been intentionally left blank]
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9. Our shareholding pattern

The shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus is as set forth below:

Promoters and 44,338,558 44,338,558 72.50% 72.50% 44,338,558
Promoter

Group

44,338,558 72.50% 44,338,558

(8)

Public -

©

Non 3 16,821,530 - - 16,821,530 27.50% 16,821,530 - 16,821,530 27.50% - 27.50% - - - - 16,821,530
Promoter-
Non Public

(Cy)

Shares - - - - - - - - - - - - - - - - -
underlying
DRs

(€2)

Sharesheldby - - - - - - - - - - - - - - - - -
Employee
Trusts

Total 9 61,160,088 - - 61,160,088 100.00% 61,160,088 - 61,160,088 100.00% - 100.00% - - - - 61,160,088
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10.  Shareholding of our Promoters and members of our Promoter Group

Set forth below is the shareholding of our Promoters and the members of the Promoter Group in our Company.

Name of the Shareholder

Pre-Offer

Number of
Equity Shares

Percentage of share
capital (%)

Post-Offer

Number of
Equity Shares

Percentage of share
capital (%0)"

Promoters

Dr. Kirtikumar Laxmidas 13,452,500 22.00 [e] [e]
Mehta

Niravkumar Kirtikumar 13,458,000 22.00 [e] [e]
Mehta

Ankur Kirtikumar Mehta 13,458,000 22.00 [e] [e]
Total (A) 40,368,500 66.00 [e] [e]
Promoter Group

Minaxi Kirtikumar Mehta 1,330,258 2.18 [e] [e]
Dipabahen Niravkumar 1,319,900 2.16 [e] [e]
Mehta

Brinda Ankur Mehta 1,319,900 2.16 [e] [e]
Total (B) 3,970,058 6.50 [e] [e]
Total (A+B) 44,338,558 72.50 [e] [e]

*Subject to finalisation of Basis of Allotment.

Except as disclosed above, none of our Promoters or the members of our Promoter Group hold any Equity Shares

in our Company.

11.  History of build-up of Promoters’ shareholding in our Company

As on the date of this Draft Red Herring Prospectus, our Promoters hold, in aggregate, 40,368,500 Equity Shares
of face value of X 10 each, which constitute 66.00% of the issued, subscribed and paid-up Equity Share capital of
our Company. All the Equity Shares held by our Promoters are held in dematerialised form. As of the date of this
Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged or otherwise

encumbered.

Set forth below is the build-up of our Promoters’ shareholding in our Company since its incorporation:

Date of Number of Face value
allotment/  equity shares  per equity
transfer allotted/ share (%)
transferred

Dr. Kirtikumar Laxmidas Mehta

August 27, 2,500 10
2004"

April 20, (500) 10
2005*

January 22, 500 10
2007%

March 11, 27,500 10
2008

August 11, 50,000 10
2009*

May 26, 40,000 10
2010

March 5, 60,000 10
2011

Issue/ acquisition/
transfer price per

Nature of
consideration

equity share (%)

10 Cash

10 Cash

Nil N.A.

10 Cash

Nil N.A.

N.A. N.A.

N.A. N.A.

Nature of
transaction

Initial subscription

to the
Memorandum  of
Association
Transfer to
Dipabahen

Niravkumar Mehta
Transfer by way of
gift from
Dipabahen
Niravkumar Mehta
Further Issue

Transfer by way of
gift from
Niravkumar
Kirtikumar Mehta
Bonus issue in the
ratio of one Equity
Share for every two
Equity Shares held
Bonus issue in the
ratio of one Equity
Share for every two
Equity Shares held

% of the
pre-Offer
share
capital (%)

Negligible

Negligible

Negligible

0.04

0.08

0.07

0.10

% of the
post-Offer
share capital
(%)

[e]
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Date of Number of
allotment/  equity shares
transfer allotted/
transferred

September 180,000
24,2011
August 26, (4,595)
2016
April 6, 2021 (23,352)
November 3,320,530
26, 2021
June 19, 9,385,103
2024
October 16, 414,814
2024
Total (A) 13,452,500
Niravkumar Kirtikumar Mehta
August 30, 190,000
2008
August 11, 210,000
2009*
August 11, (50,000)
2009*
August 11, (50,000)
2009*
August 11, (50,000)
2009*
August 11, (30,000)
2009*
August 11, (30,000)
2009*
August 11, (30,000)
2009*
August 11, (40,000)
2009*

Face value

per equity
share (%)

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

Issue/ acquisition/
transfer price per
equity share (%)

N.A.

1,088.13

4,496.40

N.A.

0.14™

Nil

10

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nature of
consideration

N.A.

Cash

Cash

N.A.

N.A.

Cash

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

Nature of
transaction

Bonus issue in the
ratio of one Equity
Share for every one
Equity Share held
Transfer to Cydista
Ltd.

Transfer to Sepia
Investments
Limited

Bonus issue in the
ratio of 10 Equity
Shares for every
one Equity Share
held

Transfer due to
partition of
Kirtikumar
Laxmidas  Mehta
(HUF)

Transfer by way of
gift from Minaxi
Kirtikumar Mehta

Further issue

Transfer by way of
gift from
Dipabahen
Niravkumar Mehta
Transfer of 50,000
Equity Shares by
way of gift to Dr.
Kirtikumar
Laxmidas Mehta
Transfer of 50,000
Equity Shares by
way of gift to Ankur
Kirtikumar Mehta
Transfer of 50,000
Equity Shares by
way of gift to
Brinda Ankur
Mehta

Transfer of 30,000
Equity Shares by
way of gift to Ankur
Kirtikumar Mehta
(HUF)

Transfer of 30,000
Equity Shares by
way of gift to Nirav
Kirtikumar Mehta
(HUF)

Transfer of 30,000
Equity Shares by
way of gift to
Kirtikumar
Laxmidas
(HUF)
Transfer of 40,000
Equity Shares by
way of gift to
Minaxi Kirtikumar

Mehta

% of the
pre-Offer
share
capital (%)

0.29

(0.01)

(0.04)

5.43

15.35

0.68

22.00

0.31

0.34

(0.08)

(0.08)

(0.08)

(0.05)

(0.05)

(0.05)

(0.07)

% of the
post-Offer
share capital

(%)

[e]
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Date of Number of
allotment/  equity shares
transfer allotted/
transferred
May 26, 60,000
2010
September 3, 35,240
2010
March 5, 107,620
2011
September 322,860
24,2011
February 22, 83,540
2016
August 26, (4,595)
2016
April 6, 2021 (12,232)
November 7,124,330
26, 2021
June 19, 1,129,414
2024
June 24,  1,474,230"
2024
October 16, 2,871,419
2024
October 16, 146,174
2024
Total (B) 13,458,000
Ankur Kirtikumar Mehta
August 27, 2,500
2004"
April 20, (500)
2005*
January 22, 500
2007#
March 15, 30,000
2007
March 11, 47,500
2008
August 11, 50,000
2009*

Face value
per equity

share (%)

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

Issue/ acquisition/
transfer price per
equity share (%)

N.A.

50

N.A.

N.A.

Nil

1,088.13

4,496.40

N.A.

Nil

0.14™

Nil

Nil

10

10

Nil

10
10

Nil

Nature of
consideration

N.A.

Cash

N.A.

N.A.

N.A.

Cash

Cash

N.A.

N.A.

N.A.

N.A.

Cash

Cash

N.A.

Cash

Cash

N.A.

Nature of
transaction

Mehta

Bonus issue in the
ratio of one Equity
Share for every two
Equity Shares held
Further Issue

Bonus issue in the
ratio of one Equity
Share for every two
Equity Shares held
Bonus issue in the
ratio of one Equity
Share for every one
Equity Share held
Transfer by way of
gift from Minaxi
Kirtikumar Mehta
Transfer to Cydista
Ltd.

Transfer to Sepia
Investments
Limited

Bonus issue in the
ratio of 10 Equity
Shares for every
one Equity Share
held

Transfer due to
partition of Nirav
Kirtikumar Mehta
(HUF)

Transfer due to
partition of
Kirtikumar
Laxmidas  Mehta
(HUF)

Transfer by way of
gift from
Dipabahen

Niravkumar Mehta
Transfer by way of
gift from Minaxi
Kirtikumar Mehta

Initial subscription

to the
Memorandum  of
Association
Transfer to
Dipabahen

Niravkumar Mehta
Transfer by way of
gift from
Dipabahen
Niravkumar Mehta
Further Issue

Further Issue
Transfer by way of

gift from
Niravkumar

% of the
pre-Offer
share
capital (%)

0.10

0.06

0.18

0.53

0.14

(0.01)

(0.02)

11.65

1.85

241

4.69

0.24

22.00

Negligible

Negligible

Negligible

0.05

0.08

0.08

% of the
post-Offer
share capital

(%)

[e]
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Date of Number of Face value  Issue/ acquisition/ Nature of Nature of % of the % of the

allotment/  equity shares  per equity  transfer price per  consideration transaction pre-Offer post-Offer
transfer allotted/ share (%) equity share (%) share share capital
transferred capital (%) (%)

Kirtikumar Mehta
December 20,000 10 10 Cash Further Issue 0.03 [e]
14, 2009
May 26, 75,000 10 10 Cash Bonus issue in the 0.12 [e]
2010 ratio of one Equity

Share for every two

Equity Shares held
September 3, 10,000 10 50 Cash Further Issue 0.02 [e]
2010
March 5, 117,500 10 N.A. N.A. Bonus issue in the 0.19 [e]
2011 ratio of one Equity

Share for every two

Equity Shares held
September 352,500 10 N.A. N.A. Bonus issue in the 0.58 [e]
24,2011 ratio of one Equity

Share for every one

Equity Share held
February 22, 220,460 10 Nil N.A. Transfer by way of 0.36 [e]
2016 gift from

Minaxiben

Kirtikumar Mehta
August 26, (4,595) 10 1,088.13 Cash Transfer to Cydista (0.01) [e]
2016 Ltd.
April 6, 2021 (12,232) 10 4,496.40 Cash Transfer to Sepia (0.02) [e]

Investments

Limited
November 9,086,330 10 N.A. N.A. Bonus issue in the 14.86 [e]
26, 2021 ratio of 10 Equity

Shares for every

one Equity Share

held
June 19, 558,514 10 Nil N.A. Transfer due to 0.91 [e]
2024 partition of Ankur

Kirtikumar Mehta

(HUF)
June 24, 1,474,230" 10 0.14™ - Transfer due to 2.41 [e]
2024 partition of

Kirtikumar

Laxmidas  Mehta

(HUF)
October 16, 1,284,119 10 Nil N.A. Transfer by way of 2.10 [e]
2024 gift from Brinda

Ankur Mehta
October 16, 146,174 10 Nil N.A. Transfer by way of 0.24 [e]
2024 gift from Minaxi

Kirtikumar Mehta
Total (C) 13,458,000 22.00 [e]
Total 40,368,500 66.00 [e]
(A+B+C)

“Our Company was incorporated on August 27, 2004. The date of subscription to the Memorandum of Association is August 7, 2004 and the
allotment of Equity Shares pursuant to such subscription was taken on record by our Board on August 28, 2004.

#Our Company has been unable to trace the share transfer form filings in relation to such transfer. For further details, see “Risk Factors —
We are unable to trace some of our historical records including forms filed with the RoC and there have been certain discrepancies in our
filings with the RoC ” on page 64.

"Kirtikumar Laxmidas Mehta (HUF) was holding 12,333,563 Equity Shares at the time of partition. Pursuant to the partition deed dated June
15, 2024 (“Partition Deed”), it was agreed that 1,474,230 Equity Shares each would be held by Niravkumar Kirtikumar Mehta and Ankur
Kirtikumar Mehta, and the remaining 9,385,103 Equity Shares would be held by Dr. Kirtikumar Laxmidas Mehta in his individual capacity.
In accordance with the Partition Deed, all 12,333,563 Equity Shares were initially transferred to Dr. Kirtikumar Laxmidas Mehta as a matter
of procedure, following which the respective entitlements of Niravkumar Kirtikumar Mehta and Ankur Kirtikumar Mehta were transferred to
their demat accounts. The division of shares was determined at the time of partition itself, and Dr. Kirtikumar Laxmidas Mehta acted merely
as a transitory legal holder for administrative convenience. As the transfers formed part of a single composite family arrangement and did
not involve any change in beneficial ownership or control, the capital structure build-up reflects only the final beneficial entitlements of each
individual and does not separately record the procedural interim transfer of all shares to Dr. Kirtikumar Laxmidas Mehta.

"% 0.14 is the average cost of acquisition of the shares acquired by Dr. Kirtikumar Laxmidas Mehta HUF.
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All the Equity Shares held by our Promoters were fully paid-up on the respective date of allotment of such Equity
Shares.

12. Details of minimum Promoters’ Contribution locked in for 18 months

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-
Offer Equity share capital of our Company held by our Promoters shall be considered as minimum promoters’
contribution and locked-in for a period of 18 months or any other period as may be prescribed under applicable
law, from the date of Allotment (“Promoters’ Contribution) and the Equity Shares held by our Promoters in
excess of Promoters’ Contribution and the Equity Shares held by them transferred pursuant to the Offer, shall be
locked in for a period of six months, from the date of Allotment or any other period as may be prescribed under
applicable law.

Our Promoters have given consent to include such number of Equity Shares held by them, in aggregate, as may
constitute 20% of the fully diluted post-Offer Equity Share capital of our Company as Promoters’ Contribution.
Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner the
Promoters’ Contribution from the date of this Draft Red Herring Prospectus, until the expiry of the lock-in period
specified above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted, in
accordance with the SEBI ICDR Regulations.

As on the date of this Draft Red Herring Prospectus, our Promoters hold in aggregate 40,368,500 Equity Shares
of face value of %10 each, constituting 66.00% of our Company’s issued, subscribed and paid-up Equity Share
capital, all of which are eligible for Promoters’ Contribution.

The details of Equity Shares held by our Promoters, which will be locked-in for minimum Promoters’ Contribution
for a period of 18 months, from the date of Allotment as Promoters’ Contribution are as provided below:

Name of Number of Number Date of Face  Allotment/ Nature of % of % of Date

our Equity of allotment/ value Acquisition transaction the the up to
Promoter  Sharesof Equity  transfer” per price per pre- post-  which
face value Shares equity equity Offer  Offer Equity
%10 each of face Share Share of paid- paid-  Shares
held value ®) face value up up are

%10 %10 each capital capital subject

each ® (%) (%) to
locked- lock-in

in

[e] [e] [e] [e] [e] [e] [e] [e] [e] [e]
Note: To be updated at the Prospectus stage.
#Equity shares were fully paid-up on the date of allotment/acquisition.

The Equity Shares being locked-in are not and will not be ineligible for computation of Promoters’ Contribution
under Regulation 15 of the SEBI ICDR Regulations. For details on the build-up of the Equity Share capital held
by our Promoters, see “- History of build-up of Promoter shareholding in our Company” on page 113.

In this connection, we confirm the following:

() Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired during the three
years preceding the date of this Draft Red Herring Prospectus (a) for consideration other than cash and
revaluation of assets or capitalisation of intangible assets, or (b) as a result of bonus shares issued by
utilization of revaluation reserves or unrealised profits or from bonus issue against Equity Shares which
are otherwise in-eligible for computation of Promoters’ Contribution;

(if)  the Promoters’ Contribution does not include any Equity Shares acquired during the one year preceding
the date of this Draft Red Herring Prospectus, at a price lower than the price at which the Equity Shares
are being offered to the public in the Offer;

(iif)  our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a Company; and

(iv)  the Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge or any other
form of encumbrance.

13.  Details of share capital locked-in for six months

In addition to Promoters’ Contribution locked in for 18 months, any Equity Shares held by our Promoters in excess
of Promoters’ Contribution shall be locked in for a period of six months.
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Pursuant to Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our
Company will be locked in for a period of six months from the date of Allotment, except for (i) the Promoters’
Contribution, (ii) Equity Shares allotted to eligible employees pursuant to exercise under an employee stock option
scheme, and (iii) Equity Shares Allotted pursuant to the Offer for Sale. As on the date of this Draft Red Herring
Prospectus, our Company does not have Shareholders that are VCFs or Category | AIF or Category Il AlF or a
FVCI.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depository Participant.

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are
locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled commercial
banks or public financial institutions or systemically important non-banking finance companies or deposit taking
housing finance companies as collateral security for loans granted by such entity, provided that such pledge of the
Equity Shares is one of the terms of the sanctioned loan. However, such lock-in will continue pursuant to any
invocation of the pledge and the transferee of the Equity Shares pursuant to such invocation shall not be eligible
to transfer the Equity Shares until the expiry of the lock-in period stipulated above.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-
in pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred amongst our Promoters or any
member of the Promoter Group or to any new promoter, subject to continuation of lock-in in the hands of the
transferees for the remaining period and compliance with provisions of the Takeover Regulations, as applicable
and such transferee shall not be eligible to transfer them till the lock-in period stipulated in SEBI ICDR
Regulations has expired. The Equity Shares held by persons other than our Promoters and locked-in for a period
of six months from the date of Allotment in the Offer, may be transferred to any other person holding Equity
Shares which are locked-in, subject to the continuation of the lock-in in the hands of the transferee for the
remaining period (and such transferees shall not be eligible to transfer until the expiry of the lock-in period) and
compliance with the provisions of the Takeover Regulations.

14.  Lock-in of equity shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for
a period 90 days from the date of Allotment and the remaining 50% of the Equity Shares Allotted to Anchor
Investors in the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.
Except as disclosed in “— Secondary transactions of equity shares by the Promoters, Promoter Group and
Selling Shareholders” on page 107, our Promoters, members of our Promoter Group, our Directors or their
relatives have not sold or purchased any Equity Shares during the six months preceding the date of this Draft Red
Herring Prospectus.

15.  Ason the date of this Draft Red Herring Prospectus, our Company has nine Shareholders.

16.  Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company

Except as disclosed below, none of our Directors or Key Managerial Personnel or Senior Management hold any
Equity Shares as on the date of this Draft Red Herring Prospectus.

Name of Director/ Key Managerial Pre-Offer
Personnel/ Senior Management Number of Equity Shares Percentage of share capital (%)
Dr. Kirtikumar Laxmidas Mehta 13,452,500 22.00
Niravkumar Kirtikumar Mehta 13,458,000 22.00
Ankur Kirtikumar Mehta 13,458,000 22.00
Total 40,368,500 66.00
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17.  Details of shareholding of the major shareholders of our Company
(@)  Set forth below are details of shareholders holding 1% or more of the paid-up share capital of the Company
as on the date of this Draft Red Herring Prospectus:
S. Pre-Offer
No. T 9Te SErEnEiE Number of Equity Shares Percentage of share capital (%6)
1. Sepia Investments Limited 15,896,342 25.99
2. Dr. Kirtikumar Laxmidas Mehta 13,452,500 22.00
3. Niravkumar Kirtikumar Mehta 13,458,000 22.00
4, Ankur KirtiKumar Mehta 13,458,000 22.00
5. Minaxi Kirtikumar Mehta 1,330,258 2.18
6. Dipabahen Niravkumar Mehta 1,319,900 2.16
7. Brinda Ankur Mehta 1,319,900 2.16
Total 60,234,900 98.49
(b)  Setforth below are details of shareholders holding 1% or more of the paid-up share capital of the Company
as of 10 days prior to the date of this Draft Red Herring Prospectus:
S. Pre-Offer
No. NI @71 S TEEal Gy Number of Equity Shares Percentage of share capital (%)
1. Sepia Investments Limited 15,896,342 25.99
2. Dr. Kirtikumar Laxmidas Mehta 13,452,500 22.00
3. Niravkumar Kirtikumar Mehta 13,458,000 22.00
4, Ankur Kirtikumar Mehta 13,458,000 22.00
5. Minaxi Kirtikumar Mehta 1,330,258 2.18
6. Dipabahen Niravkumar Mehta 1,319,900 2.16
7. Brinda Ankur Mehta 1,319,900 2.16
Total 60,234,900 98.49
(c)  Setforth below are details of shareholders holding 1% or more of the paid-up share capital of the Company
as of one year prior to the date of this Draft Red Herring Prospectus:
Pre-Offer
Sh NETTR IS Sl Ee BT Number of Equity Shares Percentage of share capital (%)
1. Sepia Investments Limited 15,896,342 25.99
2. Kirtikumar Laxmidas Mehta 12,333,563 20.17
(HUF)
3. Ankur Kirtikumar Mehta 9,994,963 16.34
4, Niravkumar Kirtikumar Mehta 7,836,763 12.81
5. Dipabahen Niravkumar Mehta 4,191,319 6.85
6. Dr. Kirtikumar Laxmidas Mehta 3,652,583 5.97
7. Brinda Ankur Mehta 2,604,019 4.26
8. Minaxi Kirtikumar Mehta 2,037,420 3.33
9. Nirav Kirtikumar Mehta (HUF) 1,129,414 1.85
Total 59,676,386 97.57
(d)  Set forth below are details of shareholders holding 1% or more of the paid-up share capital of the Company
as of two years prior to the date of this Draft Red Herring Prospectus:
S. Pre-Offer
No. NETD @ DS EIEE 2 Elr Number of Equity Shares Percentage of share capital (%)
1. Sepia Investments Limited 15,896,342 25.99
2. Kirtikumar Laxmidas Mehta 12,333,563 20.17
(HUF)
3. Ankur Kirtikumar Mehta 9,994,963 16.34
4. Niravkumar Kirtikumar Mehta 7,836,763 12.81
5. Dipabahen Niravkumar Mehta 4,191,319 6.85
6. Dr. Kirtikumar Laxmidas Mehta 3,652,583 5.97
7. Brinda Ankur Mehta 2,604,019 4.26
8. Minaxi Kirtikumar Mehta 2,037,420 3.33
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Name of the Shareholder Pre-Offer

Number of Equity Shares Percentage of share capital (%6)
Nirav Kirtikumar Mehta (HUF) 1,129,414 1.85
Total 59,676,386 97.57

18.

19.

20.

21.

22.

23.

24.

25.

26.

217.

28.

29.

There is no proposal or intention, negotiations or consideration by our Company to alter its capital structure
by way of split or consolidation of the Equity Shares or issue of Equity Shares or convertible securities on
a preferential basis or issue of bonus or rights or further public offer of such securities, within a period of
six months from the Bid/Offer Opening Date.

Our Company, our Directors and the BRLMSs have not entered into any buy-back arrangement for purchase
of the Equity Shares from any person.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this
Draft Red Herring Prospectus. The Equity Shares to be transferred pursuant to the Offer shall be fully paid-
up at the time of Allotment.

None of the BRLMs and their respective associates (as defined under the SEBI Merchant Bankers
Regulations) hold any Equity Shares as on the date of this Draft Red Herring Prospectus. The BRLMs and
their respective associates and affiliates in their capacity as principals or agents may engage in transactions
with, and perform services for, our Company and its respective directors and officers, partners, trustees,
affiliates, associates or third parties in the ordinary course of business and have engaged, or may in the
future engage, in commercial banking and investment banking transactions with our Company and each of
its respective directors and officers, partners, trustees, affiliates, associates or third parties, for which they
have received, and may in the future receive, compensation.

Our Company does not have any employee stock option scheme as on the date of this Draft Red Herring
Prospectus.

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

No person connected with the Offer, including our Company, our Promoters, members of our Promoter
Group (also the Promoter Group Selling Shareholders), the members of the Syndicate, or our Directors,
shall offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or
otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in relation
to the Offer.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments into
Equity Shares, or which would entitle any person to an option to receive Equity Shares, as on the date of
this Draft Red Herring Prospectus.

There will be no further issue of specified securities whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from the date of filing of this
Draft Red Herring Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchanges
or all application monies have been refunded, as the case may be.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise
permitted by law.

The issuance of Equity Shares by our Company, since incorporation of our Company until the date of this
Draft Red Herring Prospectus, had been undertaken in accordance with the provisions of the Companies
Act, 1956, and the Companies Act, 2013, to the extent applicable.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date

of filing of this Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the
Stock Exchanges within 24 hours of such transactions.
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OBJECTS OF THE OFFER

The objects of the Offer are to achieve the benefits of listing the Equity Shares on the Stock Exchanges and for
the Offer for Sale of up to [®] Equity Shares of face value of R10 each aggregating up to ¥8,000.00 million. Each
Selling Shareholder has, severally and not jointly, authorised its participation in the Offer for Sale to the extent of
its respective portion of the Offered Shares, pursuant to its respective consent letter. Set forth hereunder are the
details of the number of Equity Shares offered by each of the Selling Shareholders in the Offer:

Name of the Selling Maximum number of Offered Shares/ Amount (in ¥ million)
Shareholder
Dr. Kirtikumar Laxmidas Mehta  Up to [e] Equity Shares of face value of 10 each aggregating up to ¥1,600.00 million
Minaxi Kirtikumar Mehta Up to [e] Equity Shares of face value of 310 each aggregating up to ¥944.00 million
Dipabahen Niravkumar Mehta Up to [e@] Equity Shares of face value of 10 each aggregating up to ¥128.00 million
Brinda Ankur Mehta Up to [@] Equity Shares of face value of 210 each aggregating up to ¥128.00 million
Sepia Investments Limited Up to [e] Equity Shares of face value of 10 each aggregating up to 34,914.00 million
Anchor Partners Up to [e] Equity Shares of face value of 10 each aggregating up to 3183.70 million
Sage Investment Trust Up to [e] Equity Shares of face value of 210 each aggregating up to ¥102.30 million

For further details, see “The Offer” on page 84.

Our Company expects that listing of the Equity Shares will enhance our visibility and brand and provide liquidity
to its existing Shareholders. Listing will also provide a public market for the Equity Shares in India.

Utilization of the Offer Proceeds

Our Company will not receive any proceeds from the Offer (“Offer Proceeds”) and the Offer Proceeds will be
received by the Selling Shareholders, in proportion to the Offered Shares sold by the respective Selling
Shareholders as part of the Offer after deducting their portion of the Offer related expenses and the relevant taxes
thereon. See “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 84 and 375, respectively.

Offer-related Expenses
The total expenses of the Offer are estimated to be approximately X[ e] million.

The expenses of this Offer include, among others, listing fees, selling commission and brokerage, fees payable to
the BRLMs, fees payable to legal counsel, fees payable to the Registrar to the Offer, Escrow Bank(s) and Sponsor
Bank(s) to the Offer, processing fee to the SCSBs for processing application forms, brokerage and selling
commission payable to members of the Syndicate, Registered Brokers, RTAs and CDPs, printing and stationery
expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the
Equity Shares on the Stock Exchanges.

Other than (A) (a) the listing fees, (b) annual audit fees of the statutory auditors (other than the fees paid by the
Company to the auditors in relation to the Offer), and (c) expenses for corporate advertisements and branding of
the Company undertaken in the ordinary course of business by the Company, i.e. any corporate advertisements
consistent with past practices of the Company and not including expenses relating to marketing and
advertisements undertaken in connection with the Offer, which shall be solely borne by the Company, and (B) (a)
fees for counsel to the Selling Shareholders, and (b) securities transaction tax pertaining to the respective portion
of the Offered Shares sold pursuant to the Offer, if any, which shall be borne solely by the respective Selling
Shareholder, all costs and expenses directly attributable to the Offer, shall be borne by the Selling Shareholders,
on a pro rata basis, in proportion to the number of Equity Shares sold by each of the Selling Shareholders through
the Offer for Sale, upon listing of the Equity Shares on the Stock Exchange(s) pursuant to the Offer in accordance
with Applicable Law. All the expenses relating to the Offer shall be paid by the Company in the first instance and
upon commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant to the Offer,
and each Selling Shareholder agrees that it shall, severally and not jointly, reimburse the Company on a pro rata
basis, in proportion to its respective portion of the Offered Shares sold in the Offer, for any documented expenses
in relation to the Offer paid by the Company on behalf of the respective Selling Shareholder, subject to receipt of
supporting documents for such expenses upon the successful completion of the Offer. Each Selling Shareholder
authorises the Company to deduct from the proceeds of the Offer for Sale from the Offer directly from the Public
Offer Account, expenses of the Offer required to be borne by such Selling Shareholder, if not already paid, in
proportion to its respective portion of Offered Shares, in accordance with Applicable Law.

The estimated Offer expenses are as follows:
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(R in million)

Activity Estimated As a % of total As a % of Offer
amount® estimated Offer size®
expenses®
BRLMs fees and commissions (including underwriting [e] [e] [o]
commission, brokerage and selling commission)
Fees payable to the Registrar to the Offer [e] [e] [o]
Selling commission/processing fee for SCSBs and [e] [e] [e]

Bankers to the Offer, fee payable to the Sponsor
Bank(s) for Bids made by RlIs using UPI, brokerage
and selling commission and bidding charges for the

Members of the Syndicate, Registered Brokers, RTAs
and CDPs Q@)@ G)6E)7)(®)

Advertising and marketing expenses [e] [e] [o]
Others [e] [e] [e]
i)  Listing fees, SEBI filing fees, upload fees, [e] [e] [e]

BSE and NSE processing fees, book building

software fees
ii) Other regulatory expenses [e] [e] [o]
iii) Fees payable to legal counsels, statutory [o] [e] [o]

auditors, independent chartered accountants,

practising company secretary, intellectual

property consultants, industry service

provider and others

iv) Printing and distribution of issue stationery [e] [e] [o]
v) Miscellaneous [e] [e] [o]
Total estimated expenses to the Offer [e] [e] [o]

(1)  Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price. Offer expenses are estimates and are
subject to change. Offer expenses include goods and services tax, where applicable.

(2) Selling commission payable to the SCSBs on the portion for Retail Individual Investors, Non-Institutional Investors and Eligible
Employee Bidders which are directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Investors” [®] % of the amount Allotted” (plus applicable taxes)
Portion for Non-Institutional Investors” [®] % of the amount Allotted” (plus applicable taxes)
Portion for Eligible Employees” [®] % of the amount Allotted” (plus applicable taxes)

“Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. The selling commission payable to the
SCSBs will be determined on the basis of the bidding terminal ID as captured in the bid book of BSE or NSE.

(3)  No uploading/processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the Bid cum Application
Forms directly procured by them. Processing fees payable to the SCSBs on the portion for Retail Individual Investors and Non-
Institutional Investors which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and
submitted to SCSB for blocking, would be as follows:

Portion for Retail Individual Investors 2] per valid application (plus applicable taxes)
Portion for Non-Institutional Investors Z[e] per valid application (plus applicable taxes)
Portion for Eligible Employees 2] per valid application (plus applicable taxes)

(4)  The Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as follows:

Members of the Syndicate/ RTAs/ CDPs Z[ ] per valid application (plus applicable taxes)

Sponsor Bank(s) (] per valid Bid cum Application Form” (plus applicable taxes)
The Sponsor Bank(s) shall be responsible for making payments to
the third parties such as remitter bank, NPCI and such other parties
as required in connection with the performance of its duties under
the SEBI circulars, the Syndicate Agreement and other applicable
laws.

“For each valid application

(5)  Selling commission on the portion for Retail Individual Investors, Non-Institutional Investors and Eligible Employees which are
procured by members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, RTAs and CDPs would be as

follows:
Portion for Retail Individual Investors [®] % of the amount Allotted” (plus applicable taxes)
Portion for Non-Institutional Investors [] % of the amount Allotted” (plus applicable taxes)
Portion for Eligible Employees [®] % of the amount Allotted” (plus applicable taxes)

“Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

(6)  The selling commission payable to the Syndicate/ sub-Syndicate Members will be determined on the basis of the application form
number/ series, provided that the application is also bid by the respective Syndicate/ sub-Syndicate Member. For clarification, if a
Syndicate ASBA application on the application form number/ series of a Syndicate/ sub-Syndicate Member, is bid by an SCSB, the
Selling Commission will be payable to the SCSB and not the Syndicate/ sub-Syndicate Member.
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(7)  Bidding charges payable to members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on the portion for
RIls and Nlls which are procured by them and submitted to SCSB for blocking, would be as follows: Z/e/ plus applicable taxes, per
valid application bid by the Syndicate (including their sub-Syndicate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers the RTAs and CDPs will be determined on the basis of the
bidding terminal id as captured in the Bid Book of BSE or NSE.

Bidding charges payable to the Registered Brokers, RTAs/CDPs on the portion for RIls, NlIs and Eligible Employees which are directly
procured by the Registered Broker or RTAs or CDPs and submitted to SCSB for processing, would be as follows:

Portion for Retail Individual Investors” Z[e] per valid application (plus applicable taxes)
Portion for Non-Institutional Investors” 2] per valid application (plus applicable taxes)
Portion for Eligible Employees” 2] per valid application (plus applicable taxes)

“Based on valid applications

(8)  The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs)
only after such banks provide a written confirmation on compliance with SEBI UPI Circulars.

Monitoring of Utilization of funds

As the Offer is by way of an offer for sale of Equity Shares, our Company will not receive any proceeds from
the Offer. Accordingly, no monitoring agency is required to be appointed for the Offer.

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the
Offer by the Promoter Selling Shareholder and the Promoter Group Selling Shareholders, none of our Directors,
Key Managerial Personnel, Senior Management, or the members of our Promoter Group will receive any portion
of the Offer Proceeds, and there are no material existing or anticipated transactions in relation to utilization of the
Offer Proceeds with our Promoters, Group Company, Directors, Key Managerial Personnel, Senior Management
or members of our Promoter Group.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLMs, on the
basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on
the basis of the quantitative and qualitative factors described below. The face value of the Equity Shares is 310
each and the Offer Price is [®] times the face value.

Investors should also refer to the sections “Risk Factors”, “Our Business”, “Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 30, 202,
267 and 330 respectively, to have an informed view before making an investment decision.

Quialitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

e Second fastest growing company within the top 30 pharmaceutical companies in the Indian pharmaceutical
market by domestic sales between MAT December 2021 and MAT December 2024, well-positioned to
capitalize on the opportunities in the Indian pharmaceutical market;

e Demonstrated capabilities of building a diversified portfolio, including “engine” brands, in our targeted
therapy areas;

e Pan-India sales network and marketing strategy focused on the “middle of the pyramid” target market;

e Quality and current Good Manufacturing Practices-focused manufacturing facilities, with strong research and
development capabilities driving a portfolio of differentiated pharmaceutical products; and

e Qualified, experienced and entrepreneurial management team supported by marquee investors.

For further details, please see “Our Business — Our Strengths” on page 207.

Quantitative factors

Some of the information presented in this section relating to our Company is based on and derived from the
Restated Consolidated Financial Information. For details, see “Restated Consolidated Financial Information”

on page 267.

Some of the quantitative factors, which may form the basis for computing the Offer Price, are as follows:

1. Basic and Diluted Earnings Per Equity Share (“EPS”) of face value of 310 each:
Financial Year ended Basic EPS () Diluted EPS ;) Weight
March 31, 2024 14.80 14.80 2
March 31, 2023 1457 14.57 1
March 31, 2022 (0.08) (0.08) 0
Weighted Average 14.72 14.72
Nine months period ended December 31, 2024" 19.27 19.27
Nine months period ended December 31, 2023" 11.08 11.08
“Non - Annualised
Notes:
1. The face value of each Equity Share is < 10.
2. Basic Earnings per share = Net profit after tax (loss after tax) as restated / Weighted average number of equity shares outstanding
during the financial year.
3. Diluted Earnings per share = Net profit after tax (loss after tax) as restated / Weighted average number of equity shares outstanding
during the financial year.
4. Weighted average = Aggregate of financial year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for
each financial year /Total of weights.
5. Since the EPS for financial year ended March 31, 2022 is negative, we have not assigned any weight to the same.
2. Price to Earnings Ratio (“P/E Ratio”) in relation to the Price Band of ¥[e] to ¥[e] per Equity Share
. P/E at the Floor Price (no. of P/E at the Cap Price (no. of
Particulars

times) times)
Based on basic EPS as per the Restated Consolidated
Financial Statements for the financial year ended March The details shall be provided post the fixing of the price band by
31, 2024 the Company at the stage of the Red Herring Prospectus or the
Based on diluted EPS as per the Restated Consolidated filing of the price band advertisement
Financial Statements for the financial year ended March
31, 2024
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3. Industry Peer Group P/E Ratio
Particular P/E Ratio
Highest 83.53
Lowest 23.76
Average 49.44
Notes:
i The highest and lowest industry P/E shown above is based on the peer set provided below under “Comparison with listed industry
peers”. The industry average has been calculated as the arithmetic average P/E of the peer set provided below.
ii. P/E figures for the peer are computed based on closing market price of equity shares on BSE Limited on April 17, 2025, divided by the
Diluted EPS for the Financial Year ending March 31, 2024.
4, Return on Net Worth (“RoNW”)
Financial Year ended RONW (%) Weight
March 31, 2024 18.84% 2
March 31, 2023 20.79% 1
March 31, 2022 (0.12)% 0
Weighted Average 19.49%
Nine months period ended December 31, 2024" 20.50%
Nine months period ended December 31, 2023" 14.79%
“Non - Annualised
Notes:
i. Weighted average = Aggregate of financial year-wise weighted Net Worth divided by the aggregate of weights i.e. [(Net Worth x
Weight) for each financial year] / [Total of weights]
ii. Return on net worth is the restated profit attributable to owners of the Company divided by the net worth at the end of the period / year.
iii.  Since the RoNW for financial year ended March 31, 2022 is negative, we have not assigned any weight to the same.
5. Net Asset Value (“NAV”) per Equity Share of face value of ¥10 each

NAYV derived from the Restated Consolidated

Financial Year/Period Ended Financial Information ()

As on December 31, 2024 94.02
As on March 31, 2024 78.55
After the completion of the Offer”

- At the Floor Price: [e] [o]
- At the Cap Price: [o]

Offer Price”

“Will be populated in the Prospectus. Offer Price will be determined on conclusion of the Book Building Process.

Notes:

1.0ffer Price per Equity Share will be determined on conclusion of the Book Building Process.

2. Net asset value per equity share as at a period/year represents net worth as of the end of the period/year divided by the weighted average
outstanding equity shares considered for EPS as the end of the period/year.

6. Comparison of Key Accounting Ratios with Listed Industry Peers
Name of the company Consolidated Face value P/E Revenue from EPS EPS RoNW Net Asset
per equity operations (in (Basic) (Diluted) (%) Value per
share (%)  million) ® ® Equity Share
Q)

CORONA Remedies Limited Consolidated 10.00 - 10,144.74 14.80 14.80 18.84% 78.55

Listed peers

Abbott India Limited Standalone 10.00 54.28 58,489.10 565.28 565.28  32.48% 1,740.71

Alkem Laboratories Limited Consolidated 2.00 32.96 1,26,675.80 150.19 150.19 17.41% 862.46

Eris Lifesciences Limited Consolidated 1.00 47.99 20,091.43 28.82 28.79 15.16% 190.14

GlaxoSmithKline Consolidated 1000 8353 34537.06 4114 3483  33.19% 104.93

Pharmaceuticals Limited

J.B. Chemicals & Consolidated 100 47.21 3484184 3566 3485 18.90% 188.63

Pharmaceuticals Limited

Mankind Pharma Limited Consolidated 1.00 54.17 1,03,347.75 47.75 47.68 20.43% 233.73

Pfizer Limited Standalone 10.00 34.56 21,931.70 120.51 120.51 15.33% 785.95

Sanofi India Limited Standalone 10.00 23.76 28,511.00 261.91 261.91 59.40% 440.93

Iior;rﬁ’e‘é Pharmaceuticals  Consolidated 500 6651 10727840 4894 4894  24.15% 202,57

Source: All the financial information for listed industry peer mentioned above is on a consolidated basis (except Abbott India Limited, Pfizer
Limited and Sanofi India Limited which is on a standalone basis) and is sourced from the filings made with stock exchanges available on
www.bseindia.com for the Financial Year ending March 31, 2024.
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Source for CORONA Remedies Limited: Based on the Restated Consolidated Financial Statements for the year ended March 31, 2024.
Notes:
1.  P/E Ratio has been computed based on the closing market price of equity shares on April 17, 2025, divided by the Diluted EPS.
2. Return on net worth is the restated profit attributable to owners of the Company divided by the net worth at the end of the period
/ year.
3. Netasset value per equity share as at a period/year represents net worth as of the end of the period/year divided by the weighted
average outstanding equity shares considered for EPS as the end of the period/year.
4. J.B. Chemicals & Pharmaceuticals Limited has announced a stock split from 32.00 per equity share to I1.00 per equity share
with ex-split date on September 18, 2023. Accordingly, Net asset value per equity share has been adjusted to reflect the stock
split

7. Key Performance Indicators (“KPIs”)

The KPIs disclosed below have been used historically by our Company to understand, analyze and track or
monitor our operational and/or financial performance, which in result, help us in analyzing the growth of business
in comparison to our peers. Our Company considers that the KPIs set forth below are the ones that may have a
bearing for arriving at the basis for the Offer Price. All the KPIs disclosed below have been approved and
confirmed by a resolution of our Audit Committee dated April 30, 2025, and the Audit Committee has confirmed
that the KPIs pertaining to our Company that have been disclosed to earlier investors at any point of time during
the three years period prior to the date of filing of this Draft Red Herring Prospectus have been disclosed in this
section. Further, the members of our Audit Committee have confirmed that there are no KPIs pertaining to our
Company that have been disclosed to any Promoter or member of Promoter Group or Directors in their capacity
as Shareholders at any point of time during the three years prior to the date of filing of this Draft Red Herring
Prospectus.

The KPIs disclosed herein have been subject to verification and certification by O.R. Maloo & Co., Chartered
Accountants, with firm registration number 0135561W, by their certificate dated April 30, 2025 and such
certificate have been included as part of the “Material Contracts and Documents for Inspection” on page 506.
Further, the Chief Financial Officer has certified pursuant to certificate dated April 30, 2025, the KPIs disclosed
below, comprising the GAAP financial measures, Non-GAAP financial measures and operational measures.

For details of our other operating metrics disclosed elsewhere in this Draft Red Herring Prospectus, see “Our
Business”, and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on
pages 202 and 330, respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once in a year (or any lesser period as determined by the Board of Directors of our Company) until one
year after the date of listing of the Equity Shares on the Stock Exchanges or for such other duration as may be
required under the SEBI ICDR Regulations.

(% in million, unless mentioned otherwise)

As of and for the nine
months ended December As of and for the Financial Year

Particulars Unit 31
2024 2023 2024 2023 2022

Revenue from operations @ mﬁlli’én 9,027.28 7,486.27 10,144.74 8,840.50 6,173.30
Growth of revenue from operations @ % 20.58% NA 14.75% 43.21% NA
Revenue from operations — domestic

(as a percentage of total revenue from % 96.29% 96.92% 96.62% 96.39% 96.41%
operations) ©

Revenue  from  operations  —

international % 3.71% 308%  3.38%  361%  3.59%

(as a percentage of total revenue from

operations) ¥

Revenue from operations — owned

manufacturing (as a percentage of total % 64.61% 64.23% 64.52% 62.02% 56.81%
revenue from operations) ©®

Gross Profit © mﬁlli’é . 7,230.70  5791.04  7,876.46  6,730.96  4,706.86
Growth of Gross Profit () % 24.86% NA 17.02% 43.00% NA
Gross Profit Margin © % 80.10% 77.36%  77.64%  76.14%  76.25%
EBITDA © mﬁlli’(l) . 1,902.73 1,191.14  1,611.90  1,350.30 244.18
Growth of EBITDA (19 % 59.74% NA 19.37%  452.99% NA
EBITDA Margin @9 % 21.08% 1591%  15.89%  15.27% 3.96%
Profit after tax (12 m;I’i’é o 1,178.80 677.39 905.03 849.29 (4.00)
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Growth of PAT @3 % 74.02% NA 6.56% NM NA

PAT Margin (%) (14 % 13.06% 9.05% 8.92% 9.61%  (0.06)%
Return on Capital Employed (RoCE) -, 35.00%°  2377%°  3119%  28.36%  1.15%
Adjusted Return on Capital Employed 0 . ok 0 0 0

(Adj. RoCE) (9 % 38.58% 28.25% 37.53% 36.62% 1.93%
Return on Equity (RoE) 47 % 22.34%" 15.64%" 20.36% 23.29% (0.12)%
OCF / EBITDA ®® % 72.83% 82.40% 97.25% 76.06% 400.13%
Net Working Capital Days 9 Days 34.67 39.01 23.43 31.20 30.06
Net Debt / - Net Cash @9 mfl ,1,12, o 189.08 896.41 621.20  (952.47) (1,109.40)

“Non-annualised

Note: The above details have been certified by O.R. Maloo & Co., Chartered Accountants pursuant to their certificate dated April 30, 2025.
The certificate dated 30, 2025 issued by O.R. Maloo & Co., Chartered Accountants, with firm registration number 0135561W, has been
included in “Material Contracts and Documents for Inspection — Material Documents” on page 506.

Notes:

1.

2.

10.
11.
12.
13.
14.
15.

16.

17.
18.

19.

20.

Revenue from operations is calculated as the sum of revenue from sale of products, sale of services and revenue from other operating
revenues.

Growth of revenue from operations is calculated as (Revenue from operations of the relevant period less Revenue from operations of the
corresponding previous period), divided by revenue from operations of the corresponding previous period * 100.

Revenue from operations — domestic, is calculated as the revenue from operations from India divided by the total revenue from operations
for the year/period.

Revenue from operations — international is calculated as the revenue from operations from outside India divided by the total revenue from
operations for the year/period.

Revenue from operations — owned manufacturing is defined as the revenue from operations for the relevant period/year which is
attributable to products manufactured and marketed by us through our owned manufacturing facilities divided by the total revenue from
operations for the year/period..

Gross Profit is computed by subtracting the aggregate of cost of materials consumed, purchase of stock-in-trade and changes in
inventories of finished goods, stock-in-trade and work-in-progress from revenue from operations for the relevant period/year

Growth of gross profit is calculated as (Gross profit of the relevant period less Gross profit of the corresponding previous period), divided
by Gross profit of the corresponding previous period * 100

Gross Profit Margin is defined as Gross Profit divided by revenue from operations for the relevant period/year.

EBITDA is defined as the aggregate of profit/(loss) before tax for the period/vear, depreciation and amortization expense and finance cost
for the relevant period/year.

Growth of EBITDA is calculated as (EBITDA of the relevant period less EBITDA of the corresponding previous period), divided by
EBITDA of the corresponding previous period * 100

EBITDA margin is defined as EBITDA divided by revenue from operations for the relevant period/year.

Profit after tax (PAT) is calculated as the total income less total expenses less total tax expenses for the period/year.

Growth of PAT is calculated as (Profit after tax of the relevant period less Profit after tax of the corresponding previous period), divided
by profit after tax of the corresponding previous period * 100.

PAT margin is defined as profit/(loss) after tax for the period/year divided by revenue from operations for the relevant period/year.
Return on capital employed or RoCE is defined as the ratio between the aggregate of profit/(loss) before tax for the period/year and
finance costs for the relevant period/year to the aggregate of tangible net worth (which is net worth less intangible assets), total
borrowings and deferred tax liabilities (net), as of the last date of the relevant period/year.

Adjusted Return on Capital Employed is defined as the ratio between the aggregate of profit/(loss) before tax for the period/year and
finance costs for the relevant period/yvear to the aggregate of tangible net worth (which is net worth less intangible assets), total
borrowings and deferred tax liabilities (net),, minus Cash & Cash Equivalents, Bank Balances other than Cash and Fixed Deposit with
maturity more than 12 months, as of the last date of the relevant year/period.

Return on equity or RoE is defined as profit/(loss) after tax for the period/year divided by average total equity for the relevant period/year.
Operating Cash Flow/EBITDA (OCF / EBITDA) is defined as the ratio of operating cash flows set out in the cash flow statement of the
Restated Consolidated Financial Information for the relevant period/vear to EBITDA for the relevant period/year.

Net working capital days is defined as the difference between current assets (which are total current assets minus bank balances other
than cash and cash equivalents and cash and cash equivalents and investment) and current liabilities (which are total current liabilities
minus short-term debt and lease liabilities) as of the last date of the relevant period/year, divided by revenue from operations for the
relevant period/year, multiplied by 365

Net Debt or Net Cash is computed by subtracting cash and cash equivalents, bank balances other than cash and cash equivalents,
investment and fixed deposit with maturity more than 12 months from total borrowings, each as of the last date of the relevant period/year

*NM: Not meaningful to present since we incurred a loss after tax during the Financial Year 2022.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set
forth below. We have also described and defined the KPIs, as applicable, in “Definitions and Abbreviations —
Key performance Indicators” on page 11.

Metric Explanation for the KPI
Revenue from operations is used by our management to track the revenue profile of the

Revenue from operations business and in turn helps assess the overall financial performance of our company and

size of our business

% of revenue from domestic Revenue from operations — domestic as a percentage of revenue from operations provides
operations- Domestic information regarding the geographic mix of our business.
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Metric

% of revenue from
international  operations -
International

% of revenue from
Manufacturing Facilities
Growth of revenue from
operations

Gross Profit
Growth of gross profit

Gross Margin
EBITDA
Growth of EBITDA

EBITDA Margin
Profit after tax
Growth of PAT
PAT Margin

Return on Capital Employed

Adjusted Return on Capital
Employed

Return on Equity
OCF/ EBITDA
Net working capital days

Net debt

Explanation for the KPI

Revenue from operations — international as a percentage of revenue from operations
provides information regarding the geographic mix of our business.

Revenue from operations from owned Manufacturing Facilities as percentage of revenue
from operations provides information regarding the company’s revenue from its own
manufacturing

Growth of Revenue from operations (%) represents period-on-period or year-on-year
growth of the business operations in terms of revenue from operations generated by us
Gross Profit provides information regarding the profits from manufacturing products by
the Company.

Growth of gross profit represents period-on-period or year-on-year growth of the gross
margin generated by us

Gross margin is an indicator of how well a company can produce and sell its products
after covering the Cost of Goods Sold (COGS).

EBITDA provides information regarding the operational efficiency of the business
Growth of EBITDA represents period-on-period or year-on-year growth of the EBITDA
generated by us

EBITDA margin is an indicator of the operational profitability and financial performance
of the business

Profit after tax for the period/ year provides information regarding the overall profitability
of the business

Growth of PAT represents period-on-period or year-on-year growth of the PAT generated
by us

PAT margin is an indicator of the overall profitability and financial performance of the
business

Return on Capital Employed is to measure how efficiently the Company utilizes it’s
capital to generate profits

Adjusted Return on Capital Employed is to measure how efficiently the Company utilizes
it’s capital (ex cash) to generate profits.

Return on Equity is to measure how efficiently the Company utilizes it’s equity capital to
generate profits

OCF / EBITDA provides how efficiently our company converts its operating profit into
actual cashflow

Net working capital days is to measure the company’s short term financial health and our
ability to manage day-to-day operations

Net debt provides information regarding the leverage and liquidity profile of the

Company.

Description on the historic use of the key performance indicators by us to analyze, track or monitor our
operational and/or financial performance

In evaluating our business, we consider and use certain KPIs, as stated above, as a supplemental measure to review
and assess our financial performance. The presentation of these KPIs is not intended to be considered in isolation
or as a substitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our financial
performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind AS.
These KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar information used
by other companies and hence their comparability may be limited. Therefore, these metrics should not be
considered in isolation or construed as an alternative to Ind AS measures of performance or as an indicator of our
operating performance, liquidity or results of operation. Although these KPIs are not a measure of performance
calculated in accordance with applicable accounting standards, our management believes that it provides an
additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing our
financial results with other companies in our industry because it provides consistency and comparability with past
financial performance, when taken collectively with financial measures prepared in accordance with Ind AS.
Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or
operational metric to evaluate our business. For details, see “Risk Factor — Significant differences exist between
Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which may be more familiar with and
may consider material to their assessment of our financial condition” on page 78.

Comparison of our key performance indicators with our listed industry peers
The following table provides a comparison of our KPIs with those of our peer group. The peer group has been

determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable to
our businesses in terms of our size and our business model:
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CORONA Remedies Limited
As of and for the nine months

Abbott India Limited

As of and for the nine months

Particulars Unit e As of and for the Financial Year | e As of and for the Financial Year
2024 2023 2024 2023 2022 2024 2023 2024 2023 2022

Revenue from operations < in million 9,027.28 7,486.27  10,144.74 8,840.50 6,173.30 48,045.60 44,102.80 58,489.10 53,487.30 49,133.20
Growth of revenue from operations % 20.58% NA 14.75% 43.21% NA 8.94% NA 9.35% 8.86% NA
Revenue from operations — domestic % 96.29% 96.92% 96.62% 96.39% 96.41% NA NA 98.63% 98.70% NA
(as a percentage of total revenue from
operations)
Revenue  from  operations - % 3.71% 3.08% 3.38% 3.61% 3.59% NA NA 1.37% 1.30% NA
international (as a percentage of total
revenue from operations)
Revenue from operations — owned % 64.61% 64.23% 64.52% 62.02% 56.81% NA NA NA NA NA
manufacturing (as a percentage of
total revenue from operations)
Gross Profit T in million 7,230.70 5,791.04 7,876.46 6,730.96 4,706.86 NA NA NA NA NA
Growth of gross profit % 24.86% NA 17.02% 43.00% NA NA NA NA NA NA
Gross Profit Margin % 80.10% 77.36% 77.64% 76.14% 76.25% NA NA NA NA NA
EBITDA < in million 1,902.73 1,191.14 1,611.90 1,350.30 244.18 NA NA 17,010.00 13,600.00 11,650.00
Growth of EBITDA % 59.74% NA 19.37% 452.99% NA NA NA 25.07% 16.74% NA
EBITDA Margin % 21.08% 15.91% 15.89% 15.27% 3.96% NA NA 29.10% 25.40% 23.70%
Profit after tax < in million 1,178.80 677.39 905.03 849.29 (4.00) 10,474.00 9,141.60 12,012.20 9,494.10 7,987.00
Growth of PAT % 74.02% NA 6.56% NM NA 14.58% NA 26.52% 18.87% NA
PAT Margin (%) % 13.06% 9.05% 8.92% 9.61% (0.06)% 21.80% 20.73% 20.50% 17.80% 16.30%
Return on Capital Employed (RoCE) % 35.09%" 23.77%" 31.19% 28.36% 1.15% NA NA 43.10% 39.06% 36.98%
Adjusted Return on Capital Employed % 38.58%" 28.25%" 37.53% 36.62% 1.93% NA NA NA NA NA
(Adj. RoCE)
Return on Equity (RoE) % 22.34%" 15.64%" 20.36% 23.29% (0.12)% NA NA 34.88% 31.60% 29.46%
OCF / EBITDA % 72.83% 82.40% 97.25% 76.06% 400.13% NA NA NA NA NA
Net Working Capital Days Days 34.67 39.01 23.43 31.20 30.06 NA NA NA NA NA
Net Debt / - Net Cash % in million 189.08 896.41 621.20 (952.47)  (1,109.40) NA NA NA NA NA

*Non-annualised

Particulars

Revenue from operations

Growth of revenue from operations
Revenue from operations — domestic
(as a percentage of total revenue from
operations)

Unit

< in million
%

%

2024
9,027.28
20.58%
96.29%

CORONA Remedies Limited
As of and for the nine months
ended December 31,

2023
7,486.27
NA
96.92%

As of and for the Financial Year

2024
10,144.74
14.75%
96.62%

2023

8,840.50
43.21%
96.39%

2022
6,173.30
NA
96.41%

2024
98,207.70
0.91%
70.60%

Alkem Laboratories Limited
As of and for the nine months
ended December 31,

2023
97,317.60
NA
67.60%

As of and for the Financial Year

2024

1,26,675.80

9.21%
68.40%

2023

1,15,992.60

9.08%
70.30%

2022

1,06,341.90

NA
70.80%
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CORONA Remedies Limited
As of and for the nine months

Alkem Laboratories Limited
As of and for the nine months

Particulars Unit e As of and for the Financial Year | e As of and for the Financial Year
2024 2023 2024 2023 2022 2024 2023 2024 2023 2022

Revenue  from  operations — 3.71% 3.08% 3.38% 3.61% 3.59% 29.40% 32.40% 31.60% 29.70% 29.20%
international (as a percentage of total %
revenue from operations)
Revenue from operations — owned 64.61% 64.23% 64.52% 62.02% 56.81% NA NA NA NA NA
manufacturing (as a percentage of %
total revenue from operations)
Gross Profit % in million 7,230.70 5,791.04 7,876.46 6,730.96 4,706.86 63,358.00 59,016.00 77,300.00 66,924.00 64,539.00
Growth of gross profit % 24.86% NA 17.02% 43.00% NA 7.36% NA 15.50% 3.70% NA
Gross Profit Margin % 80.10% 77.36% 77.64% 76.14% 76.25% 64.50% 60.60% 61.00% 57.70% 60.70%
EBITDA % in million 1,902.73 1,191.14 1,611.90 1,350.30 244.18 21,209.00 18,435.00 22,455.00 16,095.00 20,529.00
Growth of EBITDA % 59.74% NA 19.37% 452.99% NA 15.05% NA 39.52% (21.60)% NA
EBITDA Margin % 21.08% 15.91% 15.89% 15.27% 3.96% 21.60% 18.90% 17.70% 13.90% 19.30%
Profit after tax % in million 1,178.80 677.39 905.03 849.29 (4.00) 18,929.90 15,069.80 18,114.60 10,068.10 16,803.20
Growth of PAT % 74.02% NA 6.56% NM NA 25.61% NA 79.92% (40.08)% NA
PAT Margin (%) % 13.06% 9.05% 8.92% 9.61% (0.06)% 19.28% 15.49% 14.20% 8.50% 15.50%
Return on Capital Employed (RoCE) % 35.09%* 23.77%* 31.19% 28.36% 1.15% NA NA 17.10% 13.50% 18.30%
Adjusted Return on Capital Employed % 38.58%* 28.25%* 37.53% 36.62% 1.93% NA NA NA NA NA
(Adj. RoCE)
Return on Equity (RoE) % 22.34%* 15.64%* 20.36% 23.29% (0.12)% NA NA 17.60% 12.50% 18.80%
OCF / EBITDA % 72.83% 82.40% 97.25% 76.06% 400.13% NA NA NA NA NA
Net Working Capital Days Days 34.67 39.01 23.43 31.20 30.06 NA NA NA NA NA
Net Debt / - Net Cash % in million 189.08 896.41 621.20 (952.47)  (1,109.40) (47,000.00) (35,000.00)  (35,500.00) (21,270.00) (11,159.00)

*Non-annualised

Particulars

Revenue from operations

Growth of revenue from operations
Revenue from operations — domestic
(as a percentage of total revenue from
operations)

Revenue  from  operations —
international (as a percentage of total
revenue from operations)

Revenue from operations — owned
manufacturing (as a percentage of
total revenue from operations)

Gross Profit

Unit

< in million
%

%

%

%

< in million

CORONA Remedies Limited
As of and for the nine months

S et 2L As of and for the Financial Year

2024 2023 2024 2023 2022
9,027.28 7,486.27 10,144.74 8,840.50 6,173.30
20.58% NA 14.75% 43.21% NA
96.29% 96.92% 96.62% 96.39% 96.41%
3.71% 3.08% 3.38% 3.61% 3.59%
64.61% 64.23% 64.52% 62.02% 56.81%
7,230.70 5,791.04 7,876.46 6,730.96 4,706.86

2024
21,883.40
50.07%
NA

NA

NA

16,450.00

Eris Lifesciences Limited
As of and for the nine months
ended December 31,

2023

14,582.20
NA
NA

NA

NA

11,960.00

As of and for the Financial Year

2024
20,091.43
19.23%
100.00%

0.00%

NA

16,291.00

2023
16,851.49
25.10%
100.00%

0.00%

NA

13,328.00

2022
13,470.43
NA
NA

NA

NA

10,885.00
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As of and for the nine months

CORONA Remedies Limited

Eris Lifesciences Limited

As of and for the nine months

Particulars Unit e As of and for the Financial Year | e As of and for the Financial Year
2024 2023 2024 2023 2022 2024 2023 2024 2023 2022
Growth of gross profit % 24.86% NA 17.02% 43.00% NA 37.54% NA 22.23% 22.44% NA
Gross Profit Margin % 80.10% 77.36% 77.64% 76.14% 76.25% 75.20% 82.00% 81.10% 79.10% 80.80%
EBITDA T in million 1,902.73 1,191.14 1,611.90 1,350.30 244.18 7,650.00 5,260.00 6,748.00 5,367.00 4,850.00
Growth of EBITDA % 59.74% NA 19.37% 452.99% NA 45.44% NA 25.73% 10.66% NA
EBITDA Margin % 21.08% 15.91% 15.89% 15.27% 3.96% 34.90% 36.10% 33.60% 31.90% 36.00%
Profit after tax T in million 1,178.80 677.39 905.03 849.29 (4.00) 2,727.00 3,174.30 3,970.54 3,741.60 4,057.89
Growth of PAT % 74.02% NA 6.56% NM NA (14.09)% NA 6.12% (7.79)% NA
PAT Margin (%) % 13.06% 9.05% 8.92% 9.61% (0.06)% 12.50% 21.80% 19.80% 22.20% 30.10%
Return on Capital Employed (RoCE) % 35.09%" 23.77%" 31.19% 28.36% 1.15% NA NA 11.00% 20.00% NA
Adjusted Return on Capital Employed % 38.58%" 28.25%" 37.53% 36.62% 1.93% NA NA 19.00% NA NA
(Adj. RoCE)
Return on Equity (RoE) % 22.34%" 15.64%" 20.36% 23.29% (0.12)% NA NA 20.20% 22.00% 33.00%
OCF/EBITDA % 72.83% 82.40% 97.25% 76.06% 400.13% 103.00% 73.00% 72.00% 54.00% 78.00%
Net Working Capital Days Days 34.67 39.01 23.43 31.20 30.06 NA NA (296.00) 50.00 58.00
Net Debt / - Net Cash % in million 189.08 896.41 621.20 (952.47)  (1,109.40) NA 8,866.00 27,000.00 7,740.00 NA

*Non-annualised

As of and for the nine months

CORONA Remedies Limited

As of and for the nine months

GlaxoSmithKline Pharmaceuticals Limited

Particulars Unit S et 2L As of and for the Financial Year e ST 2L As of and for the Financial Year
2024 2023 2024 2023 2022 2024 2023 2024 2023 2022

Revenue from operations T in million 9,027.28 7,486.27 10,144.74 8,840.50 6,173.30 27,748.40 25,239.10 34,537.06 32,517.23 32,780.29
Growth of revenue from operations % 20.58% NA 14.75% 43.21% NA 9.94% NA 6.21% (0.80)% NA
Revenue from operations — domestic 96.29% 96.92% 96.62% 96.39% 96.41% NA NA 98.22% 98.03% 97.50%
(as a percentage of total revenue from %
operations)
Revenue  from  operations — 3.71% 3.08% 3.38% 3.61% 3.59% NA NA 1.78% 1.97% 2.50%
international (as a percentage of total %
revenue from operations)
Revenue from operations — owned 64.61% 64.23% 64.52% 62.02% 56.81% NA NA NA NA NA
manufacturing (as a percentage of %
total revenue from operations)
Gross Profit T in million 7,230.70 5,791.04 7,876.46 6,730.96 4,706.86 NA NA NA NA 18,940.00
Growth of gross profit % 24.86% NA 17.02% 43.00% NA NA NA NA NA NA
Gross Profit Margin % 80.10% 77.36% 77.64% 76.14% 76.25% NA NA NA NA 59.00%
EBITDA T in million 1,902.73 1,191.14 1,611.90 1,350.30 244.18 8,390.00 6,450.00 9,010.00 7,990.00 7,560.00
Growth of EBITDA % 59.74% NA 19.37% 452.99% NA 30.08% NA 12.77% 5.69% NA
EBITDA Margin % 21.08% 15.91% 15.89% 15.27% 3.96% 30.40% 26.00% 26.00% 25.00% 23.00%
Profit after tax T in million 1,178.80 677.39 905.03 849.29 (4.00) 6,647.10 3,954.80 5,899.61 6,106.87 16,947.19
Growth of PAT % 74.02% NA 6.56% NM NA 68.08% NA (3.39)% (63.97)% NA
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Particulars

PAT Margin (%)

Return on Capital Employed (RoCE)
Adjusted Return on Capital Employed
(Adj. RoCE)

Return on Equity (RoE)

OCF / EBITDA

Net Working Capital Days

Net Debt / - Net Cash

Unit

%
%

%
%
%

Days
% in million

2024
13.06%
35.09%"
38.58%"

22.34%"
72.83%
34.67
189.08

CORONA Remedies Limited
As of and for the nine months
ended December 31,

2023
9.05%
23.77%"
28.25%"

15.64%"
82.40%
39.01
896.41

As of and for the Financial Year

2024
8.92%
31.19%
37.53%

20.36%
97.25%
23.43
621.20

2023
9.61%
28.36%
36.62%

23.29%
76.06%
31.20
(952.47)

2022
(0.06)%
1.15%
1.93%

(0.12)%
400.13%
30.06
(1,109.40)

2024
24.00%
NA
NA

NA
NA
NA
NA

GlaxoSmithKline Pharmaceuticals Limited
As of and for the nine months
ended December 31,

2023
15.67%
NA
NA

NA
NA
NA
NA

As of and for the Financial Year

2024
20.00%
53.40%

NA

NA
NA
NA
NA

2023
19.00%
47.77%

NA

NA
NA
NA
NA

2022
11.00%
43.49%

NA

NA
NA
NA
NA

*Non-annualised

CORONA Remedies Limited
As of and for the nine months

J.B. Chemicals & Pharmaceuticals Limited
As of and for the nine months

Particulars Unit ended December 31, As of and for the Financial Year ended December 31, As of and for the Financial Year
2024 2023 2024 2023 2022 2024 2023 2024 2023 2022

Revenue from operations T in million 9,027.28 7,486.27  10,144.74 8,840.50 6,173.30 29,685.10 26,224.50 34,841.84 31,492.83 24,242.44
Growth of revenue from operations % 20.58% NA 14.75% 43.21% NA 13.20% NA 10.63% 29.91% NA
Revenue from operations — domestic 96.29% 96.92% 96.62% 96.39% 96.41% 59.00% 55.00% 54.00% 52.00% 48.00%
(as a percentage of total revenue from %
operations)
Revenue  from  operations — 3.71% 3.08% 3.38% 3.61% 3.59% 41.00% 45.00% 46.00% 48.00% 52.00%
international (as a percentage of total %
revenue from operations)
Revenue from operations — owned 64.61% 64.23% 64.52% 62.02% 56.81% NA NA NA NA NA
manufacturing (as a percentage of %
total revenue from operations)
Gross Profit T in million 7,230.70 5,791.04 7,876.46 6,730.96 4,706.86 19,740.00 17,410.00 23,020.00 19,810.00 15,810.00
Growth of gross profit % 24.86% NA 17.02% 43.00% NA 13.38% NA 16.20% 25.30% NA
Gross Profit Margin % 80.10% 77.36% 77.64% 76.14% 76.25% 66.50% 66.40% 66.10% 62.90% 65.20%
EBITDA T in million 1,902.73 1,191.14 1,611.90 1,350.30 244.18 8,050.00 6,990.00 8,970.00 6,960.00 5,430.00
Growth of EBITDA % 59.74% NA 19.37% 452.99% NA 15.16% NA 28.88% 28.18% NA
EBITDA Margin % 21.08% 15.91% 15.89% 15.27% 3.96% 27.10% 26.60% 25.70% 22.10% 22.40%
Profit after tax ¥ in million 1,178.80 677.39 905.03 849.29 (4.00) 5,138.90 4,264.70 5,526.28 4,100.05 3,860.39
Growth of PAT % 74.02% NA 6.56% NM NA 20.50% NA 34.79% 6.21% NA
PAT Margin (%) % 13.06% 9.05% 8.92% 9.61% (0.06)% 17.00% 16.00% 15.86% 13.02% 15.92%
Return on Capital Employed (RoCE) % 35.09%" 23.77%" 31.19% 28.36% 1.15% NA NA 22.69% 19.09% 23.36%
Adjusted Return on Capital Employed % 38.58%" 28.25%" 37.53% 36.62% 1.93% NA NA NA NA NA
(Adj. RoCE)
Return on Equity (RoE) % 22.34%" 15.64%" 20.36% 23.29% (0.12)% NA NA 18.90% 16.53% 18.09%
OCF/EBITDA % 72.83% 82.40% 97.25% 76.06% 400.13% NA NA NA NA NA
Net Working Capital Days Days 34.67 39.01 23.43 31.20 30.06 NA NA 87.00 89.00 111.00
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Particulars

Net Debt / - Net Cash

Unit

% in million

2024
189.08

CORONA Remedies Limited
As of and for the nine months
ended December 31,

2023
896.41

As of and for the Financial Year

2024
621.20

2023
(952.47)

2022
(1,109.40)

As of and for the nine months
ended December 31,

2024
(516.00)

2023
NA

J.B. Chemicals & Pharmaceuticals Limited

As of and for the Financial Year

2024
(1,070.00)

2023
2,660.00

2022
(320.00)

*Non-annualised

CORONA Remedies Limited
As of and for the nine months

Mankind Pharma Limited
As of and for the nine months

Particulars Unit i ) el 2L As of and for the Financial Year i el 2L As of and for the Financial Year
2024 2023 2024 2023 2022 2024 2023 2024 2023 2022

Revenue from operations Z in million 9,027.28 7,486.27 10,144.74 8,840.50 6,173.30 91,999.30 78,936.70  1,03,347.75 87,494.33 77,815.55
Growth of revenue from operations % 20.58% NA 14.75% 43.21% NA 16.55% NA 18.12% 12.44% NA
Revenue from operations — domestic 96.29% 96.92% 96.62% 96.39% 96.41% 89.16% 93.08% 92.13% 96.62% 97.60%
(as a percentage of total revenue from %
operations)
Revenue  from operations  — 3.71% 3.08% 3.38% 3.61% 3.59% 10.84% 6.92% 7.87% 3.38% 2.40%
international (as a percentage of total %
revenue from operations)
Revenue from operations — owned 64.61% 64.23% 64.52% 62.02% 56.81% NA NA NA NA NA
manufacturing (as a percentage of %
total revenue from operations)
Gross Profit 2 in million 7,230.70 5,791.04 7,876.46 6,730.96 4,706.86 65,770.00 54,210.00 71,250.00 58,360.00 NA
Growth of gross profit % 24.86% NA 17.02% 43.00% NA 21.32% NA 22.09% NA NA
Gross Profit Margin % 80.10% 77.36% 77.64% 76.14% 76.25% 71.50% 68.70% 68.90% 66.70% 68.90%
EBITDA T in million 1,902.73 1,191.14 1,611.90 1,350.30 244.18 23,720.00 19,570.00 25,500.00 19,130.00 20,040.00
Growth of EBITDA % 59.74% NA 19.37% 452.99% NA 21.21% NA 33.30% (4.54)% NA
EBITDA Margin % 21.08% 15.91% 15.89% 15.27% 3.96% 25.80% 24.80% 24.70% 21.90% 25.80%
Profit after tax 2 in million 1,178.80 677.39 905.03 849.29 (4.00) 15,864.70 14,651.80 19,417.72 13,096.76 14,529.57
Growth of PAT % 74.02% NA 6.56% NM NA 8.28% NA 48.26% (9.86)% NA
PAT Margin (%) % 13.06% 9.05% 8.92% 9.61% (0.06)% 17.20% 18.60% 19.00% 15.00% 19.00%
Return on Capital Employed (RoCE) % 35.09%" 23.77%" 31.19% 28.36% 1.15% NA NA 34.00% 25.00% 31.00%
Adjusted Return on Capital Employed % 38.58%" 28.25%" 37.53% 36.62% 1.93% NA NA NA 40.00% NA
(Adj. RoCE)
Return on Equity (RoE) % 22.34%" 15.64%" 20.36% 23.29% (0.12)% NA NA 29.00% 23.00% 34.00%
OCF / EBITDA % 72.83% 82.40% 97.25% 76.06% 400.13% NA NA NA NA NA
Net Working Capital Days Days 34.67 39.01 23.43 31.20 30.06 NA 43.00 41.00 50.00 49.00
Net Debt / - Net Cash % in million 189.08 896.41 621.20 (952.47)  (1,109.40) 67,390.00 (27,560.00)  (32,600.00)  (13,660.00)  (4,120.00)

*Non-annualised
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CORONA Remedies Limited
As of and for the nine months

Pfizer Limited
As of and for the nine months

Particulars Unit e As of and for the Financial Year | e As of and for the Financial Year
2024 2023 2024 2023 2022 2024 2023 2024 2023 2022

Revenue from operations < in million 9,027.28 7,486.27  10,144.74 8,840.50 6,173.30 16,894.40 16,465.40 21,931.70 24,247.60 26,109.90
Growth of revenue from operations % 20.58% NA 14.75% 43.21% NA 2.61% NA (9.55)% (7.13)% NA
Revenue from operations — domestic 96.29% 96.92% 96.62% 96.39% 96.41% NA NA 96.14% 97.16% 97.01%
(as a percentage of total revenue from %
operations)
Revenue  from  operations — 3.71% 3.08% 3.38% 3.61% 3.59% NA NA 3.86% 2.84% 2.99%
international (as a percentage of total %
revenue from operations)
Revenue from operations — owned 64.61% 64.23% 64.52% 62.02% 56.81% NA NA NA NA NA
manufacturing (as a percentage of %
total revenue from operations)
Gross Profit T in million 7,230.70 5,791.04 7,876.46 6,730.96 4,706.86 NA NA NA NA NA
Growth of gross profit % 24.86% NA 17.02% 43.00% NA NA NA NA NA NA
Gross Profit Margin % 80.10% 77.36% 77.64% 76.14% 76.25% NA NA NA NA NA
EBITDA < in million 1,902.73 1,191.14 1,611.90 1,350.30 244.18 NA NA NA NA NA
Growth of EBITDA % 59.74% NA 19.37% 452.99% NA NA NA NA NA NA
EBITDA Margin % 21.08% 15.91% 15.89% 15.27% 3.96% NA NA 29.00% 33.00% 32.00%
Profit after tax < in million 1,178.80 677.39 905.03 849.29 (4.00) 4,366.60 3,724.70 5,513.30 6,239.30 6,125.60
Growth of PAT % 74.02% NA 6.56% NM NA 17.23% NA (11.64)% 1.86% NA
PAT Margin (%) % 13.06% 9.05% 8.92% 9.61% (0.06)% 25.85% 22.62% 25.00% 26.00% 23.00%
Return on Capital Employed (RoCE) % 35.09%" 23.77%" 31.19% 28.36% 1.15% NA NA 25.29% 31.74% 35.68%
Adjusted Return on Capital Employed % 38.58%" 28.25%" 37.53% 36.62% 1.93% NA NA NA NA NA
(Adj. RoCE)
Return on Equity (RoE) % 22.34%" 15.64%" 20.36% 23.29% (0.12)% NA NA 16.00% 21.00% 23.00%
OCF / EBITDA % 72.83% 82.40% 97.25% 76.06% 400.13% NA NA NA NA NA
Net Working Capital Days Days 34.67 39.01 23.43 31.20 30.06 NA NA NA NA NA
Net Debt / - Net Cash % in million 189.08 896.41 621.20 (952.47)  (1,109.40) NA NA NA NA NA

*Non-annualised

Particulars

Revenue from operations

Growth of revenue from operations
Revenue from operations — domestic
(as a percentage of total revenue from
operations)

Unit

< in million
%

%

CORONA Remedies Limited
As of and for the nine months

ended December 31, As of and for the Financial Year

2024 2023 2024 2023 2022
9,027.28 7,486.27 10,144.74 8,840.50 6,173.30
20.58% NA 14.75% 43.21% NA
96.29% 96.92% 96.62% 96.39% 96.41%

Sanofi India Limited

As of and for the nine months
ended December 31,

2024
14,983.00
(1.87)%
NA

2023

15,269.00
NA
NA

As of and for the Financial Year

2024
28,511.00
2.92%
81.00%

2023
27,701.00
(6.31)%
85.00%

2022
29,566.00
NA
87.00%
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CORONA Remedies Limited
As of and for the nine months

Sanofi India Limited

As of and for the nine months

Particulars Unit e As of and for the Financial Year | e As of and for the Financial Year
2024 2023 2024 2023 2022 2024 2023 2024 2023 2022

Revenue  from  operations — 3.71% 3.08% 3.38% 3.61% 3.59% NA NA 19.00% 15.00% 13.00%
international (as a percentage of total %
revenue from operations)
Revenue from operations — owned 64.61% 64.23% 64.52% 62.02% 56.81% NA NA NA NA NA
manufacturing (as a percentage of %
total revenue from operations)
Gross Profit T in million 7,230.70 5,791.04 7,876.46 6,730.96 4,706.86 NA NA NA NA NA
Growth of gross profit % 24.86% NA 17.02% 43.00% NA NA NA NA NA NA
Gross Profit Margin % 80.10% 77.36% 77.64% 76.14% 76.25% NA NA NA NA NA
EBITDA T in million 1,902.73 1,191.14 1,611.90 1,350.30 244.18 NA NA 8,693.00 7,759.00 8,369.00
Growth of EBITDA % 59.74% NA 19.37% 452.99% NA NA NA 12.04% (7.29)% NA
EBITDA Margin % 21.08% 15.91% 15.89% 15.27% 3.96% NA NA 30.49% 28.01% 28.31%
Profit after tax < in million 1,178.80 677.39 905.03 849.29 (4.00) 3,222.00 4,655.00 6,032.00 6,206.00 9,444.00
Growth of PAT % 74.02% NA 6.56% NM NA (30.78)% NA (2.80)% (34.29)% NA
PAT Margin (%) % 13.06% 9.05% 8.92% 9.61% (0.06)% 21.50% 30.49% 21.15% 22.40% 31.16%
Return on Capital Employed (RoCE) % 35.09%" 23.77%" 31.19% 28.36% 1.15% NA NA 83.45% 67.80% 56.59%
Adjusted Return on Capital Employed % 38.58%" 28.25%" 37.53% 36.62% 1.93% NA NA NA NA NA
(Adj. RoCE)
Return on Equity (RoE) % 22.34%" 15.64%" 20.36% 23.29% (0.12)% NA NA 52.65% 35.45% 43.47%
OCF / EBITDA % 72.83% 82.40% 97.25% 76.06% 400.13% NA NA NA NA NA
Net Working Capital Days Days 34.67 39.01 23.43 31.20 30.06 NA NA NA NA NA
Net Debt / - Net Cash % in million 189.08 896.41 621.20 (952.47)  (1,109.40) NA NA NA NA NA

*Non-annualised

Particulars

Revenue from operations

Growth of revenue from operations
Revenue from operations — domestic
(as a percentage of total revenue from
operations)

Revenue  from  operations -
international (as a percentage of total
revenue from operations)

Revenue from operations — owned
manufacturing (as a percentage of
total revenue from operations)

Unit

T in million

%

%

%

2024
9,027.28

20.58%
96.29%

3.71%

64.61%

CORONA Remedies Limited
As of and for the nine months
ended December 31,

2023
7,486.27

NA
96.92%

3.08%

64.23%

As of and for the Financial Year

2024
10,144.7
4
14.75%
96.62%

3.38%

64.52%

2023
8,840.50

43.21%
96.39%

3.61%

62.02%

2022
6,173.30

NA
96.41%

3.59%

56.81%

As of and for the nine months
ended December 31,

2024
85,570.00

7.19%
56.66%

43.34%

NA

2023
79,830.00

NA
53.69%

46.31%

NA

Torrent Pharmaceuticals Limited

As of and for the Financial Year

2024
1,07,278.4
0
11.51%
56.95%

43.05%

NA

2023
96,201.50

13.07%
55.82%

44.18%

NA

2022
85,080.40

NA
55.04%

44.96%

NA
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As of and for the nine months

CORONA Remedies Limited

Torrent Pharmaceuticals Limited
As of and for the nine months

Particulars Unit i ) el 2L As of and for the Financial Year | e As of and for the Financial Year
2024 2023 2024 2023 2022 2024 2023 2024 2023 2022
Gross Profit Z in million 7,230.70 5,791.04 7,876.46 6,730.96 4,706.86 NA NA  80,410.00 68,850.00 60,660.00
Growth of gross profit % 24.86% NA 17.02% 43.00% NA NA NA 16.79% 13.50% NA
Gross Profit Margin % 80.10% 77.36% 77.64% 76.14% 76.25% NA NA 75.00% 72.00% 71.00%
EBITDA < in million 1,902.73 1,191.14 1,611.90 1,350.30 244.18 NA NA 34,140.00 28,720.00 26,210.00
Growth of EBITDA % 59.74% NA 19.37% 452.99% NA NA NA 18.87% 9.58% NA
EBITDA Margin % 21.08% 15.91% 15.89% 15.27% 3.96% NA NA 32.00% 30.00% 31.00%
Profit after tax T in million 1,178.80 677.39 905.03 849.29 (4.00) 14,130.00 12,070.00  16,563.80 12,452.30 7,771.80
Growth of PAT % 74.02% NA 6.56% NM NA 17.07% NA 33.02% 60.22% NA
PAT Margin (%) % 13.06% 9.05% 8.92% 9.61% (0.06)% 16.51% 15.12% 15.00% 13.00% 9.00%
Return on Capital Employed (RoCE) % 35.09%" 23.77%" 31.19% 28.36% 1.15% NA NA 28.00% 22.00% 21.00%
,(Adéusted Re)turn on Capital Employed % 38.58%" 28.25%" 37.53% 36.62% 1.93% NA NA NA NA 21.00%
Adj. RoCE
Return on Equity (RoE) % 22.34%" 15.64%"  20.36% 23.29% (0.12)% NA NA 24.00% 20.00% 18.00%
OCF / EBITDA % 72.83% 82.40% 97.25% 76.06% 400.13% NA NA NA NA NA
Net Working Capital Days Days 34.67 39.01 23.43 31.20 30.06 NA NA NA NA NA
Net Debt / - Net Cash % in million 189.08 896.41 621.20 (952.47) (1,109.40) NA NA NA NA NA

*Non-annualised
Notes:
1. Sanofi India Limited:

- The financials are as of 31st December; CY23 financials have been shown as FY24, CY22 financials as FY23 and CY21 financials as FY22
- Nine months ended 30 September 2024 financials have been shown as 9M FY25 and nine months ended 30 September 2023 financials have been shown as 9M FY24.

2. All consolidated financials except Abbott India Limited, Pfizer Limited and Sanofi India Limited; Abbott India Limited, Pfizer Limited and Sanofi India Limited are considered on a standalone basis.
3. All the financial for the industry peers mentioned above is sourced from the annual reports, unaudited financial results, investor presentations, analyst meet transcripts and other filings as available of the respective company for the
relevant period/ year submitted to the Stock Exchanges.
4. NA'’ refers to Not Applicable where the financial information is unavailable i.e. not reported by the industry peers in either their annual reports, unaudited financial results and investor presentations as submitted to the Stock Exchanges.

or where the previous period financial information is unavailable for calculating growth.

5. In GlaxoSmithKline Pharmaceuticals Limited, we have considered the PAT which is reported in the annual reports, unaudited financial results, investor presentations, analyst meet transcripts and other filings which has not excluded
profit from discontinued operations. Further, the PAT margins which were reported by the company in the annual reports, unaudited financial results, investor presentations, analyst meet transcripts and other filings are based on only continued

operations.

The KPIs set out above are not standardised terms and accordingly a direct comparison of such KPIs between companies may not be possible. Other companies may calculate such

KPIs differently from us.
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Comparison of KPIs based on additions or dispositions to our business

Our Company has not made any additions or dispositions to its business during the nine months ended December
31, 2024, December 31, 2023 and Fiscals 2024, 2023 and 2022. Our Company has, in the ordinary course of
business, undertaken acquisition of brands in the past, including the Myoril brand from Sanofi Healthcare India
Private Limited during the Financial Year 2024.

For details, see “Our Business” and “History and Certain Corporate Matters- Details regarding material
acquisitions or divestments of business/ undertakings, mergers, slump sales, amalgamations and revaluation
of assets in the last 10 years” on pages 202 and 241, respectively.

Further, the KPIs disclosed above reflect the impact of this acquisition for the nine-month periods ended December
31, 2024 and December 31, 2023, as well as for the financial year ended March 31, 2024.

8. Weighted average cost of acquisition, Floor Price and Cap Price

1) Price per share of the Company based on primary issuances of Equity Shares or convertible securities
(excluding issuance of Equity Shares under ESOP/ESOS or pursuant to a bonus issue) during the 18
months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more
than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-transaction
capital before such transactions) in a single transaction or multiple transactions combined together over
a span of rolling 30 days

There have been no such primary issuances.

I1) Price per share of the Company based on secondary sale or acquisition of Equity Shares or convertible
securities (excluding gifts) involving any of the Promoters, members of the Promoter Group, Selling
Shareholders or any other Shareholders with rights to nominate directors during the 18 months preceding
the date of filing of this Draft Red Herring Prospectus, where the acquisition or sale is equal to or more
than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-transaction
capital before such transactions), in a single transaction or multiple transactions combined together over
a span of rolling 30 days.

Details of secondary sales/transfers or acquisitions of any Equity Shares or convertible securities (excluding
gifts) where the Promoters, members of the Promoter Group, the Promoter Selling Shareholder, Promoter
Group Selling Shareholders or Shareholder(s) having the right to nominate director(s) in the Board of
Directors of the Company are a party to the transaction, during the 18 months preceding the date of this Draft
Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid
up share capital of the Company (calculated based on the pre-offer capital before such transaction(s)), in a
single transaction or multiple transactions combined together over a span of rolling 30 days are as follows:

Date of Nature of transfer No. of Equity Face value Transfer Form of
transfer Shares transfer per Equity price per consideratio
Share (%) Equity Share n
Q)
June 19, Transfer from Partition of 93,85,103 10 0.14 -
2024 Kirtikumar Laxmidas Mehta HUF
June 24, Transfer from Partition of 14,74,230 10 0.14 -
2024 Kirtikumar Laxmidas Mehta HUF
June 24, Transfer from Partition of 14,74,230 10 0.14 -
2024 Kirtikumar Laxmidas Mehta HUF
Weighted Average Cost of Acquisition 0.14

1) Floor Price and Cap Price vis-a-vis Weighted average cost of acquisition based on primary
issuances/secondary transactions during the last 18 months and three years

Weighted Floor price: ¥[e] Cap Price: X[e]
average cost of
acquisition per
Equity Share
(in X)

I. Weighted average cost of Nil [e] [*]
acquisition for last 18 months for
primary/new issue of shares
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Weighted Floor price: ¥[e] Cap Price: X[e]
average cost of
acquisition per

Equity Share
(in ¥)

(equity/convertible  securities),
excluding shares issued under an
employee stock option
plan/employee  stock option
scheme and issuance of bonus
shares, during the 18 months
preceding the date of filing of
this  Daft Red Herring
Prospectus, where such issuance
is equal to or more than 5% of the
fully diluted paid-up share
capital of the Company
(calculated based on the pre-
issue  capital before such
transaction/s and  excluding
employee stock options granted
but not vested), in a single
transaction or multiple
transactions combined together
over a span of rolling 30 days

Il. Weighted average cost of 0.14 [e] [*]
acquisition for last 18 months for
secondary sale/acquisition of
shares equity/convertible
securities), where
promoter/promoter group entities
or selling shareholders or
shareholder(s) having the right to
nominate director(s) or selling
shareholder in the Board are a
party to the transaction
(excluding gifts), during the 18
months preceding the date of
filing of this Draft Red Herring
Prospectus, where either
acquisition or sale is equal to or
more than five per cent of the
fully diluted paid-up share
capital of the Company
(calculated based on the pre-
issue  capital before such
transaction/s and  excluding
employee stock options granted
but not vested), in a single
transaction or multiple
transactions combined together
over a span of rolling 30 days
Note: The above details have been certified by O.R. Maloo & Co., Chartered Accountants, with firm registration number 0135561W,
pursuant to their certificate dated April 30, 2025.

9. The Offer Price is [®] times of the face value of the Equity Shares

The Offer Price of X[e] has been determined by our Company, in consultation with the BRLMSs, on the basis of
assessment of demand from investors for Equity Shares through the Book Building Process and, is justified in
view of the above qualitative and quantitative parameters.

The trading price of the Equity Shares could decline due to the factors mentioned in the “Risk Factors — Our
Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the
Offer Price may not be indicative of the market price of the Equity Shares after the Offer” on page 82 and you
may lose all or part of your investments.
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10. Explanation for Offer Price/Cap Price being [e] price of weighted average cost of acquisition of
primary issuance price/secondary transaction price of Equity Shares (set out in point 7 above)
along with our Company’s key performance indicators and financial ratios for Financial Years 2024,
2023 and 2022

[e]"

“To be included on finalisation of Price Band

11. Explanation for Offer Price/Cap Price being [e] price of weighted average cost of acquisition of
primary issuance price/secondary transaction price of Equity Shares (set out in point 7 above) in
view of the external factors which may have influenced the pricing of the Offer

[e]"

“To be included on finalisation of Price Band
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO CORONA REMEDIES LIMITED
(FORMERLY KNOWN AS CORONA REMEDIES PRIVATE LIMITED) (“THE COMPANY”) AND
THE SHAREHOLDERS OF THE COMPANY UNDER THE DIRECT AND INDIRECT TAX LAWS IN
INDIA

April 30, 2025

To

The Board of Directors

CORONA Remedies Limited (Formerly known as CORONA Remedies Private Limited)
CORONA House, C-Mondeal Business Park,

Near Gurudwara, S. G. Highway, Thaltej

Ahmedabad, Gujarat -380059.

Dear Sirs/ Madam,

Sub: Statement of possible Special Tax Benefits available to the Company and its equity shareholders under the
direct and indirect tax laws

We refer to the proposed initial public offering of equity shares (the “Offer”) of CORONA Remedies Limited
(formerly known as CORONA Remedies Private Limited) (the “Company”). We enclose herewith the statement
(the “Annexure”) showing the current position of special tax benefits available to the Company and to its
shareholders as per the provisions of the Indian direct and indirect tax laws including the Income-tax Act, 1961,
the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union
Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 (collectively the
“GST Act”), the Customs Act, 1962 (“Customs Act”) and the Customs Tariff Act, 1975 (“Tariff Act”)
(collectively the “Taxation Laws”) including the rules, regulations, circulars and notifications issued in
connection with the Taxation Laws, as presently in force and applicable to the assessment year 2026-2027 relevant
to the financial year 2025-26 for inclusion in the Draft Red Herring Prospectus (“DRHP”) for the proposed initial
public offering of shares of the Company as required under the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR Regulations”). The provisions of
the Income Tax Act, 1961 are proposed to be amended by the Finance (No.14) Bill, 2025 and the same would be
effective only on receiving the assent of President of India. Certain key amendments as proposed by Finance
(No.14) Bill 2025 are considered, in this document.

Several of these benefits are dependent on the Company and/or its shareholders fulfilling the conditions prescribed
under the relevant provisions of the direct and indirect taxation laws including the Income-tax Act 1961. Hence,
the ability of the Company and/or its shareholders to derive these direct and indirect tax benefits is dependent
upon their fulfilling such conditions.

The benefits discussed in the enclosed Annexure are neither exhaustive nor conclusive. The contents stated in the
Annexure are based on the information and explanations obtained from the Company. This statement is only
intended to provide general information to guide the investors and is neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax consequences and the changing
tax laws, each investor is advised to consult their own tax consultants, with respect to the specific tax implications
arising out of their participation in the Offer particularly in view of the fact that certain recently enacted legislation
may not have a direct legal precedent or may have a different interpretation on the benefits, which an investor can
avail. We are neither suggesting nor are we advising the investors to invest or not to invest money based on this
statement.

The contents of the enclosed Annexure are based on the representations obtained from the Company and on the
basis of our understanding of the business activities and operations of the Company.

We do not express any opinion or provide any assurance whether:
e The Company and/or its Shareholders will continue to obtain these benefits in future;
e The conditions prescribed for availing the benefits have been/would be met;
e  The revenue authorities/courts will concur with the views expressed herein.

This statement is provided solely for the purpose of assisting the Company in discharging its responsibilities under
the ICDR Regulations.
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We hereby give our consent to include this report and the enclosed Annexure regarding the tax benefits available
to the Company and its shareholders in the DRHP for the proposed initial public offer of equity shares which the
Company intends to submit to the Securities and Exchange Board of India and the National Stock Exchange of
India Limited and BSE Limited (the “Stock Exchanges”) where the equity shares of the Company are proposed
to be listed, as applicable, provided that the below statement of limitation is included in the DRHP.

LIMITATIONS

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the information, explanations and representations obtained from the Company and on the basis of our
understanding of the business activities and operations of the Company and the existing provisions of taxation
laws in force in India and its interpretation, which are subject to change from time to time. We do not assume
responsibility to update the views consequent to such changes. Reliance on the statement is on the express
understanding that we do not assume responsibility towards the investors and third parties who may or may not
invest in the initial public offer relying on the statement. This statement has been prepared solely in connection
with the proposed initial public offering of equity shares of the Company under the ICDR Regulations.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Hardik Sutaria

Partner

(Membership No. 116642)
UDIN: 25116642BMLMWI18029

Place :- Ahmedabad
Date :- April 30, 2025
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO
CORONA REMEDIES LIMITED (FORMERLY KNOWN AS CORONA REMEDIES PRIVATE
LIMITED) (THE “COMPANY”) AND COMPANY’S SHAREHOLDERS (“SHAREHOLDERS”)

The information provided below sets out the possible special direct and indirect tax benefits available to CORONA
Remedies Limited (formerly known as CORONA Remedies Private Limited) (the “Company”) and the
shareholders of the Company in a summary manner only and is not a complete analysis or listing of all potential
tax consequences of the subscription, ownership and disposal of equity shares of the Company, under the current
Taxation Laws presently in force in India.

Several of these benefits are dependent on the shareholders fulfilling the conditions prescribed under the relevant
Taxation Laws. Hence, the ability of the shareholders to derive the tax benefits is dependent upon fulfilling such
conditions, which, based on business/ commercial imperatives a shareholder faces, may or may not choose to
fulfill. We do not express any opinion or provide any assurance as to whether the Company or its shareholders
will continue to obtain these benefits in future. The following overview is not exhaustive or comprehensive and
is not intended to be a substitute for professional advice.

In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to
consult their own tax consultant with respect to the specific tax implications arising out of their participation in
the issue. We are neither suggesting nor are we advising the investor to invest money or not to invest money based
on this statement.

The statement below covers only relevant special direct and indirect tax law benefits and does not cover benefits
under any other law.

The statement outlined below is based on the provisions of the Act presently in force in India. The provisions of
the Income Tax Act, 1961 are proposed to be amended by the Finance (No.14) Bill, 2025 and the same would be
effective only on receiving the assent of President of India. Certain key amendments as proposed by Finance
(No.14) Bill 2025 are considered.

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO
THE TAX IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING,
OWNING AND DISPOSING OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW
OF THE FACT THAT CERTAIN RECENTLY ENACTED LEGISLATION MAY NOT HAVE A
DIRECT LEGAL PRECEDENT OR MAY HAVE A DIFFERENT INTERPRETATION ON THE
BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR PARTICULAR SITUATION.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY
AND SHAREHOLDERS OF THE COMPANY

I. POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY
A. Lower corporate tax rate under Section 115BAA of the Income-tax Act, 1961 (“the Act”):

As per Section 115BAA of the Income-tax Act, 1961 (‘the Act’), with effect from Financial Year 2019-20
(i.e. AY 2020-21), a domestic company has an option to pay income tax in respect of its total income at a
concessional tax rate of 22% (plus surcharge of 10% and 4% cess) provided the company does not avail of
specified exemptions/ incentives/ deductions or set-off of losses/ unabsorbed depreciation etc., claims
depreciation in the prescribed manner and complies with the other conditions specified in section 115BAA
of the Act.

In case a company opts for Section 115BAA of the Act, provisions of MAT under Section 115JB of the Act
would not be applicable and MAT credit of the earlier year(s) will not be available.

The option needs to be exercised qua a particular AY/FY in the prescribed manner on or before the due date
of filing the tax return. The option once exercised, shall apply to subsequent AYs and cannot be subsequently
withdrawn for the same or any other FY. Further, if the conditions mentioned in section 115BAA of the Act
are not satisfied in any AY, the option exercised shall become invalid in respect of such AY and subsequent
AYs, and the other provisions of the Act shall apply as if the option under section 115BAA had not been
exercised.

The Company pays tax as per rates prescribed under section 115BAA of the Act for AY 2026-27.
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2. Deduction from Gross Total Income
Deduction in respect of inter-corporate dividends — section 80M of the Act:

With respect to a shareholder which is a domestic company as defined in section 2(22A) of the Act, section
80M inter alia provides that where the gross total income of a domestic company in any FY includes any
income by way of dividends from any other domestic company or a foreign company or a business trust, there
shall, in accordance with and subject to the provisions of the said section, be allowed in computing the total
income of such domestic company, a deduction of an amount equal to so much of the amount of income by
way of dividends received from such other domestic company or foreign company or business trust as does
not exceed the amount of dividend distributed by it on or before the “due date”. For the purposes of the
section, “due date” means the date one month prior to the date for furnishing the income-tax return under
section 139(1) of the Act.

The Company is entitled to claim such deduction subject to fulfilment of conditions specified under section
80M of the Act even under the concessional regime under section 115BAA.

Deduction in respect of employment of new employees — section 80JJAA of the Act:

As per section 80JJAA of the Act, while computing income under the head business and profession in case
of an assessee to whom section 44AB (i.e., tax audit) applies, a deduction of an amount equal to 30% of
additional employee cost incurred in the course of such business in the FY, shall be allowed for three AYs
including the AY relevant to the FY in which such employment is provided. The Company is entitled to claim
such deduction subject to fulfilment of conditions specified under section 80JJAA of the Act even under the
concessional regime under section 115BAA of the Act.

I1. POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS

Section 2(42A) of the Act provides that securities listed in a recognized stock exchange in India that are held
for not more than 12 months immediately preceding the date of its transfer, shall constitute short-term capital
assets.

As per Section 111A of the Act, short term capital gains arising from the transfer of an equity share in a
company transacted through a recognized stock exchange and chargeable to Securities Transaction Tax
(‘STT’) shall be taxed at 20% (plus applicable surcharge and cess) (provided the short-term capital gains
exceed the basic threshold limit of exemption, where applicable) subject to fulfilment of prescribed conditions
under the Act.

Further, as per section 112A of the Act, long-term capital gains exceeding INR 1,25,000 arising from the
transfer of equity shares in a company transacted through a recognized stock exchange on which STT has
been paid on acquisition (except in certain situations) and on transfer, shall be chargeable to tax at the rate of
12.5% (plus applicable surcharge and cess) without applying the benefit under the first and second provisos
to section 48 of the Act.

The condition of STT shall not apply to a transfer undertaken on a recognized stock exchange located in any
IFSC and where the consideration for such transaction is received or receivable in foreign currency.

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However,
in case of domestic corporate shareholder, deduction under Section 80M of the Act would be available on
fulfilling the conditions specified under the provision of the Act.

Further, as per section 194 of the Act, the Company is required to deduct tax at source from the amount of
dividend paid to resident shareholders, except in the case of certain categories of shareholders as specified in
the said section which inter alia include individual shareholders receiving dividend not exceeding INR 5,000
(in aggregate during a FY) by any mode other than cash Please note that as per Finance Bill 2025, for the
words “five thousand rupees”, the words “ten thousand rupees” shall be substituted. The shareholders would
be entitled to take credit of the Tax Deducted at Source by the Company against the taxes payable by them
on dividend income.

Section 195 of the Act would be applicable for taxability of non-resident shareholders in respect of receipt of
dividend income in India.
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Finance Act, 2023 has amended section 115BAC of the Act to provide that with effect from FY 2023-24
relevant to AY 2024-25, Individuals, HUF, Association of Persons (other than a co-operative society), Body
of Individuals and Artificial Juridical Person will be taxed on its total income at the reduced tax rates (‘New
Tax Regime’). The Budget 2025 has further amended the provisions of new tax regime and restructured slab
rates. The income would however have to be computed without claiming prescribed deductions or
exemptions.

Such person will however have the option to be taxed on its total income as per the tax rates under the old tax
regime. The option is required to be exercised — (i) on or before the due date specified under section 139(1)
of the Act for furnishing the income-tax return for such AY, in case of a person having income from business
or profession and such option once exercised shall apply to subsequent AYs; or (ii) along with the income-
tax return to be furnished under section 139(1) of the Act for every AY in case of a person not having income
from business or profession.

A person having income from business or profession who has exercised the option of shifting out of the New
Tax Regime shall not be able to exercise the option of opting back to the New Tax Regime till he has business
income. However, a person not having income from business or profession shall be able to exercise this option
every year.

Notes:

This statement does not discuss any tax consequences arising in a country outside India pursuant to an
investment in the shares of the Company. The shareholders in the country outside India are advised to
consult their own professional advisors regarding the possible tax consequences that apply to them in
such country outside India.

In respect of non-resident shareholders, the taxation and tax rates discussed above may be further subject
to any benefit available under the applicable Double Taxation Avoidance Agreement, if any, between
India and the country in which the non-resident has fiscal domicile. Applicability of DTAA benefit shall
be subject to furnishing of relevant documents/declarations viz. tax residency certificate, Form 10F, etc.
by the non-resident shareholders.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein.
Our views are based on the existing provisions of law and its interpretation, which is subject to change
from time to time. We do not assume responsibility to update the views consequent to such changes.

The above Statement of general tax benefits sets out the provisions of Indian tax laws in a summary

manner only and is not a complete analysis or listing of all potential tax consequences of the purchase,
ownership and disposal of shares.
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STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE
COMPANY AND SHAREHOLDERS OF THE COMPANY

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union
Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, the Customs
Act, 1962 and the Customs Tariff Act, 1975 (collectively referred to as “Indirect tax”) including industrial policy
and schemes introduced by Central Government or State Government.

. SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY

A. Benefits under Scheme for Incentive to Industries (General) 2016-2021 introduced by the Government
of Gujarat

We understand that the Company has been granted Provisional Eligibility Certificate under Large
Industrial Unit (Category Il) for availing the incentives provided under the Incentive to Industries
(General) 2016-2021, as introduced by the Government of Gujarat vide Resolution No. INC-102015-
645918-1 dated 25.07.2016, and as amended periodically.

Under such scheme, the Company would be entitled to reimbursement, amongst others, which would be
equivalent to 80% of net SGST for Category Il units i.e. SGST amount paid through cash ledger against
the output liability of SGST on sale of eligible products.

B. Exemption from levy of GST in case of supply of contraceptives

We understand that the Company is engaged in manufacturing and supply of women contraceptives and
classifies the same under HSN code 3006. Under the Goods and Services Tax (GST) legislation, an
absolute exemption has been granted to all types of contraceptives under HSN code 3006 by way of
Notification No. 2/2017 — Central Tax (Rate) dated June 28, 2017. This means that no GST is levied on
the supply of any contraceptives, including women contraceptives.

I1. SPECIAL INDIRECT TAX BENEFITS FOR SHAREHOLDERS OF THE COMPANY
There are no special indirect tax benefits available to the shareholders of the Company.
Notes:

e This statement does not discuss any tax consequences arising in a country outside India pursuant to an
investment in the shares of the Company. The shareholders in the country outside India are advised to consult
their own professional advisors regarding the possible tax consequences that apply to them in such country
outside India.

e In respect of non-resident shareholders, the taxation and tax rates discussed above may be further subject to
any benefit available under the applicable Double Taxation Avoidance Agreement, if any, between India and
the country in which the non-resident has fiscal domicile. Applicability of DTAA benefit shall be subject to
furnishing of relevant documents/declarations viz. tax residency certificate, Form 10F, etc. by the non-
resident shareholders.

e No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our
views are based on the existing provisions of law and its interpretation, which is subject to change from time
to time. We do not assume responsibility to update the views consequent to such changes.

e The above Statement of general tax benefits sets out the provisions of Indian tax laws in a summary manner

only and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership and
disposal of shares.
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SECTION IV - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information in this section is from the report titled “Assessment of the global and Indian pharmaceutical
industry” dated April 2025 (the “Industry Report”), prepared and released by CRISIL Intelligence, a division of
CRISIL Limited (“CRISIL Intelligence ), which has been paid and commissioned for by our Company pursuant
to an commercial proposal dated January 8, 2025, for the purpose of confirming our understanding of the industry
we operate in, exclusively in connection with the Offer. The Industry Report will be made available on the website
of our Company at www.coronaremedies.com/investors/ until the closure of the Bid/Offer Period in accordance
with applicable laws. The data included herein includes excerpts from the Industry Report and may have been re-
ordered by us for the purposes of presentation. The Industry Report was prepared on the basis of information as
of specific dates and opinions in the Industry Report may be based on estimates, projections, forecasts and
assumptions that may be as of such dates, which may no longer be current or reflect current trends. Further,
forecasts, estimates, predictions, and other forward-looking statements contained in the Industry Report are
inherently uncertain because of changes in factors underlying their assumptions, or events or combinations of
events that cannot be reasonably foreseen. Actual results and future events could differ materially from such
forecasts, estimates, predictions, or such statements. Accordingly, investment decisions should not be based on
such information. The Industry Report is not a recommendation to invest or disinvest in any company covered in
the report. The views expressed in the Industry Report are that of CRISIL Intelligence. Prospective investors are
advised not to unduly rely on the Industry Report, and should conduct their own investigation and analysis of all
facts and information contained in this Draft Red Herring Prospectus. See “Certain Conventions, Use of
Financial Information and Market Data and Currency of Presentation — Industry and Market Data” and “Risk
Factors — We have referred to the data derived from industry reports commissioned and paid for by our
Company from CRISIL Intelligence, a division of CRISIL Limited, exclusively for the purpose of the Offer”’
on pages 17 and 72, respectively.

Global and Indian macroeconomic overview

Global macroeconomic overview

Global gross domestic product (“GDP”) is estimated to grow 3.3% in both Calendar Year 2025 and
Calendar Year 2026 amid moderating inflation and steady growth in key economies

In January, the International Monetary Fund (“IMF”) forecast global GDP will grow 3.3% in both Calendar Years
2025 and 2026. That is up 0.1 percentage point from its October 2024 forecast.

While growth is being driven by emerging and developing economies, regional differences exist due to
geopolitical uncertainties and weather vagaries.

However, given many economies are experiencing disinflation and there is steady global growth, the likelihood
of a hard landing as presaged earlier has reduced, and the risks are broadly balanced. Inflation has been falling

faster than expected on favourable supply-chain developments, with advanced economies leading the change.

Global GDP is seen logging a compound annual growth rate (“CAGR?”) of approximately 3.2% between Calendar
Years 2023 and 2029 and reach $116 trillion by 2029.

Global GDP trend and outlook (Calendar Year 18-Calendar Year 2029P, $ trillion)
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Source: IMF economic database, Crisil Intelligence
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India to remain the fastest-growing large economy

Following its recovery from the Covid-19 pandemic, India’s GDP grew 7% in Financial Year 2023, surpassing
both advanced economies (2.9%) and emerging and developing economies (4.0%). This trend is expected to
continue, with India leading the growth. Favourable demographics, rising domestic consumption and realignment
of supply chains are expected to drive economic growth in India.

Real GDP growth comparison: India vs advanced and emerging economies
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= e |ndia* 6.5 3.9 -5.8 9.7 7.0 8.2 6.5 6.5 6.5 6.5 6.5 6.5
e— Advanced economies 2.3 1.8 -3.9 5.7 2.9 1.7 1.7 1.9 1.8 1.7 1.7 1.7

— Fmerging market and

X . 4.7 3.6 -1.8 7.0 4.0 4.4 4.2 4.2 4.3 4.0 3.9 3.9
developing economies

e— \\/Ord 3.6 2.8 -2.7 6.5 3.6 3.3 3.2 3.3 3.3 3.2 3.1 3.1

*Numbers for India are for financial year (2020 is Financial Year 21, and so on) and as per the IMF's forecast. India’s GDP estimate for
Financial Year 2024 is 8.2% according to provisional estimates from the Ministry of Statistics and Programme Implementation (MoSPI).
Projection is as per the IMF's update.

P — Projected

Note: The group of advanced economies (41) includes the seven largest in terms of GDP at market exchange rates (the United States (US),
Japan, Germany, France, Italy, the United Kingdom (UK) and Canada), 20 euro area economies and 17 other advanced economies. The group
of emerging market and developing economies (155) comprises all those that are not classified as advanced economies.

Source: IMF economic database, Crisil Intelligence

Global healthcare expenditure accounts for approximately 10% of global GDP

The growth of the pharmaceutical industry is driven by various demographic and macroeconomic factors,
including lifestyle changes that have led to an increase in chronic diseases such as diabetes, cancer and
cardiovascular diseases; rising per capita income; increased health awareness; growing health insurance coverage;
and population growth.

Global healthcare spending has been rising in tandem with economic growth. As an economy grows, public and
private spending on health grows, too. Furthermore, sedentary lifestyles have heightened the risk of chronic
diseases, leading to increased healthcare spending. This is evident primarily in fast-growing economies.

Global healthcare expenditure as a percentage of GDP increased 10.3% year-on-year in calendar year 2021, driven
by better medical facilities, advancements in medicine and rising disposable incomes. In 2022, the US, Germany
and Japan were among the top countries in terms of current healthcare expenditure (CHE) as a percentage of GDP,
whereas India recorded a comparatively low share (3.3%). In terms of healthcare spending as a percentage of
GDP, India trails not just developed countries, such as the US and the UK, but also developing countries such as
Brazil, Mexico and China. This indicates potential for growth in healthcare spending in the country.
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CHE as % of GDP (Calendar Year 22)
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Pharmaceutical expenditure constitutes 10-20% of healthcare spending in key countries

The pharmaceuticals industry is constantly evolving, as evidenced by the launch of novel drugs. These offer
alternative treatments and, in some cases, the prospect of treating conditions previously considered incurable.
However, the cost of new drugs can be very high, with significant implications for healthcare budgets.

In 2021, retail pharmaceuticals accounted for almost one-sixth of all healthcare expenditure and represented the
third-largest spending component in Organisation for Economic Co-operation and Development (OECD)
countries, behind inpatient and outpatient care. Most spending on retail pharmaceuticals is for prescription
medicines (approximately 75%), followed by over-the-counter medicines (approximately 25%).

Pharmaceutical and other medical durable goods spending in key countries

Pharmaceutical spending as % of CHE
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Source: Global Health Expenditure Database — WHO, World Bank database, Organisation for Economic Co-operation and Development
(OECD), Crisil Intelligence

Macroeconomic overview of India
India’s real GDP to clock 6% CAGR between Financial Years 2012 and 2025

India’s GDP is estimated to have expanded at a 6% CAGR between Financial Years 2012 and 2025 to 188 trillion,
as per the second advance estimates of GDP. In Financial Year 2025, growth has been primarily fuelled by private
consumption, which is estimated to grow 7.3%. Meanwhile, government consumption, at 4.1%, is likely to trail
overall GDP growth. On the supply side, the manufacturing sector is estimated to grow 5.3%, construction 8.6%,
and agriculture a modest 3.8%. Overall, India’s real GDP is estimated to grow 6.5% in Financial Year 2025 (vs
9.2% in Financial Year 2024).
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India real GDP growth at constant prices (new series)
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Crisil forecasts India’s real GDP to grow 6.5% in Financial Year 2025

After a strong showing in the past three financial years, Crisil expects India’s GDP to grow 6.5% in financial year
2025 for a host of reasons: fiscal consolidation reducing the fiscal impulse to growth, rising borrowing costs and
increased regulatory measures dampening demand, net tax impact on GDP normalising, and exports facing
geopolitical headwinds. On the other hand, another spell of normal monsoon and tempered inflation can revive
rural demand.

GDP growth is expected to average 6.7% between financial years 2025 and 2031

Between financial years 2025 and 2031, Crisil expects India to sustain average GDP growth of 6.7%, elevating it
to the third-largest economy in the world and lifting per capita income. By financial year 2031, India is expected
to enter the upper-middle-income country club, with per capita income rising to approximately $4,500 from
approximately $2,239 in financial year 2023, as per the World Bank’s definition.

India's ascent to the fifth-largest economy in 2024 from ninth in 2010 is attributed to its business-friendly policies,
large consumer market and skilled workforce. Reforms such as the Goods and Services Tax and the Make in India
strategy have improved the ease of doing business, attracting foreign investment and driving growth in the services
sector. Infrastructure development and a young population have also contributed to the country's economic rise,
positioning it for continued growth.

In the near term, GDP growth is likely to be driven by an increase in private-sector investments and improved
efficiency in domestic industries. As the government focuses on fiscal consolidation, its contribution to overall
capital expenditure will partly diminish relative to the past few years. Nevertheless, private-sector investments
are expected to gradually become more significant. The manufacturing sector is expected to grow faster than in
the last decade. Between financial years 2025 and 2031, the manufacturing and services sectors are expected to
expand at a CAGR of 9.1% and 6.9%, respectively. As per the IMF, India is likely to become the world’s third-
largest economy by 2027.

PFCE has a dominant share in India’s GDP

Private Final Consumption Expenditure (PFCE) at constant prices clocked 6% CAGR between Financial Year
2012-2024, maintaining its dominant share of 56.1% in Financial Year 2024 (299,068 billion in absolute terms,
up 5.6% year-on-year). Growth was led by healthy monsoon, wage revisions due to the implementation of the
Seventh Central Pay Commission’s (CPC) recommendations, benign interest rates, growing middle age
population and low inflation. As of Financial Year 2025, PFCE is estimated to have further increased to 3106,618
billion, registering a y-o-y growth of 7.6% and forming 56.7% of India’s GDP. The increasing share of
discretionary spending from Financial Year 2012 suggests rising disposable incomes and spending capacity of
households.

The PFCE CAGR growth of approximately 6.1% has been in line with India’s GDP CAGR growth of 6.1% from
Financial Year 2012 to Financial Year 2025.
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PFCE (at constant prices)
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India saw robust growth in per capita income between Financial Year 2012 and Financial Year 2024

India’s per capita income, a broad indicator of living standards, rose from 63,462 in Financial Year 2012 to
%108,786 in Financial Year 2024, logging 4.6% CAGR. Growth was led by better job opportunities, propped up
by overall GDP growth. Moreover, population growth remained stable at approximately 1% CAGR. Furthermore,
according to Financial Year 2025 SAE, per capita net national income (constant prices) is estimated to have
increased to ¥114,705; thereby registering a year-on-year growth of 5.4%.

With per capita income rising to upper middle-income category by Financial Year 2031, the share of PFCE is
expected to be dominant in India’s GDP growth.

Per capita net national income at constant (2011-12) prices

FY12 FY13 FY14 FY1S FYl16 FY17 FY18 FY19 FY20 FY21 FY22 FY23FE FY24FRE FY25SAE
63,462 65,538 68,572 72,805 77,659 83,003 87,586 92,133 94,420 86,034 94,054 100,163 108,786 114,705
Per-capita
NNI )

Y-0-Y 33% 4.6% 62% 67% 69% 55% 52% 25% -89% 93% 6.5% 8.6% 5.4%
growth
(%)

59%
58%
57%
56%
55%
54%
53%
52%
51%
50%

Note: FE: Final Estimates; FRE: First Revised Estimates; SAE: Second Advance Estimates; P: Projection
Source: Second Advance Estimates of Annual GDP for 2024-25, MoSPI, Crisil Intelligence

Rising population, urbanisation and per capita income to boost consumer base and demand

According to Census 2011, India’s population grew to approximately 1.2 billion as of 2010. The population grew
at 1.9% CAGR between 1960 and 2020, and is expected to grow at 0.8% CAGR from 2020 to 2030 to 1.5 billion.
As per Census 2011, the country had approximately 246 million households. This demographic expansion along

with increasing per capita income will boost consumer spending in India.

The urban population is expected to continue rising on the back of economic growth, with its share increasing to
nearly 40% by 2030, according to a UN report on urbanisation.
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India’s population growth
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As per the UN 2022 Revision of World Population Prospects, India’s youth (0-24 years) accounted for 50.1% of
its population in 2010, significantly higher than some of its peers (Brazil at 42.5%, China at 35.1% and the Russian
Federation at 29.7%). As of 2020, the share of India’s youth is estimated to have reached approximately 44%. The
share is expected to reach approximately 39% by 2030, and remain significantly higher than that of peers (Brazil
at 31.5%, China at 25.4% and the Russian Federation at 27.7%). This also indicates a higher proportion of the
population entering the workforce (15-64 years).

Age-wise population break-up (%) for key countries
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Healthcare infrastructure in India
Number of registered doctors increased to 1.6 times in 11 years

In India, there are 1,350 thousand MBBS doctors with recognised medical qualifications (under [.M.C Act)
registered with state medical councils/National Medical Commission as of Calendar Year 2022. The number of
doctors has increased from 862 thousand in 2011 to 1,350 thousand in 2022, growing by almost 1.6 times over
the last 11 years. The growth could be attributed to increase in medical education infrastructure in terms of medical
colleges as well more students seeking formal education in medical field.

In terms of healthcare infrastructure, as per NHP-2023, India had 1,61,829-Sub Centres, 31,053-Primary Health
Centres, 6,064-Community Health Centres, 1,275-Sub Divisional Hospital and 767-District Hospital as of 31st
March 2022.

Number of MBBS doctors registered with state medical councils/ National Medical Commission
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Number of medical colleges and MBBS seats have increased steadily in recent years

The number of medical colleges in India has increased from 314 in 2010-11 to 679 colleges in 2022-23, an increase
of 2.2 times. During the period, the total number of MBBS seats has increased 3.6 times, from 29,263 in 2010-11
to 104,163 in 2022-23.

Number of medical colleges and MBBS seats in India
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Number of registered pharmacists in India

As per National Health Profile (NHP) 2023, India had 1,714 thousand pharmacists as of March 2023. The number
of pharmacists has risen 1.4 times over March 2020, when the total registered pharmacists numbered 1,200
thousand.

Number of registered pharmacists in India
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Source: National Health Profile 2023, Crisil Intelligence

Penetration of e-pharmacies in India

The retail pharmacy market in India is highly fragmented with the presence of a large number of local/standalone
retail pharmacies. The market is highly competitive and dominated by traditional retail pharmacies. However,
with the advent of technology and improved internet accessibility, online or e-pharmacies have started to penetrate
this highly competitive market. Customer preference has been a crucial aspect in the emergence of e-pharmacies
and large retail brands, with benefits such as better discounts and convenience as key value propositions.

Key growth drivers of the healthcare sector in India

A combination of economic and demographic factors is expected to drive healthcare demand in India. Crisil
Intelligence believes factors such as conducive government policies, favourable demographics, increase in
healthcare awareness and growing health insurance penetration, among others, will drive the healthcare industry
in India.
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Source: Crisil Intelligence

153



Assessment of the global pharmaceutical market
Overview of the global pharmaceutical market

The global pharmaceuticals industry is characterised by the concentration of consumption, production and
innovation in a relatively small number of high-income and developed regions such as North America and Europe.
These continue to account for a major chunk of the market in value terms on account of higher priced drugs and
newer products. However, over the past few years, production, exports and consumption have picked up in middle-
income countries such as India, China and Brazil; these ‘pharmerging’ markets also account for a significant share
in volume consumption.

The global pharmaceutical market to log 5.5-6.5% CAGR between 2024 and 2029

The global pharmaceuticals market has clocked approximately 5% CAGR, from approximately $1,250 billion in
2019 to approximately $1,583 billion in 2024. After clocking strong growth in 2021 and 2022 on account of pent-
up demand, the market is estimated to have moderated in 2023. The global market continued healthy expansion
in Calendar Year 2024, aided by growth in key regulated and semi-regulated markets.

We estimate the pharmaceutical market to grow at a healthy pace, aided by volume growth in some of the key
pharmerging markets and new product introductions in developed markets. Further, the global pharmaceutical
market is expected to sustain 5.5-6.5% CAGR from 2024 to 2028 to reach $2,100 to $2,200 billion by 2029.

The global pharmaceutical market by value
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Source: Pharma company reports, Crisil Intelligence

Emerging markets to grow at a healthy pace in the near to medium term

As of 2024, North America led global pharmaceutical consumption in value terms, with a 45% share. It was
followed by Europe, which accounted for approximately 26% of the pharmaceutical market. These markets are
known for their strong regulatory framework and presence of multinational pharmaceutical companies who
market their drugs.

In recent years, emerging markets like Asia-Pacific and South America have grown at a robust pace on account of
improving access to medicine and favourable socio-economic factors. Going ahead, these markets are expected
to grow at faster rate compared with regulated and established markets. Fast-growing markets such as the Asia
Pacific and South America formed 22% and 4%, respectively, of the global pharmaceutical market in 2024.
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Segmentation of the global pharmaceutical market based on region
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India becoming a key market for pharmaceuticals

As per Ministry of chemicals and fertilisers, the Indian pharmaceuticals industry is the world’s third largest by
volume and fourteenth largest by value. Indian pharmaceutical industry was valued at approximately 4 trillion
(including bulk drugs and formulation exports) as of financial year 2024. At present, low-value generics constitute
a large part of India’s exports. The country accounts for approximately 3.5% of total drugs and medicines exported
globally to more than 200 countries and territories, including highly regulated markets such as the US, the UK,
the European Union and Canada. India has a complete ecosystem for the development and manufacturing of
pharmaceuticals, with companies having state-of-the-art facilities and skilled/technical manpower. Moreover,
India has several renowned, pharmaceutical, educational and research institutes and a robust ecosystem of allied
industries.

Chronic diseases supporting growth in cardiovascular and diabetes therapy areas

The incidence and prevalence of chronic diseases is increasing rapidly around the world. Diseases such as cancer,
cardiovascular diseases, obesity and diabetes are likely to drive demand for pharmaceuticals in these chronic
therapies while some of the other therapies such as gastrointestinal, women’s health, and pain and analgesics are
also seeing growth in the recent years. Uptake for key drugs used in pain management such as nonsteroidal anti-
inflammatory drugs and aspirin is increasing.

Oncology is the largest therapy in the global pharmaceutical market. As the prevalence of cancer has increased
across the globe, oncology therapy comprised 18% of the overall pharmaceutical market in Calendar Year 2024.
Oncology was followed by the cardiovascular, central nervous system (CNS), anti-infectives, and anti-diabetic
therapy areas, with shares of 11%, 9%, 7%, and 6% respectively.

Going ahead, oncology, anti-diabetic, women’s health and CNS therapy segments are expected to record stronger
growth over the next five years from Calendar Year 2024 as compared with other therapeutic segments.

Key therapy areas in the global pharmaceutical market

CAGR

Therapy Name

Share in global
pharmaceutical
market
Calendar Year
2024

Share in global
pharmaceutical
market
Calendar Year
2029P

(Calendar Year 2024 to Calendar Year 2029P)

Oncology 18% 22-23% 10-11%
Cardiovascular 11% 10-11% 4-5%
CNS 9% 9-10% 6-7%
Anti-infectives 7% 6-7% 4-5%
Anti-diabetic 6% 6-7% 5-6%
Respiratory 4% 3-4% 4-5%
Gastro-intestinal 4% 4-5% 4.5-5.5%
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Therapy Name Share in global

pharmaceutical

market
Calendar Year
2024
Women's 30
health/gynaecology
Hormones 2%
Pain and analgesics 2%
Others 33%

CAGR
(Calendar Year 2024 to Calendar Year 2029P)

Share in global
pharmaceutical

market
Calendar Year
2029P
3-4% 5.5-6.5%
2-3% 2-3%
2-3% 4.5-5.5%
31-33% 4-5%

P: Projected

Source: Crisil Intelligence

Review of women’s health/gynaecology therapy area in the global pharmaceutical market

Contraceptives, osteoporosis, maternal health, nutrition, menopause, infertility and gynaecology conditions are
some of the key categories catered by women’s health medicines in the global market. Pregnancy-related drugs
are a key segments in global women’s health and include medications such as supplements, hormone regulators,
pain-relievers, etc. Pre-pregnancy drugs are used to manage health conditions and complications during the
pregnancy period (multivitamins, nutrition supplements, etc.) while in-pregnancy drugs are used during pregnancy
to manage or treat various conditions affecting the mother or the foetus. Post-pregnancy drugs are medications
used after childbirth to manage various postpartum conditions. These drugs address issues such as postpartum
depression, infection, pain management, and hormonal imbalances.

Overview of key treatment and medication during pre-pregnancy, pregnancy and post-pregnancy

Care
Pre-pregnancy

care

Pregnancy care

Post-pregnancy
care

Purpose
Folic acid supplementation

Prenatal multivitamins

Ovulation induction agents

Insulin sensitisers

Prenatal vitamins

Description

Daily intake of folic acid is recommended for at least a month prior
to conception

Supplementation with iron, calcium and vitamin D supports
general health and fertility

To treat infertility, active ingredients such as clomiphene citrate
and letrozole are used to stimulate ovulation by increasing follicle-
stimulating hormone levels

For women with polycystic ovary syndrome (PCOS), metformin
is prescribed to improve insulin resistance, regulate menstrual
cycles and enhance fertility

Continued use of prenatal vitamins containing folic acid, iron and
calcium is crucial throughout pregnancy. The vitamins help
maintain maternal health, support foetal development and prevent
anaemia and neural tube defects

Antiemetics for nausea and For managing nausea, especially during the first trimester,

vomiting doxylamine (an antihistamine), combined with pyridoxine
(vitamin B6), is recommended owing to its safety profile during
pregnancy

Antihypertensives for For women with high blood pressure, labetalol (a beta-blocker)

gestational hypertension

Blood sugar control in
gestational diabetes
Progesterone therapy for preterm

labour prevention

Vaccinations during pregnancy

Pain relief

Mental health and postpartum
depression

and methyldopa (an alpha-2 adrenergic agonist) are commonly
prescribed

Insulin is the primary treatment for gestational diabetes owing to
its safety profile and effectiveness in controlling blood sugar
Progesterone supplements, administered via injections or vaginal
suppositories, can be used in certain high-risk pregnancies to
prevent premature birth by helping stabilise the uterine
environment

Tetanus, diphtheria and pertussis and influenza vaccines are safe
and recommended during pregnancy to protect the mother and
baby

For managing postpartum pain, ibuprofen (a non-steroidal anti-
inflammatory drug) and acetaminophen are often recommended
owing to their compatibility with breastfeeding and lower risk
profile

Selective serotonin reuptake inhibitors, such as sertraline, are often
prescribed to manage postpartum depression
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Care Purpose Description

) ® Lactation support To increase lactation, domperidone and metoclopramide may be
prescribed as prolactin-enhancing agents, though typically used
£ sparingly and only under medical supervision

Source: Crisil Intelligence

Infertility, a key challenge in the women’s health segment

According to WHO, infertility is a disease of the male or female reproductive system defined by the failure to
achieve a pregnancy after 12 months or more of regular unprotected sexual intercourse.

The causes of infertility in women are diverse and complex, including ovulation disorders, issues with the
reproductive system, age and lifestyle-related factors. The causes for infertility in men include low sperm count,
hormonal imbalance, lifestyle factors and poor sperm quality, among others. In numerous instances, the cause is
unknown or attributed to a combination of male and female factors.

Among the select countries, India ranked fourth, with 10.7% of lifetime infertility prevalence based on the latest
available estimates (1990-2021), while the US ranked first with 13.8% of lifetime infertility prevalence.

However, with advancements in infertility drugs, treatment options have increased in recent years. Infertility drugs
refer to medications prescribed to improve the reproductive health of an individual. They are either injected or
consumed orally. Some of the commonly used infertility drugs include aromatase inhibitors, gonadotrophins,
selective estrogen receptor modulators, ovulatory stimulants, biguanides, tricyclic antidepressants and dopamine
agonists. The drugs are often prescribed to couples trying to conceive, including hormone therapies that stimulate
ovulation, boost sperm production and regulate reproductive hormones. They play a vital role in assisted
reproductive technologies (ART), particularly in vitro fertilisation.

Lifetime infertility prevalence across select countries

US I 13.8%
UK I 12.5%
Australia I 11.1%
India I 10.7%
China I 10.1%
Germany I 7.5%

0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0%

Note: Lifetime prevalence is defined as the proportion of a population that has experienced infertility.

Infertility prevalence data: Germany and UK (calendar year 2016), Australia and US (2019), China (2020) and India (2015)

Source: Infertility prevalence estimates, 1990-2021. Geneva: WHO; 2023, Journal of Reproductive Medicine and Endocrinology, Crisil
Intelligence

Hormone therapy in the global pharmaceutical market

Hormones are vital for health, growth, development and various other functions of the body. Excessive or deficient
secretion of hormones can cause diseases and disorders. A low secretion of hormones due to an underactive
endocrine gland can be treated using replacement therapy with synthetically prepared hormones, which are mostly
given as pills. They include thyroid hormone replacement and estrogen and progesterone pills. Some of the
hormones are peptides, which are administered intravenously.

Hormone therapy clocked CAGR of 2% between 2019 and 2024 on account of limited innovation and demand-

side factors due to Covid-19. The market was valued at $39 billion as of 2024 and is expected to reach $40-45
billion by 2029 at a CAGR of 2-3%.
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Established distribution chains, increased awareness and research and development (R&D) expenditure drive the
US and Europe markets to spend in the overall global hormones therapy market. Also, with the emergence of
novel drug delivery forms, regulated markets such as Europe are seeing a rise in uptake for hormonal drugs.
However, emerging markets such as Asia Pacific and South America are expected to record higher growth in
future owing to rising awareness and access to healthcare. Hormone therapy is expected to grow at a faster rate in
Asia, particularly India, China and other key emerging economies. In addition, growing awareness of treatments
to ease menopause, for example, have created opportunities for pharmaceutical players.

Growth drivers of the global pharmaceutical industry

Rise in ageing population

The proportion of older population (50 and above) formed 25.1% of the total population in 2023. The share is
projected to account for 27.4% and 33.3% of the overall population by 2030 and 2050, respectively. The rise in
the older population and sedentary lifestyle are expected to increase the occurrence of chronic and lifestyle
diseases. Healthcare needs of the ageing group are expected to drive the growth of the global pharmaceuticals

industry.

Population break-up 2023 Population break-up 2050P

25-49 years,
34.4%

25-49 years,

Older age
group, 25.1%

Older age

15-24 years,
15.5%

0-14years, A above, 6.5

25.0%

group, 33.3%

0-14 years,
20.7%

Source: United Nations (UN) World Population Prospects 2022, Crisil Intelligence

Growing prevalence of chronic diseases

According to the OECD’s Health at a Glance 2023 report, over one-third of those aged 16 and above reported
suffering from longstanding illnesses or health problems on an average across 24 OECD countries in 2021.

The rising incidences of cancer, cardiovascular diseases, obesity and diabetes, are likely to drive demand for
pharmaceuticals and chronic therapies.
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Better access to medicines in emerging pharmaceutical markets

With the global population reaching approximately 8 billion in 2024, per capita usage of medicines per person per
day is also estimated to have increased. Much of the increased usage has been driven by emerging pharmaceutical
markets, such as China, India, Brazil and Indonesia, where there has been a substantial rise in average medicine
volume usage. The increased level of medicine usage reflects basic healthcare infrastructure and ease of access
for medicines where even the most complex drugs are readily available. The extent and pace of public and private
investments will be a key determinant of continued increase in medicine usage.

Strong development of market for generic formulations

Developed economies spend a significant portion of their GDP on healthcare expenditure. Demand for
pharmaceutical products in developed markets, such as the US and Europe, is expected to be driven by a rise in
ageing population and incidences of chronic diseases.

In Europe, austerity measures adopted by the government are likely to continue driving demand for generic drugs.
The key growth driver for the European market will be underpenetrated generic markets, such as Belgium (16.6%),
the UK (28.0%), France (19.5%) and Germany (23.0%), indicating untapped potential for growth of generic
medicines.

Key trends in the regulated and semi-regulated pharmaceutical markets

Regulated pharmaceutical markets (e.g. US, UK, Japan, Canada, Europe and Australia) have stringent regulations,
while semi-regulated markets (e.g. Latin America, Africa, Russia and commonwealth of independent state
countries) have lesser stringent regulations. Key trends in these markets are:

Pharmaceutical firms building portfolio of complex generics and specialty molecules

Complex generics comprise complex active ingredient, formulation, route of delivery or drug device
combinations. Specialty drugs are high-cost prescription medications used to treat complex, chronic conditions
such as cancer, rheumatoid arthritis and multiple sclerosis. They can be used in rare or orphan disease indications.

With declining opportunity in the conventional generics segment and pricing pressure on the existing portfolios,
it has become important for generic players to look for high-value-and-margin drugs. Players have been
developing niche products to weather the impact of pricing pressure.

Demand for low-cost medicines a driver of semi-regulated markets

Low-cost generic medicines dominate the semi-regulated markets. Further, the markets are characterised by
increasing healthcare awareness, consumer income and a large base of patients in the acute and chronic disease
segments, backed by a huge population. Low-cost base, well-developed active pharmaceutical ingredient (API)
industry (and skills in process chemistry) and similarity in disease profiles (between India and these markets), will
improve penetration of Indian drugs in these markets.

Bigger portfolio, penetration into smaller markets to aid exports

Multiple semi-regulated markets, such as Brazil and Russia, with high out-of-pocket expenditure on healthcare
(unlike developed markets), are attractive for branded generic drugs. Therefore, a strong distribution network is
critical for success in these regions. Over the years, Indian players have survived in these markets by setting up
front-end marketing teams. Brazil is key for Indian exports. Indian companies have been expanding their generic
product portfolio since the Brazilian government cut prices of branded generics and increased adoption of non-
branded generics. Players are concentrating on increasing product filings, improving channel field force and
marketing teams. However, timely product approvals will be critical to drive exports to these markets.

Assessment of the Indian pharmaceutical market

Introduction

The Indian pharmaceutical industry is the world’s third largest by volume. As of Financial Year 2024, it was valued
at approximately 34,000 billion (including bulk drugs and formulation exports). The industry can be broadly
classified into formulations and bulk drugs. Formulations can further be divided into domestic and export, both

constituting an almost equal share in the market. At present, low-value generic drugs account for a large part of
Indian exports. India exports pharmaceutical products to more than 200 countries and territories, including highly
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regulated markets, such as the US, UK, European Union, Japan and Canada. India possesses an ecosystem to
develop and manufacture pharmaceuticals, with companies having state-of-the-art facilities and skilled/ technical
manpower. Moreover, the country has several renowned pharmaceutical educational and research institutes and a
robust ecosystem of allied industries.

Overview and outlook of the Indian formulation market

The domestic formulation market to clock a CAGR of 8-9% over financial years 2024-2029

As of financial year 2024, the Indian domestic formulation market, holding a market size of approximately 2.1
trillion, accounted for approximately 2% of the overall global pharmaceutical market. The domestic market
(consumption) logged a healthy CAGR of 9% between financial years 2019 and 2024. It is expected to clock a
CAGR of 8-9% to reach 33.0-3.2 trillion by financial year 2029, aided by strong demand on account of rising

incidences of chronic diseases, awareness and access to quality healthcare.

Review and outlook of the domestic formulation market
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One of the key growth drivers of the Indian pharmaceutical industry is the rising prevalence of non-communicable
diseases such as stroke, cancer, diabetes, cardiovascular and chronic lung illnesses. The chronic segment is
expected to clock a CAGR of 8.5-9.5% between financial years 2024 and 2029. In addition, a growing population
and the resultant demand for medicine, are expected to fuel the growth of the industry. India is expected to become
one of the leading countries in terms of spending on medicine over the next few years. In addition to the above-
mentioned factors, favourable initiatives and schemes by the government to encourage domestic manufacturing
of ingredients under the production-linked incentive (PLI) scheme will also support the growth of the industry.

The domestic pharmaceutical market has seen price-driven growth in recent years

The growth of the Indian pharmaceutical market, bifurcated into value, volume and price in recent years,
especially after the pandemic, was driven by price in the past two financial years. While financial year 2023 logged
6% growth, the market grew 5% in financial year 2024.

In the past decade, growth was mainly driven by volume, which has been modest in recent years. In financial year

2022, volume-driven growth stood at 11%, compared with the overall Indian pharmaceutical market (IPM) growth
of 17%, owing to recovery from Covid-19.
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Domestic formulation market by key therapies

Chronic segment is dominated by anti-diabetic and cardiovascular therapies, while anti-infective and
gastro-intestinal therapies lead the acute segment

The Indian domestic formulation industry can be categorised into the chronic and acute therapy segments. The
chronic segment mainly comprises anti-diabetic, cardiovascular and oncology therapies, whereas the acute
segment mainly includes anti-infective, gastro-intestinal, and pain and analgesic therapies.

As of Financial Year 2024, chronic and acute therapies constituted 53% and 47% of the total domestic formulation
market, respectively. Anti-diabetic and cardiovascular therapies together accounted for nearly a fifth of the Indian
domestic formulation market, given the growing prevalence of chronic diseases in the country. Anti-diabetic and
cardiovascular therapies constituted approximately 9% and approximately 13%, respectively, of all therapies
provided by the Indian domestic formulation market. Sedentary lifestyles and poor dietary habits have resulted in
growing incidence of chronic diseases in the Indian population, which is expected to drive the growth of these
therapies in the next few years.

The chronic therapy segment is expected to clock a higher CAGR of 8.5-9.5% from financial years 2024 to 2029
than the acute segment, which is expected to expand at a CAGR of 7.0-8.0%.

Key therapy areas in the domestic formulation market

Therapy Name Share in total Share in total Share in total CAGR CAGR
market market market (FY19 to (FY24 to
(FY19) (FY24) (FY29P) FY24) FY29P)
Cardiovascular 12.2% 13.1% 14.0-15.0% 10.8% 10.0-11.0%
Anti-Infectives 12.6% 11.9% 11.0-12.0% 7.8% 7.5-8.5%
Gastrointestinal 11.4% 11.9% 11.0-12.0% 10.0% 8.5-9.5%
Anti-diabetic 9.9% 9.2% 9.0-10.0% 7.5% 10.0-11.0%
Vitamins - /minerals / 8.6% 91%  9.0-10.0% 102%  9.0-10.0%
nutrients
Respiratory 7.3% 7.9% 8.0-9.0% 10.7% 9.0-10.0%
Pain/analgesics 6.9% 7.0% 6.0-7.0% 9.4% 7.5-8.5%
Derma 7.5% 6.2% 6.0-7.0% 5.2% 7.5-8.5%
Neuro/CNS 6.2% 6.7% 6.0-7.0% 10.5% 8.0-9.0%
Gynaecological 3.2% 3.3% 3.0-4.0% 9.5% 8.5-9.5%
Urology 1.4% 1.5% 1.5-2.0% 10.4% 9.0-10.0%

Note: P— projected
Source: PharmaTrac, Crisil Intelligence
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Chronic portfolios of major companies have grown significantly in the past few years, with anti-diabetic therapies
being one of the fastest growing segments. Chronic therapies usually have better margins for players, given the
assured demand for medications which are usually prescribed for longer durations. Chronic and sub-chronic
therapeutics generally provide improved revenue visibility, stability and profitability due to their long-term
prescription nature. Multi-drug therapy is also a strong demand driver for these medicines.

The chronic segment is expected to benefit from the rising incidence of lifestyle-related diseases and better
healthcare, diagnostic and hospital infrastructure, which has helped improve the disease detection rate. In the acute
segment the growth is expected to be lower. Gastro-intestinal and nutraceuticals are the key therapies expected to
aid growth in the segment.

Chronic vs acute split in the domestic formulation market
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Overview of the women’s health segment
India’s female population has risen steadily in the past few years; life expectancy has also improved

The share of women in India’s population has risen steadily over the years to almost 49% in 2020 and is expected
to continue rising. Also, life expectancy for women in India is higher compared with men, with an average woman
living three years longer than men as per the United Nations.

From financial inclusion to social security, quality healthcare and education, the focus on women is growing in
India’s overall growth story.

Female population trend in India
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Source: Ministry of family welfare, Crisil Intelligence
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Steady increase in female working population and employment for women

The female worker population ratio (WPR) has been steadily increasing from 22.0% in financial year 2018 to
38.5% in financial year 2023. This increase can be attributed to the changing social attitude towards working
women, increased educational attainment among women and higher disposable income of households. Overall,
the data reflects a positive trend in female workforce participation, with incremental improvements in the WPR
over the years.

More women are seeking healthcare services

Increased education and healthcare awareness, rising disposable incomes and changing social norms have resulted
in more women accessing healthcare services for maternal health.

Maternal health-related parameters

Particulars 2015-16 2020-21
Mothers who had an antenatal check-up in the first trimester (%) 58.6 70.0
Women who have comprehensive knowledge of HIV/AIDS (%) 20.9 21.6
Institutional births (%) 78.9 88.6
Mothers who consumed iron and folic acid for 100 days or more when they were pregnant 303 441
(%) ' '
Children aged 12-23 months who were fully vaccinated (%) 62.0 76.4

Source: National Family Health Survey, Crisil Intelligence

Women still spend less on healthcare services compared with men, indicating potential for growth

Women in India spend less on healthcare services as indicated by the average spend per hospitalisation case.
Women’s expenditure on healthcare is approximately 70% of the total spend incurred by men. This gap indicates

potential for growth in healthcare spend for women.

Average spend on healthcare services per hospitalisation case

Average spends on healthcare services

Particulars ®

Men 18,643
Women 13,069
Total 15,937

Source: National Health Profile 2022, Crisil Intelligence
Healthy growth in gynaecology therapy area

With increasing awareness of treatments of various diseases women’s healthcare in India has evolved in the recent
years. Demand for gynaecology medication and nutraceuticals has increased in recent years as more women seek
medical help for gynaecological ailments. The gynaecology therapy area clocked a CAGR of 9.5% from financial
years 2019 to 2024 and is expected to grow at a CAGR of 8.5-9.5% from financial years 2024 to 2029. More
women are seeking medical help for gynaecological diseases leading to greater penetration of the gynaecological
drugs in the Indian domestic formulation market. Along with this, there has been more awareness and use around
vitamin, minerals and nutrient supplements for overall wellbeing. This shows that Women’s healthcare industry
especially gynaecology in India is a growing market with tailwinds such as improved access and awareness in
Women’s healthcare.

Infertility, a key challenge in the women’s health segment

Among the select countries, India ranked fourth, with 10.7% of lifetime infertility prevalence based on the latest
available estimates (1990-2021), while the US ranked first with 13.8% of lifetime infertility prevalence.

However, with advancements in infertility drugs, treatment options have increased in recent years. Infertility drugs
refer to medications prescribed to improve the reproductive health of an individual. They are either injected or
consumed orally. Some of the commonly used infertility drugs include aromatase inhibitors, gonadotrophins,
selective estrogen receptor modulators, ovulatory stimulants, biguanides, tricyclic antidepressants and dopamine
agonists. The drugs are often prescribed to couples trying to conceive, including hormone therapies that stimulate
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ovulation, boost sperm production and regulate reproductive hormones. They play a vital role in assisted
reproductive technologies (ART), particularly in vitro fertilisation.

Overview of cardiovascular, diabetic, pain management and urology therapy areas
Cardiovascular therapy

Cardiovascular diseases are a significant cause of morbidity and mortality in the country. As India’s population
ages, there has been a notable surge in the prevalence of cardiovascular diseases among older adults. Rise in
awareness and advancements in diagnostics are helping more patients get treatment for cardiovascular diseases.
This has also resulted in increased uptake of cardiovascular drugs. The cardiovascular therapy area expanded at a
CAGR of 10.8% from financial years 2019 to 2024. Currently, it is one of the largest therapeutic areas in the IPM
with a share of almost 13%. It is expected to clock a 10-11% CAGR from financial years 2024 to 2029.

Anti-diabetic therapy area

Along with cardiovascular patients, there has been a rise in diabetics in the country. The Indian Council of Medical
Research — India Diabetes (ICMR INDIAB) study published in 2023 estimated that in 2021, there were 101
million people with diabetes, while 136 million were pre-diabetic. About 315 million people had hypertension,
254 million had generalised obesity and 351 million had abdominal obesity. In addition, 213 million people had
hypercholesterolaemia and 185 million had high LDL cholesterol. The anti-diabetic therapy area in IPM,
therefore, has seen robust growth in recent years. It is expected to expand at a CAGR of 10-11% from financial
years 2024 to 2029 compared with 7.5% over financial years 2019-2024.

Pain management therapy area

Pain management drugs are used to relieve pain, reduce inflammation and bring down fever. They are also used
to relieve symptoms of headaches, painful periods, sprains and strains, colds and flu, arthritis and other causes of
long-term pain. Pain management drugs are usually available as tablets, capsules, suppositories (capsules inserted
into the bottom), creams, gels and injections. The pain and analgesic therapy area exhibited a healthy CAGR of
9.4% from financial year 2019 to 2024 and is expected to grow at a 7.5-8.5% CAGR from financial years 2024-
2029.

Urology therapy area

Urology therapy area caters to drugs used in the treatment of urogenital conditions and diseases such as Urinary
Incontinence; Prostatic Hyperplasia, Urinary Tract Infection (UTI) etc. They're also used to relieve symptoms
related to bladder issues and stone management. Alpha blockers and 5-Alpha reductase inhibitors are some of the
commonly used categories of drugs in the urology therapy area. Urology therapy area in Indian pharmaceutical
market has grown at healthy rate of 10.4% CAGR from Financial Year 2019 to Financial Year 2024 and going
ahead it is expected to grow at 9-10% CAGR from Financial Year 2024 to Financial Year 2029.

Growth drivers for the domestic formulation industry

The domestic pharmaceutical industry is driven by a combination of factors, such as the rising prevalence of
chronic diseases, increased awareness and disposable income resulting higher spend on healthcare, and a
government impetus in of the form of schemes and policies. The section below details each of these growth drivers
for the domestic formulation industry.

Improving life expectancy, changing demographic profile supporting growth in healthcare services

With improving life expectancy, the demographic of the country is also witnessing a change. As of 2011, nearly
8% of the Indian population was of 60 years or older, and this proportion is expected to rise to 11% by 2026 and
13% by 2031.

According to the Report on Status of Elderly in Select States of India, published by the United Nations Population
Fund in September 2023, chronic ailments such as arthritis, hypertension, diabetes, asthma and heart disease were
commonplace among the elderly. More than 30% of the elderly women and 28% of the men suffered from one
chronic morbid condition and nearly a fourth (across both sexes) suffered from more than two morbid conditions.
With the Indian population expected to grow to approximately 1.4 billion by 2026, it is imperative to ensure
availability of healthcare services to this vast populace. This presents substantial growth potential for the domestic
formulation industry.
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Trend and outlook on age-group-wise segmentation of the Indian population
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Source: Census, Crisil Intelligence
Strong growth in chronic segment to continue boosting growth of overall market in the medium term

In recent years, cardiovascular diseases and diabetes have been among the prevalent chronic diseases in India.
Cardiovascular diseases are one of the leading causes of deaths in the country Demand for chronic disease care
drugs (meant to treat many non-communicable diseases) is growing at a fast pace. Chronic ailments require
medium- to long-term treatment, for which medical practitioners prescribe a chain of prescriptions. These
prescriptions are used more frequently as pharmacies dispense the medication with a network effect across the
pharmaceutical supply chain.

The shift in the disease profile is reflected by the increase in disability-adjusted life years lost for the Indian
population. The metric, published by the World Health Organization, is the number of life years lost due to
premature mortality plus the number of years lived with disability. There has been a rise in the number of life
years lost because of non-communicable diseases such as cancer, cardiovascular ailments, diabetes and mental
disorders.

Rising income levels, greater awareness prompt people to seek quality healthcare services

The Covid-19 pandemic caused a temporary setback to the economy in financial year 2021, leading to a decline
in net national income (NNI) per capita. However, the economy rebounded in financial year 2022, with NNI per
capita rising 9.3% year on year to 394,054. It further increased to 399,404 in financial year 2023 and %106,744 in
financial year 2024 and is estimated at 112,358 in financial year 2025. With rising income levels and health
awareness people are seeking better and quality healthcare, including hospital services, medicines and pharmacy
services.

With per capita income rising to upper middle-income category by financial year 2031, the share of PFCE is
expected to be dominant in India’s GDP growth.

Improvement in health insurance penetration

Health insurance penetration in India has improved in recent years. As per the Insurance Regulatory and
Development Authority (IRDA), nearly 550 million people have health insurance coverage as of financial year
2023) compared with 288 million in financial year 2015. Despite this robust growth, health insurance penetration
stood at only 39% of the population in financial year 2023. With growing awareness of healthcare and
government-sponsored schemes, this figure is expected to reach approximately 49% in financial year 2026, aiding
growth of the healthcare industry.
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Population-wise distribution among insurance businesses
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Government or government-sponsored schemes, such as the Central Government Health Scheme, Employee State
Insurance Scheme, Rashtriya Swasthya Bima Yojana, Rajiv Aarogyasri (Andhra Pradesh government) and
Kalaignar (Tamil Nadu government), account for 60% of health insurance coverage.The remaining is through
commercial insurance providers, both government (such as Oriental Insurance, New India Assurance) and private

(ICICI Lombard, Bajaj Allianz, among others).

Government focus on healthcare in India

Key government healthcare schemes and initiatives

Sr. No.
1

Scheme
National  Health
Mission (NHM)

Ayushman Bharat
Digital Mission

Pradhan  Mantri
Ayushman Bharat
Health

Infrastructure
Mission (PM-
ABHIM)

Ayushman Bharat

Jan Aushadhi

scheme

Launched

2021

2021

2018

2008

Description

The NHM is the government’s flagship programme, which provides
accessible, affordable, and quality healthcare to all sections of
society. It takes a comprehensive approach to address the country’s
healthcare needs. NHM has two sub-missions — National Rural
Health Mission (NRHM) and National Urban Health Mission
(NUHM) — which target rural and urban populations, respectively
Ayushman Bharat Digital Mission aims to create a national digital
health ecosystem that will enable seamless exchange of electronic
health records (EHRs) and other health-related information. It was
launched in September 2021 and is expected to be fully implemented
by 2025

The PM-ABHIM was announced on February 1, 2021, as part of the
Atmanirbhar Bharat package for the healthcare sector. Its primary
aim is to address critical gaps in the health infrastructure,
surveillance, and healthcare research in urban and rural areas. The
PM-ABHIM also promotes self-reliance and empowers
communities to effectively manage pandemics and health crises. The
scheme's total financial outlay for financial year 2022 to 2026 is
%641.8 billion, which includes the cost of monitoring and evaluation,
and setting up of a project management unit

Ayushman Bharat, also known as the Pradhan Mantri Jan Arogya
Yojana (PMJAY), was launched in September 2018 to provide
affordable healthcare to the economically vulnerable sections of
society. It seeks to address gaps in healthcare access by
strengthening primary healthcare infrastructure and offering
financial protection to the poor by providing health insurance
coverage

The Pradhan Mantri Bhartiya Janaushadhi Pariyojana (PMBJP) was
introduced by the Department of Pharmaceuticals, Ministry of
Chemicals & Fertilizers in November 2008. The initiative aims to
make high-quality generic medicines accessible to everyone at
affordable prices. To achieve this, specialised stores called
Janaushadhi Kendras have been established. As of September 30,
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Sr. No. Scheme Launched Description
2024, a total of 13,822 Janaushadhi Kendras are operational across

India.

6 Production Linked The Union Cabinet, on March 21, 2020, approved the PLI schemes
Incentive (PLI) for the development of the Indian bulk drug sector. The schemes aim
scheme for to provide regulatory boost to the sector by reducing the cost to
pharmaceuticals manufacture bulk drugs.

As of September 2024, of the 48 approved projects, 34 have been
commissioned so far where majority of production capacity has
already been installed out of the total envisioned production capacity
of 82,270 MT under the scheme. Also, against a committed
investment of 39 billion over six years under the scheme, an
investment of ¥41.56 billion has been reported as of November 2024
and the remaining will be realised in the coming year, as mentioned
by the Department of Pharmaceuticals. The commissioned projects
made sales of X13.31 billion, of which exports amounted to 34.04

billion
7 Other key - The Central Drugs Standard Control Organisation (CDSCO) and the
regulatory  steps Ministry of Health and Family Welfare have taken several measures
taken to ensure the quality, safety and efficacy of medicines
Schedule M

The Central Government, vide its notification dated 28.12.2023,
amended the Drugs Rules, 1945 to revise Schedule M to the said
rules related to Good Manufacturing Practices and requirements of
premises, plant and equipment for pharmaceutical products. Good
manufacturing practices are being implemented in the country to
build and bring quality into products by way of control on materials,
methods, machines, process and plants. From 29.6.2024, the revised
schedule has become effective for drug manufacturers with turnover
of over 3250 crore. For manufacturers having a turnover of up to
%250 crore, vide notification dated 11.2.2025, time for
implementation has been granted till 31.12.2025.

QR codes

Under this notification , manufacturers are required to print or affix
on packaging labels of top 300 brands of drug formulation products
bar code or Quick Response (QR) code that stores data or
information legible with software application to facilitate
authentication, the Drugs Rules, 1945 were amended through
notification dated 17.11.2022, which came into force from 1.8.2023,
to provide for such printing or affixation in respect of the drug
formulation products specified in Schedule H2 to the said rules.

Source: Crisil Intelligence

Key risks, challenges facing the Indian pharmaceutical industry
Regulatory changes

The pharmaceutical industry is highly regulated. It entails higher certification and approval requirements such as
regulatory approvals for drugs, product (drug) effectiveness testing, biological and chemical testing,
manufacturing plant certifications, quality standards, entry to market qualification, etc.

The government of India has been taking various steps to make drugs more affordable to consumers. Between
financial years 2014 and 2015, prices of over 500 medicines being regulated under the Drug Price Control Order
(DPCO), thereby negatively impacting the industry. Currently, according to the DPCO, there are 954 drug
formulations on the National List of Essential Medicines (NLEM). Drugs under the NLEM comprised
approximately 20% of the overall domestic pharmaceutical market.

Exchange rate fluctuation

Bulk drug players meet approximately 70% of their intermediary requirements through imports and export
approximately 40% of the end-products to regulated as well as semi-regulated markets. As the bulk drug industry
is fragmented, many small players (below 2.5 billion) export to the semi-regulated markets without hedging
against currency risk. Therefore, bulk drug companies will keep facing the risk posed by currency volatility.
However, the large bulk drug manufacturers which have long-term contracts with formulation players, are unlikely
to any face major risk, as they hedge against currency fluctuation.
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Dependence on China for imports

India imports approximately 70% of intermediaries required for APIs from China. Over the past few years, many
chemical companies have been shut down in China due to failure to meet environmental regulations. Further,
Covid-19-induced disruptions during February-March 2020 in China also hit supplies. Any such disruptions in
the bulk drug industry will adversely impact the Indian API industry, and subsequently, the formulations industry.
Further, the Chinese government provides subsidies to the bulk drug industry. Hence, any change in policy on this
front, could also pressurise margins of the Indian companies.

The domestic formulation industry is highly fragmented; manufacturing is concentrated in a few states

The domestic formulations industry is highly fragmented in terms of the number of manufacturers as well as
products. Over 100,000 drugs across various therapeutic categories are produced annually in India. In terms of
the number of manufacturers, a mixture of large and small players operate in the industry, with the larger players
dominating the market in terms of sales. Indian pharmaceutical companies operate largely in a few states,
including Maharashtra, Gujarat and Andhra Pradesh. After the introduction of an MRP-based excise duty system
in 2015, many companies shifted their manufacturing base to excise-free zones such as Baddi in Himachal
Pradesh, Haridwar in Uttaranchal, and Sikkim.

Competition in the industry

Indian pharmaceutical industry is highly competitive and with players operating in specialty pharmaceutical drugs
as well as generic drugs segment. Optimal price, reliability of supply, quality and enhanced product features are
some of the key success factors for players operating in the Indian pharmaceutical industry. Players operating in
the Indian pharmaceutical industry often update manufacturing facilities and technology to adopt changing
regulatory and market demands. Thus, players continuously seek new product registrations and other approvals
from regulatory authorities to increase their product offerings. At the same time, players seek to control costs of
production to maintain profitability in the competitive industry.

R&D challenge

The recent incidents of patent cliffs involving several branded drugs going off-patent have created downward
pressure on the revenues of the large pharmaceutical companies, prompting them for undertaking R&D and new
product development. This also implies increased cost on product development and positioning for the companies.
In pharmaceutical R&D, productivity is a constant challenge in terms of investments as well as developing
expertise in R&D.

Impact of regulatory changes on the Indian formulation industry
Ban on fixed-dose combination (FDC) drugs

On September 12, 2018, the government prohibited the manufacture, sale or distribution of approximately 325
FDC drugs for human use, with immediate effect, following recommendations by the Drug technical Advisory
Board, which suggested these drugs may pose health risks.

At the company-level, the impact of ban was limited as most major companies had already discontinued or
reformulated their products in anticipation of the ban. Following the ban on FDC drugs major pharma companies
have looked at reformulating or reducing their FDC exposure in anticipation of further regulatory developments.

In 2024, government again announced FDC ban on select medicines. The central government through gazette
notification dated 21.08.2024 has prohibited the manufacture, sale, and distribution of 156 fixed dose combination
(FDC) drugs. The Union ministry of health and family welfare (MoHFW) has banned fixed dose combinations
including common cold, fever, antibacterial and antifungal medicines with immediate effect, owing to irrational
combinations and likelihood of these products causing risk to human beings.

Price control

The DPCO fixes the ceiling price of some APIs and formulations in the Indian pharmaceutical market. The new
Pharmaceutical Policy, notified in 2012, was published as the final price notification in May 2013, bringing 348
essential drugs in the NLEM, under price control. The introduction of cost controls on final market prices of
formulations was a major change from the earlier policies wherein cost-based controls were imposed on bulk
drugs.
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Under the policy, the ceiling price for each drug under control would be fixed as the simple average price of brands
having more than 1% market share (by value) in the sales (MAT - moving annual turnover) of the molecule in
question. Thus, prices of brands, which are higher than this ceiling will need to be lowered. The ceiling prices will
be allowed an annual increase as per the Wholesale Price Index (WPI). Prices will be recalculated using MAT
only once in five years or when the NLEM is updated. In September 2022, the government increased the total
number of essential medicines in the NLEM to 384 from 376 included in 2015. Drugs under the NLEM comprised
estimated approximately 20% of the overall domestic formulation market in financial year 2024.

Recent trends in the Indian pharmaceutical industry
Time to market

The time to market for new products is an important advantage a pharmaceutical company has over
another. Generic pharmaceutical companies, especially, tend to improve their market position by being first in the
market once a patent on an original product expires.

It is important for pharmaceutical companies to reduce the time between the development of a molecule to its
commercialisation. Hence, companies are using technologies and resources to reduce the time it takes for a
developed molecule to reach the end-user.

Growth in outsourcing

The extent of outsourcing in the Indian pharmaceutical industry is estimated at 35-40% in in financial year 2024.
Outsourcing has developed as an industry trend and now comprises the full range of corporate activities — from
screening and lead identification to toxicology and several other processes such as preclinical studies, clinical
trials, manufacturing, and marketing at all scales. Outsourcing helps formulation companies become agile by
having less capital-intensive operations. However, inhouse manufacturing provides formulation companies better
control over cost margins and the manufacturing process. The decision to manufacture inhouse or outsource thus
depends on cost-benefit analysis and other aforementioned factors.

Indian pharmaceutical companies building capability for specialty and complex generics

A complex generic is one that could have a complex active ingredient, complex formulation, complex route of
delivery, or complex drug device combinations. Specialty drugs are high-cost prescription medications used to
treat complex, chronic conditions such as cancer, rheumatoid arthritis, and multiple sclerosis. They can be used in
rare or orphan disease indications. They may have unique storage or shipment requirements and might require
additional patient education, adherence, and support beyond the traditional dispensing activities.

With opportunities in the conventional generics segment declining and existing portfolios facing pricing pressure,
it has become important for Indian companies to look at high-value and high-margin drugs. Companies have been
developing niche products to weather the impact of pricing pressure. The number of niche product launches over
the last few years have been high. Companies are increasingly focusing on building capabilities in complex and
niche molecules. These segments are relatively untapped when compared with conventional generics and offer
huge realisations as they are difficult to crack.

Adherence to quality manufacturing practices

Counterfeiting of drugs and substandard quality pharmaceutical products are some the key quality challenges the
Indian pharmaceutical industry is facing. Ensuring the quality and safety of the marketed drugs is one of the most
important components of the drug regulatory framework. In the new Schedule M notified by the government,
which deals with 'Good Manufacturing Practices’ (GMP), pharmaceutical companies will have to intimate the
licensing authority about recalling a drug and report product defects, deterioration or faulty production. The
amended guidelines stress the need for stability testing of drug substances in accordance with recommended
climate conditions, to help micro, small and medium enterprises in the sector meet global standards, especially to
those set by the WHO, and ensure production of globally acceptable quality of drug.

Expanding network of pharma retailers and distributors
Pharmaceutical retailers and distributors play an important role in providing last-mile connectivity in the supply

chain. Expanding this network, especially in the rural regions, has improved access to medicines. The Indian
pharmaceutical distribution space has approximately 65,000 distributors and over 900,000 retailers. Traditional
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small players still dominate the distribution and retail segments. However, the distribution industry is
consolidating, with larger companies acquiring smaller distributors to increase reach and achieve better
operational performance. The retail segment is also dominated by local and standalone pharmacies. With the entry
of large retail chains and e-pharmacies, this channel is also poised for consolidation.

Overview of opportunities for collaboration between global and Indian companies for established and new
molecules

In-licensing and marketing partnerships

In the domestic formulations industry, in-licensing is the process by which the licensor or the innovator transfers
the intellectual property rights to the drug’s manufacturer under agreed terms. The transfer of intellectual property
rights can be related to a product or process. In the domestic formulations industry, the licensor usually transfers
the technology required to develop and manufacture the product. In this type of arrangement, the drug marketer
bears the development costs . The manufacturer uses the technology and makes the drug as per the marketer’s
requirement . The drug manufacturer charges the marketer cost of goods sold plus the profit. Profitability in this
arrangement depends on the operational and cost efficiencies of the drug manufacturers. Manufacturers also save
on the drug development costs and can focus on manufacturing and efficiencies to increase profitability.

Overview of key associations/partnerships between Indian companies and global multi-national corporations
(MNCs)

Indian Company MNC Partner Therapy area Year
AstraZeneca Diabetes 2016
MSD Diabetes 2018
Sun Pharma Pharmazz Inc. Ischemic stroke 2023
Bayer Renal, cardiovascular 2024
Ferring Pharmaceuticals Gynaecology 2021
Novartis Diabetes_, cardiovascular 2018-2019
and respiratory
Cipla Johnson and Johnson Diabetes 2018-2019
Roche Oncology 2018 and 2020
Merck Anti-Viral 2021
Novartis Carc!iovascular and 2016
respiratory
Lilly Diabetes 2016-2017 and 2021
Lupin Boehringer Ingelheim Diabetes 2016 and 2018
LG Oncology 2014
ﬁ\.lc\:/.lon Pharmaceuticals Cardiovascular 2022
Aurobindo Gilead Anti-viral 2011-2012*
MPP Oncology 2023
Gilead Anti-viral 2011-2012*
Merck Anti-viral 2021
Emcure Roche Oncology 2012
Sanofi Oncology 2014
Viiv Healthcare Anti-viral 2015*
Laurus Labs Gilead Anti-viral 2011-2012*
Hetero Gilead Anti-viral 2011-2012*
Zydus Cadila Gilead Anti-viral 2011-2012* and 2021
Abbott Ferring Pharmaceuticals Maternal health 2021
. Amgen Oncology and osteoporosis 2016
Dr. Reddy's Pharmazz, Inc. Hypovolemic shock 2024
CORONA Remedies Ferring Pharmaceuticals Maternal  health/women’s 2023

health and urology

*Partnerships via Medicines patent Pool

Note: The above list is an indicative one and not exhaustive.
Source: Company reports, Crisil Intelligence

MNCs are increasingly focusing on partnerships and collaborations to drive access and scale without major
investments. MNCs in patented play have used co-marketing to drive growth in the Indian domestic formulations
market. MNCs typically look for Indian partners that have an efficient and broader marketing and distribution
network as well as a proven track record in the therapy for which the licensing agreement is signed. Manufacturing
and operational expertise as well as the vintage of the Indian company are key factors that MNCs usually look for
while entering an in-licensing agreement. Switzerland-based global biopharmaceuticals company Ferring
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Pharmaceuticals has chosen to partner with key players like Sun Pharma, Abbott and CORONA Remedies. As
India is one of the foremost manufacturers of pharmaceutical products in the world, going ahead, global MNCs
are expected to leverage this advantage and will try to collaborate with the Indian companies for manufacturing
or co-marketing drugs and establish presence in the growing Indian pharmaceutical market.

Key private equity (PE) and M&A deals and consolidation trends

India is one of the largest manufacturers of drugs by volume and one of the largest exporters of formulations. The
pharmaceutical industry has attracted investments from across the world in recent years. Countries across the
world are planning to minimise raw material supplies and production dependencies from single source and
diversify supply chains. India’s pharma industry has become a preferred manufacturing and development hub
which is expected to attract more investment and deals in the medium term.

The Indian pharmaceutical industry is heading for consolidation as many companies are seeking advanced supply
chain opportunities to optimise the development of their molecules. Pharmaceutical companies are acquiring
strategic firms to backward/forward integrate their businesses. Pharmaceutical companies are usually relying on
inorganic growth as it brings in expertise as well as potential client contracts. Indian companies with ability to
finance such transactions using internal accruals are expected to perform well owing to scaling up of the acquired
asset quickly.

The PE industry continues to invest in the Indian pharmaceutical and healthcare space and the country remains a
preferred investment hotspot. In recent years, many of the PE funds have been investing majorly in the API and
contract research and manufacturing services (CRAMS) space. One important reason for this surge of interest in
these segments is that the pharma sector has produced successful exits, on a consistent basis, for PE investors in
India.

Key recent M&A and PE transactions in the Indian pharmaceutical industry

Acquirer/Investor Target/Investee el Details
Value
M&A Transactions
Viatris Inc. Opyster Point Pharma $415 million 100% stake
Nirma Limited G.len.mark Life Sciences $680 million 759 stake
Limited
Viatris Inc. Famy Life Sciences Limited $300 million 100% stake
Mankind pharma Panacea Biotech’s domestic o
. $253 million -
formulation bands
Bharat Serums and Vaceines ¢} o7 iition  100% stake
Limited
Torrent pharma Curatio health $250 million 100% stake
Eris Lifesciences Oaknet Healthcare $83 million 100% stake
Swiss Parenterals Limited $77 million 51% stake

Biocon Biologics Limited’s
Insulin, Oncology and Critical $150 million 100% stake

Care portfolio
PE transactions
Advent Suven Pharmaceuticals Limited $770 million 50% stake
TA Associates Synokem Pharmaceuticals $125 million
Limited )
KKR & Co. Inc JB Chemicals & $409 million

0,
Pharmaceuticals Limited 54% stake

Alkem Laboratories Limited, Eight Enzene Biosciences Limited $50 million
Roads Ventures and FPrime Capital
ChrysCapital CORONA Remedies approximately

0,
$90 million 27.5% stake

Note: The above list is only indicative and not exhaustive.
Source: Crisil Intelligence

Key recent brand acquisitions in the Indian pharmaceutical industry

Acquirer/ investor Bran_ds/ trademarks Acquired from Year
acquired
A Gibtulio, Gibtulio Met, Boehringer Ingelheim
Lupin Limited Ajaduo International GmbH 2024
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Acquirer/ investor

JB

Chemicals

Pharmaceuticals

Torrent Pharmaceuticals

CORONA Remedies

Cipla Limited

&

Brands/ trademarks
acquired

NA

Styptovit-E, Finast,

Finast-T, Dynapress
Vitneurin, Stelbid, Dilo
DX, Dilo BM

Thyrocab, Obimet (range)
and Triobimet

Myoril
CPink,

CDense,

Productiv, Folinine

Astaberry,
Bhimsaini

Ikin,

Acquired from
Sanzyme Private Limited

Dr Reddy’s Laboratories

GlaxoSmithKline
Pharmaceuticals Limited

Abbott India Limited

Sanofi  Healthcare India

Private Limited

Wanbury Limited

lvia Beaute Private Limited

Year

2022

2022

2017

2018

2023

2020

2024

Note: The above list is indicative, not exhaustive
Source: Crisil Intelligence

Review of competition in the IPM

Competitive assessment of key players in IPM

Key definitions

“MAT” refers to moving annual total, i.e. the value sales of the preceding 12 months. For example, “MAT
December 2024 data denotes the moving annual total data starting from 1st January 2024 to 31st December 2024
and so on.
IPM: Indian pharmaceutical market indicating total domestic formulation sales in India market
Domestic Sales refers to domestic formulation sales within India market
Covered Markets considers molecule groups where CORONA Remedies has domestic sales in a given period;
covered market is then defined as total sales for the above defined specific molecule groups for all entities present

in IPM.

CORONA'’s addressable market includes sales for selected subgroups mentioned in the annexure for respective
therapy areas

Overview of top 30 players in IPM

Top 30 companies in IPM (Indian Pharmaceutical Market) by MAT (Moving Annual Total) sales

Sr.No.

0 N O B~ WN

10
11
12
13

14

15

16
17

Rank
in
IPM

27
30

25

22

21
17

15
11

28

12

Company Name

La Renon Healthcare Private
Limited

CORONA Remedies Limited
Intas pharmaceuticals Limited
Ajanta Pharma Limited

Torrent Pharmaceuticals
Limited

Alkem Laboratories Limited
Sun pharma Industries Limited
JB Chemicals and
Pharmaceuticals Limited
Alembic Pharmaceuticals
Limited

Ipca Laboratories Limited
Cipla Limited

Mankind Pharma Limited

USV PrivateLimited

Macleods Pharmaceuticals
Limited
Procter & Gamble Health
Limited
Aristo pharmaceuticals

PrivateLimited
Zydus Lifesciences Limited

MAT sales — domestic formulation in INR Million

MAT
December
2021

8,821.61

7,721.43
57,923.17
11,819.35
55,369.99

65,969.25
132,309.55
16,383.04
21,247.78
31,842.58
89,095.58
94,880.35
34,409.18
51,962.91
11,055.97
50,862.53

58,129.99

MAT MAT

December December

2022 2023
11,151.69 14,051.88
10,225.98 11,618.11
66,756.27 75,990.12
13,851.72 15,385.21
61,626.86 70,178.00
75,825.16 82,559.47

145,669.26 160,212.59
18,782.12 20,563.58
24,421.45 26,885.44
35,959.37 39,146.72
98,059.24 108,221.51
100,156.79 113,530.99

35,985.46 40,068.86
56,239.70 63,485.31
13,536.80 12,956.78
52,926.56 60,785.17
59,035.28 66,727.26

MAT
December
2024

16,332.87

13,310.80
83,796.80
16,889.71
78,858.04

90,256.77

180,673.10

22,213.47
28,263.78

42,089.93

115,819.39
123,084.91

44,572.85
67,131.17

13,827.57
63,184.83

71,999.55

CAGR
MAT
December
2021-MAT
December
2024
22.79%

19.90%
13.10%
12.64%
12.51%

11.01%
10.94%
10.68%
9.98%
9.75%
9.14%
9.06%
9.01%
8.91%
7.74%
7.50%

7.39%
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Sr.No.

18
19

20
21

22

23
24

25
26
27

28

29
30

Rank
in Company Name
IPM
18 Micro Labs Limited
Dr.  Reddy's Laboratories
10 L
Limited
2 Abbott India Limited
20 Eris Lifesciences Limited
13 Emc