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DRAFT RED HERRING PROSPECTUS 

Dated August 22, 2025 

(Please read Section 32 of the Companies Act, 2013) 

(This Draft Red Herring Prospectus will be updated upon 
filing with the RoC) 

100% Book Built Offer 

 

MOLBIO DIAGNOSTICS  LIMITED  

CORPORATE IDENTITY NUMBER: U33125GA2000PLC002909 
 

REGISTERED AND 

CORPORATE OFFICE   

CONTACT PERSON EMAIL AND TELEPHONE  WEBSITE 

Plot No. L-46, Phase II-D, 

Verna Industrial Area, 

Verna, Salcete, South Goa 

403 722, Goa, India 

Darshan Raghunath Karekar 

Company Secretary and Compliance 

Officer  

Email: 

investors@molbiodiagnostics.com 

Telephone: +91 832 6724888 

www.molbiodiagnostics.com 

OUR PROMOTERS: SRIRAM NATARAJAN, DR. CHANDRASEKHAR BHASKARAN NAIR, SANGEETHA SRIRAM, SHIVA 

SRIRAM, SOWMYA SRIRAM  AND EXXORA TRADING LLP  

DETAILS OF THE OFFER   

Type Fresh Issue size Offer For Sale size Total Offer size Eligibility & Reservation  

Offer for 

Sale 

Up to [ǒ] Equity 

Shares of face value 

of  1 aggregating 

up to  2,000.00 

million 

Up to 12,556,000 Equity 

Shares of face value of  

1 each aggregating up to 

 [ǒ] million  

Up to [ǒ] Equity Shares 

of face value of  1 each 

aggregating up to  [ǒ] 

million 

The Offer is being made pursuant to Regulation 6(1) of the 

Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2018, as amended 

(ñSEBI ICDR Regulationsò). For further details, see 

ñOther Regulatory and Statutory Disclosures ï Eligibility 

for the Offerò on page 418. For details of share reservation 

among Qualified Institutional Bidders, Non-Institutional 

Bidders, Retail Individual Bidders and Eligible Employees, 

see ñOffer Structureò on page 441. 

DETAILS OF THE TOP 10 SELLING SHAREHOLDERS  

Name of the 

Selling 

Shareholder  

Type of 

Selling 

Shareholder 

Maximum 

Number of 

Offered Shares  

Weighted 

Average Cost of 

Acquisition per 

Equity Share (in 

)̂*  

Name of the 

Selling 

Shareholder  

Type of 

Selling 

Shareholder 

Maximum 

Number of 

Offered Shares  

Weighted Average 

Cost of Acquisition 

per Equity Share 

(in )^*  

V Sciences 

Investments 

Pte. Ltd. 

Investor 

Selling 

Shareholder 

Up to 2,819,000 

Equity Shares of 

face value of  1 

each, aggregating 

up to  [ǒ] million 

670.70 J. Guru Dutt(2)  Other Selling 

Shareholder 

Up to 902,000 

Equity Shares of 

face value of  1 

each, aggregating 

up to  [ǒ] million 

6.94 

Exxora 

Trading LLP 

Promoter 

Selling 

Shareholder 

Up to 1,691,000 

Equity Shares of 

face value of  1 

each, aggregating 

up to  [ǒ] million 

0.20 Gopalakrishna 

Sampathgiri(3) 

Other Selling 

Shareholder 

Up to 902,000 

Equity Shares of 

face value of  1 

each, aggregating 

up to  [ǒ] million 

6.90 

India Business 

Excellence 

Fund III 

Investor 

Selling 

Shareholder 

Up to 1,691,000 

Equity Shares of 

face value of  1 

each, aggregating 

up to  [ǒ] million 

187.14 Sangeetha M 

Kini  

Other Selling 

Shareholder 

Up to 452,000 

Equity Shares of 

face value of  1 

each, aggregating 

up to  [ǒ] million 

Negligible** 

Dr. 

Chandrasekhar 

Bhaskaran 

Nair(1) 

Promoter 

Selling 

Shareholder 

Up to 1,221,000 

Equity Shares of 

face value of  1 

each, aggregating 

up to  [ǒ] million 

6.90 M.A. Usha Rani Other Selling 

Shareholder 

Up to 451,000 

Equity Shares of 

face value of  1 

each, aggregating 

up to  [ǒ] million 

7.08 

Gopalkrishna 

Mangalore 

Kini  

Other Selling 

Shareholder 

Up to 1,125,000 

Equity Shares of 

face value of  1 

each, aggregating 

up to  [ǒ] million 

5.60 M.A. Rohit Other Selling 

Shareholder 

Up to 248,000 

Equity Shares of 

face value of  1 

each, aggregating 

up to  [ǒ] million 

6.54 

^ As certified by B.B. & Associates, Chartered Accountants by way of their certificate dated August 22, 2025.  

*  The weighted average cost of acquisition has been adjusted to reflect the impact of the (i) subdivision of equity shares of our Company of face 

value of  10 each into Equity Shares of face value of  1 each, pursuant to the Shareholdersô resolution dated July 10, 2024, and  (ii) bonus issue 

in the ratio of 4 Equity Shares for every Equity Share held, on July 29, 2025. 

** Negligible denotes less than  0.01. 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, a member of the 

Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder.  
(2) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first holder.  
(3) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, Gopalakrishna Sampathgiri 



 

 

being the first holder. 

For the complete list of Selling Shareholders, see ñSummary of the Offer Document ï The Offerò on page 28. 

RISKS IN RELATION TO THE FIRST OFFER  

This being the first public offer of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The 

face value of the Equity Shares is  1 each. The Floor Price, Cap Price and Offer Price determined by our Company, in consultation with the Book 

Running Lead Managers, in accordance with the SEBI ICDR Regulations, on the basis of the assessment of market demand for the Equity Shares 

by way of the Book Building Process, as stated under ñBasis for the Offer Priceò on page 134, should not be considered to be indicative of the 

market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active and/or sustained trading in the 

Equity Shares nor regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISK  

Investments in equity and equity related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can 

afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision 

in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks 

involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India (ñSEBIò), nor 

does, SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is invited 

to ñRisk Factorsò on page 44. 

COMPANYôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY  

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all 

information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft 

Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions 

expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or 

any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, 

severally and not jointly, accepts responsibility for and confirms the statements made or confirmed by such Selling Shareholder in this Draft Red 

Herring Prospectus to the extent such statements are solely in relation to such Selling Shareholder and their respective portion of the Offered 

Shares, and assumes responsibility that such statements are true and correct in all material respects and are not misleading in any material respect. 

No Selling Shareholder, severally or jointly, assumes responsibility for any other statements, disclosures or undertakings in this Draft Red Herring 

Prospectus, including, without limitation, any of the statements, disclosures or undertakings made or confirmed by or in relation to our Company 

or our Companyôs business, or by any other Selling Shareholder or any other person(s). 

LISTING  

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on National Stock Exchange of India Limited (ñNSEò) 

and BSE Limited (ñBSEò, and together with NSE, the ñStock Exchangesò). For the purposes of the Offer, [ǒ] is the Designated Stock Exchange. 

BOOK RUNNING LEAD MANAGER S 

Name of BRLM and logo Contact Person Email and Telephone 
 

Kotak Mahindra Capital 

Company Limited  

 

 

 
 

Ganesh Rane 
Email: molbio.ipo@kotak.com 

Telephone: +91 22 4336 0000 

IIFL Capital Services 

Limited ( formerly known as 

IIFL Securities Limited) 
 

 

Rejoy Manjuran / Pawan Jain  
Email: molbio.ipo@iiflcap.com  

Telephone: +91 22 4646 4728 

Jefferies India Private 

Limited  
  

Suhani Bhareja 
Email: Molbio.IPO@jefferies.com 

Telephone: +91 22 4356 6000 

Motilal Oswal Investment 

Advisors Limited^  
 

s  

Kunal Thakkar / Vaibhav Shah 
Email: molbio.ipo@motilaloswal.com  

Telephone: +91 22 7193 4380 

REGISTRAR TO THE OFFER  

NAME OF REGISTRAR  CONTACT PERSON EMAIL AND TELEPHONE  

KFin Technologies Limited M. Murali Krishna 

Email: molbio.ipo@kfintech.com 

Telephone: +91 40 6716 2222 / 1800 

3094001 

BID / OFFER PERIOD 

ANCHOR 

INVESTOR 

BIDDING DATE  

[ǒ]* 
BID / OFFER 

OPENS ON 
[ǒ] 

BID / OFFER 

CLOSES ON# 
[ǒ]**  

^ In compliance with the proviso to regulation 21A and explanation (iii) to regulation 21A of the SEBI (Merchant Bankers) Regulations, 1992, and 

regulation 23(3) of the SEBI ICDR Regulations, Motilal Oswal Investment Advisors Limited will be involved only in marketing the Offer, as India 

Business Excellence Fund III is an associate of Motilal Oswal Investment Advisors Limited. Motilal Oswal Investment Advisors Limited has signed 

the due diligence certificate and has been disclosed as a BRLM for the Offer.  

*Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. 

The Anchor Investor Bidding Date shall be one Working Day prior to the Bid / Offer Opening Date. 
** 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. 
# The UPI mandate end time shall be at 5:00 p.m. on the Bid / Offer Closing Date.   



 

 

 
 

 

DRAFT RED HERRING PROSPECTUS 

Dated August 22, 2025 

Please read Section 32 of the Companies Act, 2013 

(This Draft Red Herring Prospectus will be updated upon filing with the RoC) 

100% Book Built Offer 

MOLBIO DIAGNOSTICS  LIMITED  
Our Company was originally incorporated as óMolbio Diagnostics Private Limitedô at Panaji, as a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated October 20, 2000, issued by the RoC. 

Thereafter, our Company was converted from a private limited company to a public limited company, pursuant to a resolution passed in the extraordinary general meeting of our Shareholders held on November 22, 2024, and the name of our 

Company was changed to Molbio Diagnostics Limited, and a fresh certificate of incorporation dated January 16, 2025 was issued to our Company by the RoC. For further details on the changes in the name and registered office of our Company, 

see ñHistory and Certain Corporate Matters ï Brief history of our Companyò and ñHistory and Certain Corporate Matters ï Change in registered office of our Companyò on page 215. 

Corporate Identity Number: U33125GA2000PLC002909; Website: www.molbiodiagnostics.com 

Registered and Corporate Office: Plot No. L-46, Phase II-D, Verna Industrial Area, Verna, Salcete, South Goa 403 722, Goa, India  

Contact Person: Darshan Raghunath Karekar, Company Secretary and Compliance Officer 

Telephone: +91 832 6724888; Email:  investors@molbiodiagnostics.com 

OUR PROMOTERS: SRIRAM NATARAJAN, DR. CHANDRASEKHAR B HASKARAN  NAIR, SANGEETHA SRIRAM, SHIVA SRIRAM, SOWMYA SRIRAM AND EXXORA TRADING LLP  

INITIAL  PUBLIC  OFFERING  OF UP TO [ǒ] EQUITY  SHARES OF FACE VALUE  OF  1 EACH  OF OUR COMPANY  (ñEQUITY SHARESò) FOR CASH AT  A PRICE OF  [ǒ] PER EQUITY  SHARE (INCLUDING  A 

SHARE PREMIUM  OF  [ǒ] PER EQUITY  SHARE) (ñOFFER PRICEò) AGGREGATING  UP TO  [ǒ] MILLION  (ñOFFERò). THE  OFFER COMPRISES A FRESH ISSUE OF UP TO [ǒ] EQUITY  SHARES OF FACE VALUE  

OF  1 EACH  AGGREGATING  UP TO  2,000 MILLION  (ñFRESH ISSUEò) AND AN OFFER FOR SALE OF UP TO 12,556,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  (ñOFFERED SHARESò) AGGREGATING  

UP TO  [ǒ] MILLION,  COMPRISING  UP TO 1,691,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY EXXORA  TRADING  LLP,  UP TO 1,221,000 EQUITY  SHARES OF 

FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY DR. CHANDRASEKHAR  BHASKARAN  NAIR  (JOINTLY  HELD  WITH  ANITA  ANGELA  CHANDRASEKHAR ), UP TO 48,000 EQUITY  SHARES 

OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY ABDUL  QADIR  MOHAMED  THERUVATH,  UP TO 193,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] 

MILLION  BY CHEWBACCA  SERVICES LIMITED,  UP TO 902,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY J. GURU DUTT  (JOINTLY  HELD  WITH  SANDHYA  

GURU DUTT), UP TO 1,125,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY GOPALKRISHNA  MANGALORE  KINI,  UP TO 902,000 EQUITY  SHARES OF FACE 

VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY GOPALAKRISHNA  SAMPATHGIRI  (JOINTLY  HELD  WITH  JAYSHREE SAMPATHGIRI ), UP TO 1,691,000 EQUITY  SHARES OF FACE VALUE  OF 

 1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY INDIA  BUSINESS EXCELLENCE  FUND III,  UP TO 17,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY M  

GANESH KAMATH,  UP TO 248,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY M.A.  ROHIT,  UP TO 202,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  

AGGREGATING  UP TO  [ǒ] MILLION  BY M.A.  SHARATH,  UP TO 451,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY M.A.  USHA RANI,  UP TO 452,000 EQUITY  

SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY SANGEETHA  M  KINI,  UP TO 97,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  

BY SHAHEEDA  ABDUL  KADER,  UP TO 226,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY SHRUTI  G KINI,  UP TO 193,000 EQUITY  SHARES OF FACE VALUE  OF 

 1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY SUJAY LIMITED , UP TO 2,819,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY V SCIENCES INVESTMENTS  

PTE. LTD.,  AND UP TO 78,000 EQUITY  SHARES OF FACE VALUE  OF  1 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY VIVEK  DEVARAJ  (TOGETHER,  THE  ñSELLING SHAREHOLDERSò, AND SUCH OFFER 

FOR SALE OF EQUITY  SHARES BY THE  SELLING  SHAREHOLDERS, THE  ñOFFER FOR SALEò).  

 

THIS OFFER INCLUDES A RESERVATION OF UP TO [ǒ] EQUITY SHARES OF FACE VALUE OF  1 EACH AGGREGATING UP TO  [ǒ] (CONSTITUTING UP T O [ǒ]% OF THE POST-OFFER PAID-UP EQUITY 

SHARE CAPITAL) FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE ñEMPLOYEE RESERVATION PORTIONò). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER 

REFERRED TO AS THE ñNET OFFERò. THE OFFER AND THE NET OFFER WOULD CONSTITUTE [ǒ]% AND [ǒ]%, RESPECTIVELY, OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL.   

 

THE  FACE VALUE  OF THE  EQUITY  SHARE IS  1 EACH.  THE  OFFER PRICE IS [ǒ] TIMES  THE  FACE VALUE  OF THE  EQUITY  SHARES. THE  PRICE BAND AND THE  MINIMUM  BID  LOT  WILL  BE DECIDED  

BY OUR COMPANY  IN  CONSULTATION  WITH  THE  BRLMS,  IN  ACCORDANCE  WITH  THE  SEBI ICDR  REGULATIONS  AND WILL  BE ADVERTISED  IN  [ǒ] EDITIONS  OF [ǒ] (A WIDELY  CIRCULATED  ENGLISH  

NATIONAL  DAILY  NEWSPAPER), [ǒ] EDITIONS  OF [ǒ] (A WIDELY  CIRCULATED  HINDI  NATIONAL  DAILY  NEWSPAPER) AND [ǒ] EDITIONS  OF [ǒ] (A WIDELY  CIRCULATED  KONKANI  DAILY  NEWSPAPER, 

KONKANI  BEING  THE  REGIONAL  LANGUAGE  OF GOA WHERE  OUR REGISTERED AND CORPORATE OFFICE  IS LOCATED),  AT  LEAST  TWO  WORKING  DAYS PRIOR TO THE  BID  / OFFER OPENING DATE  

AND SHALL  BE MADE  AVAILABLE  TO BSE LIMITED  (ñBSEò) AND NATIONAL  STOCK EXCHANGE  OF INDIA  LIMITED  (ñNSEò, AND TOGETHER  WITH  BSE, THE  ñSTOCK EXCHANGESò) FOR UPLOADING  

ON THEIR  RESPECTIVE WEBSITES IN  ACCORDANCE  WITH  THE  SECURITIES AND EXCHANGE  BOARD OF INDIA  (ISSUE OF CAPITAL  AND DISCLOSURE REQUIREMENTS)  REGULATIONS,  2018, AS 

AMENDED  (THE  ñSEBI ICDR  REGULATIONSò).  

In case of any revision in the Price Band, the Bid / Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid / Offer Period not exceeding 10 Working Days. In cases of 

force majeure, banking strike or similar unforeseen circumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid / Offer Period for a minimum of one Working Day, subject to the 

Bid / Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid / Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and by 

indicating the change on the respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation to Designated Intermediaries and the Sponsor Bank(s), as applicable. 

This Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contract (Regulation) Rules, 1957 (ñSCRRò) read with Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation 

6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (ñQIBsò, and such portion, the ñQIB Portionò), provided that our 

Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis (ñAnchor Investor Portionò). One-third of the Anchor Investor Portion shall be reserved for the domestic 

Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the price at which allocation will be made to Anchor Investors (ñAnchor Investor Allocation Priceò) in accordance with the SEBI ICDR 

Regulations. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (the ñNet QIB Portionò). Further, 5% of 

the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, subject to valid Bids being received at or above the Offer Price, and the remainder of the Net QIB Portion shall be available for allocation on 

a proportionate basis to 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 5% of the Net 

QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to all QIBs. Further, not less than 15% of the Net Offer shall be available 

for allocation to Non-Institutional Bidders (out of which one-third of the portion available to Non-Institutional Bidders shall be reserved for Bidders with an application size of more than  0.20 million and up to  1.00 million and two-thirds 

shall be reserved for Bidders with an application size of more than  1.00 million, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to Bidders in the other sub-category) and not less than 

35% of the Net Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. Further, Equity Shares will be 

allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All Bidders, other than Anchor Investors, are required to 

participate in the Offer by mandatorily utilising the Application Supported by Blocked Amount (ñASBAò) process by providing details of their respective ASBA Account (as defined hereinafter) and UPI ID in case of UPI Bidders (as defined 

hereinafter), as applicable, pursuant to which their corresponding Bid Amounts will be blocked by the Self Certified Syndicate Banks (ñSCSBsò) or by the Sponsor Banks under the UPI Mechanism, as the case may be, to the extent of respective 

Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For further details, see ñOffer Procedureò on page 445.  

RISKS IN RELATION TO THE FIRST OFFER  

This being the first public issue by our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is  1 each. The Offer Price, Floor Price or the Price Band as determined by our 

Company, in accordance with the SEBI ICDR Regulations, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under ñBasis for the Offer Priceò on page 134, should not be 

taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active and / or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will 

be traded after listing. 

GENERAL RISK  

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk 

factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares have not been 

recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is invited to ñRisk Factorsò on page 44. 

ISSUERôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY  

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the 

Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there 

are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, 

severally, and not jointly, accepts responsibility for and confirms the statements made or confirmed by such Selling Shareholder in this Draft Red Herring Prospectus to the extent such statements are solely in relation to such Selling Shareholder 

and their respective portion of the Offered Shares, and assumes responsibility that such statements are true and correct in all material respects and are not misleading in any material respect. No Selling Shareholder, severally or jointly, assumes 

responsibility for any other statements, disclosures or undertakings in this Draft Red Herring Prospectus, including, without limitation, any of the statements, disclosures or undertakings made or confirmed by or in relation to our Company or 

our Companyôs business, or by any other Selling Shareholder or any other person(s). 

LISTING  

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received óin-principleô approvals from BSE and NSE for the listing of the Equity Shares pursuant to letters 

dated [ǒ] and [ǒ], respectively. For the purposes of the Offer, [ǒ] is the Designated Stock Exchange. A copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the 

Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid / Offer Closing Date, see ñMaterial Contracts and Documents for Inspectionò on 

page 504. 

BOOK RUNNING LEAD MANAGERS  REGISTRAR TO THE OFFER  

  
 

 
 

  

Kotak Mahindra Capital Company Limited  

1st Floor, 27 BKC, Plot No. C ï 27 

ñGò Block, Bandra Kurla Complex  

Bandra (East) 

Mumbai 400 051, Maharashtra, India 

Telephone: +91 22 4336 0000 

Email: molbio.ipo@kotak.com 

Investor grievance email: 

kmccredressal@kotak.com  

Contact person: Ganesh Rane 

Website: https://investmentbank.kotak.com 

SEBI Registration No.: INM000008704 

IIFL Capital Services Limited  (formerly 

known as IIFL Securities Limited) 

24th Floor, One Lodha Place 

Senapati Bapat Marg, Lower Parel (W) 

Mumbai 400 013, Maharashtra, India 

Telephone: +91 22 4646 4728 

Email: molbio.ipo@iiflcap.com  

Investor grievance email: ig.ib@iiflcap.com 

Contact person: Rejoy Manjuran / Pawan Jain  

Website: www.iiflcap.com 

SEBI Registration No.: INM000010940 

Jefferies India Private Limited  

Level 16, Express Towers 

Nariman Point  

Mumbai 400 021, Maharashtra, India 

Telephone: +91 22 4356 6000 

Email:  Molbio.IPO@jefferies.com 

Website: www.jefferies.com 

Investor grievance email: 

jipl.grievance@jefferies.com 

Contact person: Suhani Bhareja 
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SECTION I ï GENERAL  

 

DEFINITIONS AND ABBREVIATIONS  

 

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 

indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any 

legislation, act, regulation, rules, guidelines, circular, notification, direction, clarification or policy shall be to 

such legislation, act, regulation, rule guidelines, circular, notification, direction, clarification or policy as 

amended, updated, supplemented, re-enacted or modified from time to time and any reference to a statutory 

provision shall include any subordinate legislation made from time to time under that provision.  

 

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 Companies Act, the SEBI ICDR Regulations, 

the SCRA, the Depositories Act or the rules and regulations made thereunder. Further, Offer-related terms used 

but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under the 

General Information Document (as defined hereinafter). In case of any inconsistency between the definitions used 

in this Draft Red Herring Prospectus and the definitions included in the General Information Document, the 

definitions used in this Draft Red Herring Prospectus shall prevail. 

 

Notwithstanding the foregoing, terms in ñBasis for the Offer Priceò, ñStatement of Special Tax Benefitsò, 

ñIndustry Overviewò, ñKey Regulations and Policiesò, ñHistory and Certain Corporate Mattersò, ñRestated 

Financial Informationò, ñOutstanding Litigation and Other Material Developmentsò, ñOffer Procedureò and 

ñMain Provisions of the Articles of Associationò on pages 134, 141, 146, 210, 215, 257, 402, 445 and 470 

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

 

General terms  

 
Term Description 

ñour Companyò / ñthe 

Companyò / ñParent Companyò / 

ñthe Issuerò 

Molbio Diagnostics Limited, a public limited company incorporated under the Companies 

Act, 1956, and having its Registered and Corporate Office at Plot No. L-46, Phase II-D, 

Verna Industrial Area, Verna, Salcete, South Goa 403 722, Goa, India. 

ñWeò / ñusò / ñourò Unless the context otherwise indicates or implies, our Company, Subsidiaries and 

Associates, on a consolidated basis, as applicable on the respective dates 

 

Company-related terms  

 
Term Description 

AoA / Articles of Association / 

Articles 

The articles of association of our Company, as amended from time to time. To refer to the 

main provisions of our Companyôs AoA as on the date of this Draft Red Herring Prospectus, 

see ñMain Provisions of the Articles of Associationò on page 470 

Associates Our associates, Chayagraphics (India) Private Limited and OptraScan Inc. For further 

details, see ñOur Subsidiaries and Associatesò on page 222. For the purpose of financial 

information, óassociatesô would mean associate as at and during the relevant year 

Audit Committee Audit committee of the Board of Directors, described in ñOur Management ï Corporate 

Governanceò on page 235 

Auditors / Statutory Auditors The statutory auditors of our Company, being S. R. Batliboi & Associates LLP, Chartered 

Accountants 

Bangalore Unit The manufacturing facility of our Company located at Building No.14, Plot No. 9E, 2nd 

Phase, Peenya Industrial Area, Bengaluru 560 058, Karnataka, India 

Bigtec Our wholly-owned Subsidiary, Bigtec Private Limited 

Board / Board of Directors The board of directors of our Company. For details, see ñOur Management ï Board of 

Directorsò on page 228 

Chartered Engineer The independent chartered engineer appointed by our Company in connection with the 

Offer, namely Multi Engineers Private Limited 

Chief Financial Officer / CFO The chief financial officer of our Company, namely Amol Narayan Lone. For details, see 

ñOur Management ï Key Managerial Personnel and Senior Managementò on page 246 

Chief Executive Officer The chief executive officer of our Company, namely Sriram Natarajan. For details, see ñOur 

Management ï Key Managerial Personnel and Senior Managementò on page 246 

Company Secretary and 

Compliance Officer 

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

Raghunath Karekar. For details, see ñOur Management ï Key Managerial Personnel and 

Senior Managementò on page 246 

Corporate Promoter Exxora Trading LLP 
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Term Description 

Corporate Social Responsibility 

Committee 

The corporate social responsibility committee of the Board of Directors, described in ñOur 

Management ï Corporate Governanceò on page 235 

Director(s) The director(s) on the Board of our Company, as appointed from time to time. For details 

of our directors as on the date of this Draft Red Herring Prospectus, see ñOur Management 

ï Board of Directorsò on page 228 

Equity Share(s) The equity shares of our Company of face value of  1 each 

ESOP Scheme The ñMolbio Diagnostics Limited - Employee Stock Option Plan 2025ò adopted by our 

Company. For further details, see ñCapital Structure ï ESOP schemesò on page 119 

Executive Director(s) The executive director(s) of our Company, namely Sriram Natarajan, Dr. Chandrasekhar 

Bhaskaran Nair and Sangeetha Sriram. For further details of our Executive Director(s), see 

ñOur Management ï Board of Directorsò on page 228 

Goa Unit I The manufacturing facility of our Company located at Plot no. L-46, Phase II D, Verna 

Industrial Estate, Verna, Salcete, South Goa 403 722, Goa, India 

Goa Unit II The manufacturing facility of our Company located at Plot No. L-42, Phase II B, Verna 

Industrial Estate, Verna, Salcete, South Goa 403 722, Goa, India 

Group Companies The group companies of our Company in terms of the SEBI ICDR Regulations, namely 

Chayagraphics Healthcare Private Limited, Chayagraphics (India) Private Limited, 

Coreintegra Global Services Private Limited, Gayathri Photon Aqua Private Limited, 

Optrascan Inc, Inventrom Private Limited and Optrascan India Private Limited. For further 

details, see ñGroup Companiesò on page 414 

Independent Chartered 

Accountant 

The independent chartered accountant appointed by our Company in connection with the 

Offer, namely B.B. & Associates, Chartered Accountants 

Independent Director(s) The independent director(s) of our Company, namely Dr. Arun Kumar Jha, Dr. Balram 

Bhargava and Nupur Garg. For further details of our Independent Director(s), see ñOur 

Management ï Board of Directorsò on page 228 

Investor Selling Shareholder(s) India Business Excellence Fund III and V Sciences Investments Pte. Ltd. 

IPO Committee IPO committee of the Board of Directors, comprising Sriram Natarajan, Dr. Chandrasekhar 

Bhaskaran Nair and Sangeetha Sriram 

KMP / Key Managerial 

Personnel 

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI 

ICDR Regulations and as described in ñOur Management ï Key Managerial Personnel and 

Senior Managementò on page 246 

Manufacturing Facilities Collectively, the Bangalore Unit, Goa Unit I, Goa Unit II, Visakhapatnam Unit and PMS 

Unit 

Material Subsidiaries Our Subsidiaries, Bigtec and Prognosys Medical, which are material in terms of paragraph 

11, clause (I)(A)( ii )(b) of Schedule VI of the SEBI ICDR Regulations 

Materiality Policy The policy adopted by our Board pursuant to its resolution dated August 19, 2025, for 

identification of material (a) outstanding litigation proceedings of our Company, our 

Subsidiaries, our Promoters and our Directors; (b) group companies; and (c) creditors, 

pursuant to the disclosure requirements under the SEBI ICDR Regulations for the 

purposes of the Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus 

MoA / Memorandum 

of Association  

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

Nomination and Remuneration 

Committee 

The nomination and remuneration committee of the Board of Directors, described in ñOur 

Management ï Corporate Governanceò on page 235 

Optionally Convertible 

Debentures / OCDs 

The secured redeemable optionally convertible debentures of face value of  10,000 each 

issued by our Company 

Other Selling Shareholder(s) Our Selling Shareholders other than the Promoter Selling Shareholders and the Investor 

Selling Shareholders, namely Abdul Qadir Mohamed Theruvath, Chewbacca Services 

Limited, J. Guru Dutt who holds Equity Shares jointly with Sandhya Guru Dutt, 

Gopalkrishna Mangalore Kini, Gopalakrishna Sampathgiri who holds Equity Shares jointly 

with Jayshree Sampathgiri, M Ganesh Kamath, M.A. Rohit, M.A. Sharath, M.A. Usha 

Rani, Sangeetha M Kini, Shaheeda Abdul Kader, Shruthi G Kini, Sujay Limited and Vivek 

Devaraj 

PMS Unit The manufacturing facility of Prognosys Medical located at Survey No. 168 / 1, Dasanapura 

Hobli, Off Magadi Road, Machohalli, Bangalore Urban, 560018, Karnataka 

Prognosys Medical Our Subsidiary, Prognosys Medical Systems Private Limited 

Promoter(s) The promoters of our Company, namely Sriram Natarajan, Dr. Chandrasekhar Bhaskaran 

Nair, Sangeetha Sriram, Shiva Sriram, Sowmya Sriram and Exxora Trading LLP 

Promoter Selling 

Shareholder(s) 

Our Promoters, Exxora Trading LLP and Dr. Chandrasekhar Bhaskaran Nair (who holds 

Equity Shares jointly with Anita Angela Chandrasekhar, a member of our Promoter 

Group), who are also offering Equity Shares for sale in the Offer for Sale 

Promoter Group Persons and entities constituting the promoter group of our Company, pursuant to 

Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in ñOur Promoters 

and Promoter Groupò on page 251 
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Term Description 

QC Unit The quality control facility of our Company located at Plot no. L-61-A, Phase II D, Verna 

Industrial Estate, Verna, Salcete, South Goa 403 722, Goa, India 

R&D Unit The R&D facility of Bigtec located at 2nd Floor, Golden Heights, 59th C Cross, 4th M 

Block, Rajajinagar, Bengaluru (Bangalore) Urban 560 010, Karnataka, India 

Registered and Corporate 

Office 

The registered and corporate office of our Company, situated at Plot No. L-46, Phase II-D, 

Verna Industrial Area, Verna, Salcete, South Goa 403 722, Goa, India 

Restated Financial Information The restated financial information of our Company and its Subsidiaries (the Company 

together with its subsidiaries hereinafter referred to as ñthe Groupò), and its Associates 

as at and for the financial years ended March 31, 2025, March 31, 2024, and March 31, 

2023, comprising the restated consolidated summary statement of assets and liabilities as 

at March 31, 2025, March 31, 2024, and March 31, 2023, the restated consolidated 

summary statement of profit and loss (including other comprehensive income/(loss)), the 

restated consolidated summary statement of cash flows and the restated consolidated 

summary statement of changes in equity for each of the years ended March 31, 2025, 

March 31, 2024 and March 31, 2023, together with the summary statement of material 

accounting policies, and other explanatory notes (collectively, ñRestated Consolidated 

Summary Statementsò), derived from the audited consolidated Ind AS financial 

statements as at and for each of the years ended March 31, 2025, March 31, 2024 and 

March 31, 2023, respectively, prepared in accordance with Ind AS and each restated in 

accordance with requirements of Section 26 of Part I of Chapter III of the Act, the SEBI 

ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 

2019) issued by ICAI, each as amended 

Risk Management Committee The risk management committee of the Board of Directors, described in ñOur Management 

ï Corporate Governanceò on page 235 

RoC / Registrar of Companies The Registrar of Companies, Goa, Daman and Diu at Panaji 

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

Selling Shareholders 

Senior Management  The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI 

ICDR Regulations and as described in ñOur Management ï Key Managerial Personnel and 

Senior Managementò on page 246 

Shareholdersô Agreement Restated shareholdersô agreement dated August 16, 2022 entered into by and among our 

Company, Exxora Trading LLP, Sriram Natarajan, Shiva Sriram, Dr. Chandrasekhar 

Bhaskaran Nair, Bigtec Private Limited, Nileshwar Damodar Prabhu, J Guru Dutt, M.A. 

Usha Rani, M.A. Rohit, M.A. Sharath, Gopalakrishna Sampathgiri, Gopalkrishna 

Mangalore Kini, India Business Excellence Fund III and V Sciences Investments Pte. Ltd., 

read with the SHA Deeds of Adherence, and as amended by the amendment agreement 

dated December 30, 2022, and the amendment agreement dated August 22, 2025  

SHA Deeds of Adherence Collectively, (i) deed of adherence dated June 17, 2025, entered into between Agra-Gwalior 

Pathways Private Limited and India Business Excellence Fund III, (ii) deed of adherence 

dated June 17, 2025, entered into between D B Bandodkar and Sons Private Limited and 

India Business Excellence Fund III, (iii) deed of adherence dated June 17, 2025, entered 

into between M/s Gurmeet Investments and India Business Excellence Fund III, (iv) deed 

of adherence dated June 17, 2025, entered into between Mr. Mahendra Fulchand Sundesh 

and India Business Excellence Fund III, (v) deed of adherence dated June 17, 2025, entered 

into between Matrix Clothing Private Limited and India Business Excellence Fund III, (vi) 

deed of adherence dated June 17, 2025, entered into between Mr. Padam Kumar Agarwala 

and India Business Excellence Fund III, (vii) deed of adherence dated June 17, 2025, 

entered into between P P Suppliers & Agencies Private Limited and Motilal Oswal Wealth 

Limited, (viii) deed of adherence dated July 4, 2025, entered into between Baid 

Techventures LLP and India Business Excellence Fund III, (ix) deed of adherence dated 

July 4, 2025, entered into between Mr. Ramakrishnan Ramamurthi and India Business 

Excellence Fund III, (x) deed of adherence dated July 10, 2025, entered into between Mr. 

Sudhindar Krishnan Khanna and Motilal Oswal Wealth Limited, (xi) deed of adherence 

dated July 17, 2025, entered into between Dover Commercials Private Limited and India 

Business Excellence Fund III, (xii) deed of adherence dated July 17, 2025, entered into 

between Mr. Nagesh Maganlal Patel and India Business Excellence Fund III, (xiii) deed of 

adherence dated July 17, 2025, entered into between Unmaj Corporation Limited LLP and 

India Business Excellence Fund III, (xiv) deed of adherence dated July 17, 2025, entered 

into between Unthinkable Solutions LLP and India Business Excellence Fund III, and (xv) 

deed of adherence dated July 17, 2025, entered into between Mr. Navin Dalmia and Ms. 

Shruthi G Kini. 

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

Stakeholdersô Relationship 

Committee 

The stakeholdersô relationship committee of the Board of Directors, described in ñOur 

Management ï Corporate Governanceò on page 235 
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Term Description 

Subsidiaries The subsidiaries of our Company, namely Bigtec Private Limited, Bigtec Healthcare Private 

Limited, Deciphar Life Sciences Private Limited, Prognosys Healthcare (India) Private 

Limited, Prognosys Medical Systems Private Limited and Remfuel Bioenergy Private 

Limited. For further details, please see ñOur Subsidiaries and Associatesò on page 222. For 

the purpose of financial information, ósubsidiariesô would mean subsidiaries as at and 

during the relevant year 

Visakhapatnam Unit The manufacturing facility of our Company located at MU 2A-Type-1B, Andhra Pradesh 

Medtech Zone Campus, Pragati Maidan, VM Steel Plant S.O., Visakhapatnam 530 031, 

Andhra Pradesh, India 

Warehouse Units The warehouse units of our Company located at Plot no. L 132 and L 133, Phase IV Verna 

Industrial Estate Verna, Salcete, South Goa, 403 722, Goa, India 

1Lattice Lattice Technologies Private Limited 

1Lattice Report Report titled ñMolecular Diagnostics Industry Reportò dated August 22, 2025, 

commissioned by our Company pursuant to the engagement letter dated July 19, 2024, in 

connection with the Offer and issued by 1Lattice 

 

Offer -related terms  

 
Term Description 

Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by 

the SEBI in this regard 

Acknowledgement Slip The slip or document issued by a Designated Intermediary(ies) to a Bidder as proof of 

registration of the Bid cum Application Form  

Allot / Allotment / Allotted Unless the context otherwise requires, allotment of Equity Shares offered pursuant to the 

Fresh Issue and transfer of the respective Offered Shares by each Selling Shareholder 

pursuant to the Offer for Sale, as the case may be, to the successful Bidders 

Allotment Advice A note or advice or intimation of Allotment sent to all the successful Bidders who have 

bidded in the Offer after the Basis of Allotment has been approved by the Designated Stock 

Exchange 

Allottee A successful Bidder to whom the Equity Shares are Allotted 

Anchor Investor(s) A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance 

with the requirements specified in the SEBI ICDR Regulations and the Red Herring 

Prospectus, and who has Bid for an amount of at least  100.00 million 

Anchor Investor Allocation 

Price 

The price at which Equity Shares will be allocated to Anchor Investors in terms of the Red 

Herring Prospectus, which will be decided by our Company, in consultation with the 

BRLMs, in accordance with the SEBI ICDR Regulations, during the Anchor Investor 

Bidding Date 

Anchor Investor Application 

Form  

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 Prospectus  

Anchor Investor Bidding Date The date, being one Working Day prior to the Bid / Offer Opening Date, on which Bids by 

Anchor Investors shall be submitted, and prior to and after which the BRLMs will not accept 

any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed  

Anchor Investor Offer Price Final 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 the BRLMs, in accordance with the SEBI 

ICDR Regulations 

Anchor Investor Pay-in Date 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 

Anchor Investor Portion Up to 60% of the QIB Portion which may be allocated by our Company, in consultation 

with the BRLMs, 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 

Application Supported by 

Blocked Amount / ASBA  

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

authorize an SCSB to block the Bid Amount in the specified bank account maintained with 

such SCSB or to block the Bid Amount upon acceptance of the UPI Mandate Request by 

UPI Bidders using the UPI Mechanism  

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder for the blocking of the Bid 

Amount by such SCSB or the account of the UPI Bidders blocked upon acceptance of UPI 
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Term Description 

Mandate Request by the UPI Bidders using the UPI Mechanism to the extent of the Bid 

Amount of the ASBA Bidder 

ASBA Bidders  All Bidders except Anchor Investors 

ASBA Form  An application form, whether physical or electronic, used by ASBA Bidders to submit Bids 

which will be considered as the application for Allotment in terms of the Red Herring 

Prospectus and the Prospectus  

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank(s) and Public 

Offer Account Bank(s) 

Basis of Allotment Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as 

described in ñOffer Procedureò on page 445 

Bid An indication to make an offer during the Bid / Offer Period by an ASBA Bidder pursuant 

to submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor 

Investor pursuant to submission of the Anchor Investor Application Form, to subscribe to 

or purchase the Equity Shares of our Company at a price within the Price Band, including 

all revisions and modifications thereto as permitted under the SEBI ICDR Regulations, in 

terms of the Red Herring Prospectus and the Bid cum Application Form. The term 

ñBiddingò shall be construed accordingly 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and, in the 

case of Retail Individual Bidders Bidding at the Cut-off Price, the Cap Price multiplied by 

the number of Equity Shares Bid for by such Retail Individual Bidder and mentioned in the 

Bid cum Application Form and payable by the Bidder or blocked in the ASBA Account of 

the ASBA Bidders, as the case maybe, upon submission of the Bid in the Offer, as 

applicable. 

 

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut-off 

Price (net of the Employee Discount, if any) and the Bid amount shall be the Cap Price (net of 

the Employee Discount, if any), multiplied by the number of Equity Shares Bid for 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  0.50 million (net of the Employee Discount, if any). However, 

the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not 

exceed  0.20 million (net of the Employee Discount, if any). 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  0.20 million (net of the Employee Discount, if any), subject to the 

maximum value of Allotment made to such Eligible Employee not exceeding  0.50 million 

(net of the Employee Discount, if any) 

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

Bid Lot [ǒ] Equity Shares and in multiples of [ǒ] Equity Shares thereafter  

Bid / Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the 

Designated Intermediaries will not accept any Bids, being [ǒ], which shall be published in 

[ǒ] editions of [ǒ] (a widely circulated English national daily newspaper), [ǒ] editions of 

[ǒ] (a widely circulated Hindi national daily newspaper) and [ǒ] editions of [ǒ] (a widely 

circulated Konkani daily newspaper, Konkani being the regional language of Goa where 

our Registered and Corporate Office is located). In case of any revisions, the extended Bid 

/ Offer Closing Date shall also be notified on the websites of the BRLMs and terminals of 

the Syndicate Members, as required under the SEBI ICDR Regulations and communicated 

to the Designated Intermediaries and the Sponsor Bank(s), and shall also be notified in an 

advertisement in the same newspapers in which the Bid/Offer Opening Date was published, 

as required under the SEBI ICDR Regulations. 

 

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 

Bid / Offer Opening Date  Except in relation to any Bids received from the Anchor Investors, the date on which the 

Designated Intermediaries shall start accepting Bids, being [ǒ], which shall be published in 

[ǒ] editions of [ǒ] (a widely circulated English national daily newspaper), [ǒ] editions of 

[ǒ] (a widely circulated Hindi national daily newspaper) and [ǒ] editions of [ǒ] (a widely 

circulated Konkani daily newspaper, Konkani being the regional language of Goa where 

our Registered and Corporate Office is located) 

Bid / Offer Period  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 
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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 the QIB Category one Working Day prior to the Bid / Offer Closing Date in accordance 

with the SEBI ICDR Regulations  

Bidder 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 

Bidding Centres Centres at which at the Designated Intermediaries shall accept the ASBA Forms, i.e., 

Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Centres 

for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP 

Locations for CDPs  

Book Building Process Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in 

terms of which the Offer is being made 

Book Running Lead Managers / 

BRLMs 

The book running lead managers to the Offer, namely Kotak Mahindra Capital Company 

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

Jefferies India Private Limited and Motilal Oswal Investment Advisors Limited 

Broker Centres Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA 

Forms to a Registered Broker. 

 

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 

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

CAN / Confirmation of 

Allocation Note 

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have 

been allocated the Equity Shares, on / after the Anchor Investor Bidding Date 

Cap Price The higher end of the Price Band, above which the Offer Price and the Anchor Investor 

Offer Price will not be finalised and above which no Bids will be accepted. The Cap Price 

shall be at least 105% of the Floor Price and shall not be more than 120% of the Floor Price 

Cash Escrow and Sponsor Bank 

Agreement 

Agreement dated [ǒ] to be entered into by our Company, the Selling Shareholders, the 

Registrar to the Offer, the BRLMs, the Syndicate Members and the Banker(s) to the Offer 

for, among other things, the appointment of the Sponsor Bank(s), the collection of the Bid 

Amounts from Anchor Investors, transfer of funds to the Public Offer Account(s) and, 

where applicable, refunds of the amounts collected from Bidders, on the terms and 

conditions thereof and in accordance with the UPI Circulars 

Client ID Client identification number maintained with one of the Depositories in relation to demat 

account 

Collecting Depository 

Participant(s) / CDP 

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 the SEBI 

circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI 

Circulars issued by SEBI, and as per the list available on the websites of BSE and NSE, as 

updated from time to time 

Cut-off Price The Offer Price, finalised by our Company, in consultation with the BRLMs, in accordance 

with the SEBI ICDR Regulations, which shall be any price within the Price Band 

 

Only Retail Individual Bidders and Eligible Employees Bidding in the Employee 

Reservation Portion are entitled to Bid at the Cut-off Price. QIBs, including Anchor 

Investors, and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price 

Demographic Details Details of the Bidders including the Bidderôs address, name of the Bidderôs father / husband, 

investor status, occupation, PAN and demat account and bank account details and UPI ID, 

where applicable 

Designated CDP Locations  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 

Collecting Depository Participants eligible to accept ASBA Forms are available on the 

respective websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com) 

as updated from time to time 

Designated Date The date on which funds are transferred from the Escrow Account(s) and the amounts 

blocked are transferred from the ASBA Accounts, as the case may be, to the Public Offer 

Account(s) or the Refund Account(s), as appropriate, in terms of the Red Herring Prospectus 

and the Prospectus, after the finalisation of the Basis of Allotment in consultation with the 

Designated Stock Exchange in terms of the Red Herring Prospectus, following which the 

Board of Directors may Allot Equity Shares to successful Bidders in the Offer 

Designated Intermediaries  In relation to ASBA Forms submitted by RIBs (not using the UPI Mechanism) by 

authorising an SCSB to block the Bid Amount in the ASBA Account, Designated 
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Term Description 

Intermediaries shall mean SCSBs. 

 

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 and Non-Institutional Bidders (not using the 

UPI Mechanism), Designated Intermediaries shall mean the Syndicate, Sub-Syndicate 

Members / agents, SCSBs, Registered Brokers, the CDPs and RTAs 

Designated RTA Locations  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), as updated from time to time 

Designated SCSB Branches Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is 

available on the website of SEBI 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 

Designated Stock Exchange [ǒ]  

Draft Red Herring Prospectus / 

DRHP 

This draft red herring prospectus dated August 22, 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 

Eligible Employees Permanent employees, working in India or outside India (excluding such employees who 

are not eligible to invest in the Offer under applicable laws), of our Company or 

subsidiaries; or a Director of our Company, whether whole-time or not, as on the date of the 

filing of the Red Herring Prospectus with the RoC and who continues to be a permanent 

employee / Director of our Company until the date of submission of the Bid cum 

Application Form, but not including (i) Promoters; (ii) persons belonging to the Promoter 

Group; or (iii) Directors who either themselves or through their relatives or through any 

body corporate, directly or indirectly hold more than 10% of the outstanding Equity Shares 

of our Company. 

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible 

Employee shall not exceed  0.50 million (net of the Employee Discount, if any). However, 

the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not 

exceed  0.20 million (net of the Employee Discount, if any). 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  0.20 million (net of the Employee Discount, if any), subject to the 

maximum value of Allotment made to such Eligible Employee not exceeding  0.50 million 

(net of the Employee Discount, if any) 

Eligible FPIs FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ 

invitation under the Offer and in relation to whom the Bid cum Application Form and the 

Red Herring Prospectus constitute an invitation to purchase the Equity Shares 

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA NDI Rules, from 

jurisdictions outside India where it is not unlawful to make an offer or invitation under the 

Offer and in relation to whom the ASBA Form and the Red Herring Prospectus will 

constitute an invitation to subscribe to or to purchase the Equity Shares  

Employee Discount Our Company, in consultation with the BRLMs, may offer a discount of up to [ǒ]% to the 

Offer Price (equivalent to  [ǒ] per Equity Share) to Eligible Employee(s) Bidding in the 

Employee Reservation Portion, subject to the necessary approvals as may be required, 

which shall be announced at least two Working Days prior to the Bid / Offer Opening Date 

Employee Reservation Portion The portion of the Offer being up to [ǒ] Equity Shares of face value of  1 each aggregating 

up to  [ǒ] 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.  

Escrow Account(s) The óno-lienô and ónon-interest bearingô account(s) opened with the Escrow Collection 

Bank(s) and in whose favour the Anchor Investors will transfer money through direct credit 

/ NEFT / RTGS / NACH in respect of the Bid Amount when submitting a Bid 

Escrow Collection Bank(s) The bank(s) which are clearing members and registered with SEBI as bankers to an issue 

under the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, 

and with whom the Escrow Account(s) will be opened, in this case being [ǒ] 
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Term Description 

First Bidder 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 

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above which the 

Offer Price and the Anchor Investor Offer Price will be finalised and below which no Bids 

will be accepted 

Fresh Issue The fresh issue component of the Offer comprising an issuance by our Company of up to 

[ǒ] Equity Shares of face value of  1 each at  [ǒ] per Equity Share aggregating up to  

2,000.00 million 

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12 of the Fugitive 

Economic Offenders Act, 2018 

General Information Document 

/ GID 

The General Information Document for investing in public issues prepared and issued in 

accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 

17, 2020, 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 

Gross Proceeds The Offer proceeds from the Fresh Issue 

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

Jefferies Jefferies India Private Limited 

Kotak Kotak Mahindra Capital Company Limited 

Mobile App(s) The mobile applications listed on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=4

3 or such other website as may be updated from time to time, which may be used by UPI 

Bidders to submit Bids using the UPI Mechanism as provided under óAnnexure Aô for the 

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 

Monitoring Agency [ǒ] 

Monitoring Agency Agreement The agreement dated [ǒ] to be entered into between our Company and the Monitoring 

Agency 

Motilal Oswal Motilal Oswal Investment Advisors Limited 

Mutual Fund Portion 5% of the Net QIB Portion, or [ǒ] Equity Shares of face value of  1 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 

Net Proceeds The proceeds from the Fresh Issue less the Offer related expenses applicable to the Fresh 

Issue. For further details regarding the use of the Net Proceeds and the Offer related 

expenses, see ñObjects of the Offerò on page 121 

Net Offer The Offer, less the Employee Reservation Portion 

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

Investors 

Non-Institutional Bidder / NIBs All Bidders that are not QIBs, Retail Individual Bidders or Eligible Employees, and who 

have Bid for Equity Shares for an amount more than  200,000 (but not including NRIs 

other than Eligible NRIs) 

Non-Institutional Portion The portion of the Net Offer being not less than 15% of the Net Offer, consisting of [ǒ] 

Equity Shares of face value of  1 each, which shall be available for allocation to Non-

Institutional Bidders, subject to valid Bids being received at or above the Offer Price. The 

Equity Shares available for allocation to Non-Institutional Bidders under the Non-

Institutional Portion, shall be subject to the following: (i) one-third of the portion available 

to Non-Institutional Bidders shall be reserved for Bidders with an application size of more 

than  0.20 million and up to  1.00 million, and (ii) two-thirds of the portion available to 

Non-Institutional Bidders shall be reserved for Bidders with application size of more than 

 1.00 million, provided that the unsubscribed portion in either of the aforementioned sub-

categories may be allocated to Bidders in the other sub-category of Non-Institutional 

Bidders 

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

FVCIs 

Offer The initial public offering of up to [ǒ] Equity Shares of face value of  1 for cash at a price 

of  [ǒ] each, aggregating up to  [ǒ] million, comprising the Fresh Issue and the Offer for 

Sale.  

Offer Agreement The agreement dated August 22, 2025, amongst our Company, the Selling Shareholders and 

the BRLMs, pursuant to the requirements of the SEBI ICDR Regulations, based on which 

certain arrangements are agreed to in relation to the Offer 

Offer for Sale The offer for sale component of the Offer of up to 12,556,000 Equity Shares of face value 

of  1 each for cash at a price of  [ǒ] each, aggregating up to  [ǒ] million, comprising:  

 

Name of the Selling Shareholder Number of Offered Shares 

Exxora Trading LLP Up to 1,691,000 Equity Shares of face value of 

 1 each, aggregating up to  [ǒ] million 
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Dr. Chandrasekhar Bhaskaran Nair(1) Up to 1,221,000 Equity Shares of face value of 

 1 each, aggregating up to  [ǒ] million 

Abdul Qadir Mohamed Theruvath Up to 48,000 Equity Shares of face value of  1 

each, aggregating up to  [ǒ] million 

Chewbacca Services Limited Up to 193,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

J. Guru Dutt(2)  Up to 902,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

Gopalkrishna Mangalore Kini Up to 1,125,000 Equity Shares of face value of 

 1 each, aggregating up to  [ǒ] million 

Gopalakrishna Sampathgiri(3) Up to 902,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

India Business Excellence Fund III Up to 1,691,000 Equity Shares of face value of 

 1 each, aggregating up to  [ǒ] million 

M Ganesh Kamath Up to 17,000 Equity Shares of face value of  1 

each, aggregating up to  [ǒ] million 

M.A. Rohit Up to 248,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

M.A. Sharath Up to 202,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

M.A. Usha Rani Up to 451,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

Sangeetha M Kini Up to 452,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

Shaheeda Abdul Kader Up to 97,000 Equity Shares of face value of  1 

each, aggregating up to  [ǒ] million 

Shruthi G Kini Up to 226,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

Sujay Limited Up to 193,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

V Sciences Investments Pte. Ltd. Up to 2,819,000 Equity Shares of face value of 

 1 each, aggregating up to  [ǒ] million 

Vivek Devaraj Up to 78,000 Equity Shares of face value of  1 

each, aggregating up to  [ǒ] million 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita 

Angela Chandrasekhar, a member of the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being 

the first holder. 
(2) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru 

Dutt being the first holder. 
(3) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree 
Sampathgiri, Gopalakrishna Sampathgiri being the first holder. 
 

Offer Price The final price at which Equity Shares will be Allotted to the successful Bidders (except 

Anchor Investors), as determined in accordance with the Book Building Process and 

determined by our Board, in consultation with the BRLMs, on the Pricing Date, in terms of 

the Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor 

Investors at the Anchor Investor Offer Price in terms of the Red Herring Prospectus and the 

Prospectus  

Offer Proceeds The proceeds of the Fresh Issue, which shall be available to our Company, and the proceeds 

of the Offer for Sale, which shall be available to the Selling Shareholders in proportion to 

their respective portion of the Offered Shares, net of their respective portion of Offer-related 

expenses and relevant taxes thereon. For further information about use of the Offer 

Proceeds, see ñObjects of the Offerò on page 121 

Offered Shares Up to 12,556,000 Equity Shares of face value of  1 each aggregating up to  [ǒ] million, 

comprising:  

 

Name of the Selling Shareholder Number of Offered Shares 

Exxora Trading LLP Up to 1,691,000 Equity Shares of face value of 

 1 each, aggregating up to  [ǒ] million 

Dr. Chandrasekhar Bhaskaran Nair(1) Up to 1,221,000 Equity Shares of face value of 

 1 each, aggregating up to  [ǒ] million 

Abdul Qadir Mohamed Theruvath Up to 48,000 Equity Shares of face value of  1 

each, aggregating up to  [ǒ] million 

Chewbacca Services Limited Up to 193,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 
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J. Guru Dutt(2)  Up to 902,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

Gopalkrishna Mangalore Kini Up to 1,125,000 Equity Shares of face value of 

 1 each, aggregating up to  [ǒ] million 

Gopalakrishna Sampathgiri(3) Up to 902,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

India Business Excellence Fund III Up to 1,691,000 Equity Shares of face value of 

 1 each, aggregating up to  [ǒ] million 

M Ganesh Kamath Up to 17,000 Equity Shares of face value of  1 

each, aggregating up to  [ǒ] million 

M.A. Rohit Up to 248,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

M.A. Sharath Up to 202,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

M.A. Usha Rani Up to 451,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

Sangeetha M Kini Up to 452,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

Shaheeda Abdul Kader Up to 97,000 Equity Shares of face value of  1 

each, aggregating up to  [ǒ] million 

Shruthi G Kini Up to 226,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

Sujay Limited Up to 193,000 Equity Shares of face value of  

1 each, aggregating up to  [ǒ] million 

V Sciences Investments Pte. Ltd. Up to 2,819,000 Equity Shares of face value of 

 1 each, aggregating up to  [ǒ] million 

Vivek Devaraj Up to 78,000 Equity Shares of face value of  1 

each, aggregating up to  [ǒ] million 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita 
Angela Chandrasekhar, a member of the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being 

the first holder. 
(2) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru 
Dutt being the first holder. 
(3) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree 
Sampathgiri, Gopalakrishna Sampathgiri being the first holder. 

 

Price Band Price band ranging from a minimum price of  [ǒ] per Equity Share (Floor Price) to the 

maximum price of  [ǒ] per Equity Share (Cap Price) including any revisions thereof. The 

Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in 

consultation with the BRLMs, in accordance with the SEBI ICDR Regulations, and will be 

advertised in [ǒ] editions of [ǒ] (a widely circulated English national daily newspaper), [ǒ] 

editions of [ǒ] (a widely circulated Hindi national daily newspaper) and [ǒ] editions of [ǒ] 

(a widely circulated Konkani daily newspaper, Konkani being the regional language of Goa, 

where our Registered and Corporate 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 

Pricing Date [ǒ], being the date on which our Company, in consultation with the BRLMs, will finalise 

the Offer Price  

Project Report The detailed project report dated August 22, 2025, and prepared by Koncepo Scientech 

International Private Limited, on the proposed capital expenditure towards the setting up of 

infrastructure for our research and development facility, Center of Excellence and 

connected office space 

Project Report Provider The expert appointed by our Company to provide the Project Report, namely Koncepo 

Scientech International Private Limited 

Promotersô Contribution Aggregate of 20% of the fully diluted post-Offer Equity Share capital of our Company that 

is eligible to form part of the minimum promotersô contribution, as required under the 

provisions of the SEBI ICDR Regulations, held by our Promoters, which shall be locked-in 

for a period of 18 months from the date of Allotment 

Prospectus  The prospectus dated [ǒ] to be filed with the RoC in accordance with the Companies Act, 

2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price that is 

determined in accordance with the Book Building Process, the size of the Offer and certain 

other information, including any addenda or corrigenda thereto 

Public Offer Account(s) The óno-lienô and ónon-interest bearingô bank account(s) to be opened with the Public Offer 

Account Bank(s) under Section 40(3) of the Companies Act, 2013, to receive monies from 

the Escrow Account(s) and ASBA Accounts on the Designated Date  
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Public Offer Account Bank(s) The bank(s) which are clearing members and registered with SEBI as bankers to an issue 

under the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, 

and with which the Public Offer Account(s) is opened for collection of Bid Amounts from 

Escrow Account(s) and ASBA Accounts on the Designated Date, in this case being [ǒ] 

Qualified Institutional Buyers / 

QIBs  

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

Regulations 

QIB Bidders QIBs who Bid in the Offer 

QIB Bid / Offer Closing Date In the event that our Company, in consultation with the BRLMs, decides 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 

QIB Category / QIB Portion The portion of the Net Offer (including the Anchor Investor Portion) being not more than 

50% of the Net Offer, consisting of [ǒ] Equity Shares of face value of  1 each which shall 

be Allotted to QIBs (including Anchor Investors) on a proportionate basis, including the 

Anchor Investor Portion (in which allocation shall be on a discretionary basis, as determined 

by our Company, in consultation with the BRLMs), subject to valid Bids being received at 

or above the Offer Price 

Red Herring Prospectus / RHP The red herring prospectus dated [ǒ] 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 price at which the Equity Shares will be offered and the 

size of the Offer, 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 

Refund Account(s) The óno-lienô and ónon-interest bearingô bank account(s) opened with the Refund Bank(s), 

from which refunds, if any, of the whole or part of the Bid Amount to the Anchor Investors 

shall be made  

Refund Bank(s) The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case 

being [ǒ] 

Registered Brokers 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 circular number CIR/CFD/14/2012 dated October 4, 2012, and the SEBI 

ICDR Master Circular issued by SEBI 

Registrar Agreement The agreement dated August 22, 2025, amongst our Company, the Selling Shareholders and 

the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar 

to the Offer pertaining to the Offer  

Registrar and Share Transfer 

Agents / RTAs  

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the 

Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated 

November 10, 2015, issued by SEBI and in terms of the UPI Circulars 

Registrar to the Offer / Registrar KFin Technologies Limited 

Retail Individual Bidder(s) / 

RIB(s) 

Individual Bidders, who have Bid for the Equity Shares for an amount not more than  

200,000 in any of the bidding options in the Offer (including HUFs applying through their 

karta and Eligible NRIs and does not include NRIs other than Eligible NRIs) 

Retail Portion The portion of the Net Offer being not less than 35% of the Net Offer consisting of up to 

[ǒ] Equity Shares of face value of  1 each, which shall be available for allocation to Retail 

Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids 

being received at or above the Offer Price  

Revision Form Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount 

in any of their ASBA Form(s) or any previous Revision Form(s), as applicable 

 

QIB Bidders and Non-Institutional Bidders 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 

Bidders and Eligible Employees Bidding in the Employee Reservation Portion can revise 

their Bids during the Bid / Offer Period and withdraw their Bids until Bid / Offer Closing 

Date 

Self-Certified Syndicate 

Bank(s) / SCSB(s) 

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than 

through the UPI Mechanism), a list of which is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=3

4 and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=3

5, as applicable or such other website as may be prescribed by SEBI from time to time; and 

(b) in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the 

website of SEBI at 

https://www/
https://www/
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Term Description 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=4

0, or such other website as may be prescribed by SEBI from time to time 

 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 

2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI 

Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile 

applications whose names appears on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=4

0 and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=4

3) respectively, as updated from time to time 

Share Escrow Agent Escrow agent to be appointed pursuant to the Share Escrow Agreement, namely [ǒ] 

Share Escrow Agreement Agreement dated [ǒ] to be entered into amongst the Selling Shareholders, our Company 

and the Share Escrow Agent in connection with the transfer of the respective portion of the 

Offered Shares by each Selling Shareholder and credit of such Equity Shares to the demat 

account of the Allottees 

Specified Locations The Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders 

Sponsor Bank(s) The Banker(s) to the Offer registered with SEBI under the Securities and Exchange Board 

of India (Bankers to an Issue) Regulations, 1994, as amended, which has been appointed by 

our Company to act as a conduit between the Stock Exchanges and the NPCI in order to 

push the mandate collect requests and / or payment instructions of the UPI Bidders, using 

the UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, 

in this case being [ǒ] 

Stock Exchanges  Collectively, BSE and NSE 

Sub-Syndicate Members The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate Members, 

to collect ASBA Forms and Revision Forms. 

Syndicate  Together, the BRLMs and the Syndicate Members 

Syndicate Agreement Agreement dated [ǒ] to be entered into amongst our Company, the Selling Shareholders, 

the BRLMs, the Syndicate Members and the Registrar in relation to collection of Bid cum 

Application Forms by Syndicate 

Syndicate Members Intermediaries (other than the BRLMs) registered with SEBI who are permitted to accept 

bids, applications and place order with respect to the Offer and carry out activities as an 

underwriter, in this case being [ǒ] 

Systemically Important Non-

Banking Financial Company / 

NBFC-SI 

Systemically important non-banking financial company as defined under Regulation 

2(1)(iii) of the SEBI ICDR Regulations 

Underwriters [ǒ] 

Underwriting Agreement The agreement dated [ǒ] to be entered into among the Underwriters, our Company and the 

Selling Shareholders prior to the filing of the Prospectus with the RoC. For further details, 

see ñGeneral Information ï Underwriting Agreementò on page 100 

UPI Unified Payments Interface, which is an instant payment mechanism developed by NPCI 

UPI Bidder(s) Collectively, individual investors applying as (i) Retail Individual Bidders, in the Retail 

Portion, (ii) Eligible Employee Bidding in the Employee Reservation Portion, and (iii) Non-

Institutional Bidders with an application size of up to  0.50 million in the Non-Institutional 

Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with 

Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar 

and Share Transfer Agents. 

 

Pursuant to the SEBI ICDR Master Circular and SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI (to the extent 

not rescinded by the SEBI ICDR Master Circular), all individual investors applying in 

public issues where the application amount is up to  0.50 million shall use UPI and shall 

provide their UPI ID in the bid-cum-application form submitted with: (i) a syndicate 

member, (ii) a stock broker registered with a recognized stock exchange (whose name is 

mentioned on the website of the stock exchange as eligible for such activity), (iii) a 

depository participant (whose name is mentioned on the website of the stock exchange as 

eligible for such activity), and (iv) a registrar to an issue and share transfer agent (whose 

name is mentioned on the website of the stock exchange as eligible for such activity) 

UPI Circulars SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, 

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI 

circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular 

number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular number 

SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular number 

https://www/
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Term Description 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular number 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI circular number 

SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 (to the extent not rescinded 

by the SEBI ICDR Master Circular), the SEBI ICDR Master Circular, the SEBI RTA Master 

Circular (to the extent it pertains to the UPI Mechanism), and any subsequent circulars or 

notifications issued by SEBI in this regard, along with the circulars issued by the Stock 

Exchanges in this regard, including the circular issued by the NSE having reference no. 

25/2022 dated August 3, 2022, and the circular issued by BSE having reference no. 

20220803-40 dated August 3, 2022, and any subsequent circulars or notifications issued by 

the Stock Exchanges in this regard 

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

UPI Mandate Request A request (intimating the UPI Bidder by way of a notification on the UPI Mobile App and 

by way of a SMS directing the UPI Bidder to such UPI Mobile App) to the UPI Bidder 

initiated by the Sponsor Bank(s) to authorise blocking of funds in the relevant ASBA 

Account through the UPI Mobile App equivalent to the Bid Amount and subsequent debit 

of funds in case of Allotment 

UPI Mechanism  The mechanism that may be used by a UPI Bidder to make a Bid in the Offer in accordance 

with the UPI Circulars  

UPI PIN Password to authenticate UPI transaction 

Wilful Defaulter or a 

Fraudulent Borrower 

A person or company who or which is categorised as a wilful defaulter or a fraudulent 

borrower by any bank or financial institution (as defined under the Companies Act, 2013) 

or consortium thereof, in accordance with the guidelines on wilful defaulters or fraudulent 

borrowers issued by the RBI  

Working Day All days 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 

ñWorking Dayò shall mean all days, excluding all Saturdays, Sundays and public holidays, 

on which commercial banks in Mumbai are open for business; (c) the time period between 

the Bid / Offer Closing Date and the listing of the Equity Shares on the Stock Exchanges, 

the expression ñWorking Dayò shall mean all trading days of Stock Exchanges, excluding 

Sundays and bank holidays in Mumbai, India, as per the circulars issued by SEBI 

 

Conventional and general terms and abbreviations  
 

Term Description 

AIF(s) Alternative Investment Funds 

AGM Annual general meeting 

AY Assessment year 

BSE BSE Limited 

Calendar Year or year Unless the context otherwise requires, the 12 months period ending December 31 

Category I AIF AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI 

AIF Regulations 

Category II AIF AIFs who are registered as ñCategory II Alternative Investment Fundsò under the SEBI 

AIF Regulations 

Category I FPIs FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the SEBI FPI 

Regulations 

Category III AIF AIFs who are registered as ñCategory III Alternative Investment Fundsò under the SEBI AIF 

Regulations 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number 

Companies Act, 1956 The erstwhile Companies Act, 1956, along with the relevant rules made thereunder 

Companies Act / Companies 

Act, 2013 

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars 

and notifications issued thereunder, as amended to the extent currently in force  

Consolidated FDI Policy The consolidated foreign direct policy bearing DPIIT file number 5(2)/2020-FDI Policy 

dated October 15, 2020, and effective from October 15, 2020, 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 

COVIDΈ19 Coronavirus disease 2019, a respiratory illness caused by the Novel Coronavirus and a 

public health emergency of international concern as declared by the World Health 

Organization on January 30, 2020 and a pandemic on March 11, 2020 

CSR Corporate social responsibility 

Depositories NSDL and CDSL, collectively  
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Term Description 

Depositories Act  Depositories Act, 1996 

DIN Director Identification Number 

DP ID Depository Participantôs identity number 

DPIIT The Department for Promotion of Industry and Internal Trade (earlier known as 

Department of Industrial Policy and Promotion), Ministry of Commerce and Industry, 

Government of India 

EGM Extraordinary general meeting 

EPS Earnings per equity share 

ESI Act Employeesô State Insurance Act, 1948 

ESIC Employeesô State Insurance Corporation 

Euro Euro, the official currency of the European Union 

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the FEMA 

FDI Foreign direct investment 

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

FEMA NDI Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

Financial Year / Fiscal / Fiscal 

Year 

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 

FIR First information report 

FPIs Foreign Portfolio Investors, as defined under SEBI FPI Regulations 

FVCI  Foreign Venture Capital Investors (as defined under the Securities and Exchange Board 

of India (Foreign Venture Capital Investor) Regulations, 2000) registered with SEBI 

GDP Gross Domestic Product 

GoI / Government / Central 

Government 

Government of India 

GST Goods and Services Tax 

HUF(s) Hindu Undivided Family(ies) 

IAS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended 

ICAI  Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards as issued by the International Accounting 

Standards Board 

IGST Integrated Goods and Services Tax 

Income Tax Act / IT Act Income-tax Act, 1961 

Ind AS The Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 

read with the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other 

relevant provisions of the Companies Act, 2013 

Ind AS 24 Indian Accounting Standard 24, ñRelated Party Disclosuresò, notified by the Ministry of 

Corporate Affairs under Section 133 of the Companies Act, 2013 read with the Companies 

(Indian Accounting Standards) Rules, 2015 (as amended) and other relevant provisions of 

the Companies Act, 2013 

Indian GAAP 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 

Information Technology Act Information Technology Act, 2002 

IPC Indian Penal Code, 1860 

INR / Rupee /  / Rs.  Indian Rupee, the official currency of the Republic of India 

IST Indian standard time 

IRDAI Insurance Regulatory and Development Authority of India 

ISIN International Securities Identification Number 

IT Information Technology 

KYC Know Your Customer 

MCA The Ministry of Corporate Affairs, Government of India  

MCLR Marginal Cost of Funds Based Landing Rate 

Mn / mn Million  

MoU Memorandum of Understanding 

MSMEs Small scale undertakings as per the Micro, Small and Medium Enterprises Development 

Act, 2006 

Mutual Funds Mutual funds registered with the SEBI under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996, as amended 

N.A. Not applicable 

NACH National Automated Clearing House 

NAV Net Asset Value 

NBFC Non-Banking Financial Company 

NEFT National Electronic Fund Transfer 
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Term Description 

NPCI National Payments Corporation of India 

NR / Non-Resident A person resident outside India, as defined under the FEMA and includes an NRI, FPIs 

and FVCIs 

NRI / Non-Resident Indian Non-Resident Indian 

NSDL  National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCB Overseas corporate body, a company, partnership, society or other corporate body owned 

directly or indirectly to the extent of at least 60% by NRIs including overseas trusts, in 

which not less than 60% of beneficial interest is irrevocably held by NRIs directly or 

indirectly and which was in existence on October 3, 2003, and immediately before such 

date was eligible to undertake transactions pursuant to general permission granted to OCBs 

under FEMA. OCBs are not allowed to invest in the Offer 

PAN Permanent account number 

RBI The Reserve Bank of India 

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

RTGS Real Time Gross Settlement 

SCORES Securities and Exchange Board of India Complaints Redress System, a centralized web 

based complaints redressal system launched by SEBI 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

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

SEBI Act Securities and Exchange Board of India Act, 1992 

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

SEBI SBEB & SE Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021 

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

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

2000 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended 

SEBI Insider Trading 

Regulations 

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015  

SEBI Listing Regulations  Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

SEBI Merchant Bankers 

Regulations 

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

SEBI ICDR Master Circular SEBI master circular with number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated 

November 11, 2024 

SEBI RTA Master Circular SEBI master circular with number SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated 

June 23, 2025 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011 

STT Securities Transaction Tax 

US$ / USD / US Dollar United States Dollar, the official currency of the United States of America 

USA / U.S. / US United States of America and its territories and possessions, including any state of the 

United States 

U.S. GAAP Generally Accepted Accounting Principles in the United State of America 

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

VAT Value Added Tax 

VCFs Venture capital funds as defined in and registered with the SEBI under the Securities and 

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and 

Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the case may 

be 

 

Business, technical and industry-related terms 

 

Term Description 

Customers Customers refers to the customers based on their Permanent Account Number (PAN) and 

to whom at least one invoice has been raised during the relevant fiscal. 

Distributors Distributors refers to the customers where the company supplies its products to the 

authorized distributors, who then resell them to retailers, wholesalers, or end customers. 

dNTP Deoxynucleotide triphosphate 

FIND Foundation for Innovative New Diagnostics 

HIV Human immunodeficiency virus 
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Term Description 

HPV Human Papillomavirus 

Indian Central government Customer is classified as a central government where procurement is done by Central 

Procurement Agency of the Ministry of Health and Family Welfare, Government of India. 

Indian State government Customers are classified as state government if the end user is a state government, 

regardless of whether the supply is directly to the government department or routed 

through a distributor, NGO, CSR initiative. Additionally, it includes procurements made 

by state government bodies, PSUs, government colleges, defence bodies, etc. 

International aid agencies  Organizations that provide assistance, both humanitarian and developmental, to countries 

and populations in need around the world which includes governmental, 

intergovernmental, or non-governmental (NGOs). 

  

ICMR Indian Council of Medical Research 

LMICs Low and Middle-Income Countries  

Non-government agencies  Customers other than Indian Central government, Indian State government and 

International aid agencies. 

PHCs Primary healthcare centres 

POC Point-of-care 

POCT Point-of-care testing refers to diagnostic tests conducted at or near the site of patient care, 

rather than in a centralised laboratory, enabling healthcare providers with onsite diagnosis 

and making immediate clinical decisions. 

TB Tuberculosis 

WHO World Health Organization 

 

Key performance indicators (ñKPIsò) under the section titled ñBasis for the Offer Priceò on page 134 

 

Term Description 

Assays commercialized Assays commercialized refers to the number of assays (diagnostic tests) for which 

manufacturing licenses are available for sale. 

Diseases commercialized  Diseases commercialized refers to the number of diseases for which manufacturing 

licenses are available for sale. 

EBITDA EBITDA is calculated as sum of Profit / (loss) for the year, total tax expenses, finance 

costs and depreciation and amortisation expenses. 

EBITDA Margin   EBITDA Margin is calculated as EBITDA divided by total income for the relevant year. 

EBITDA Pre R&D EBITDA Pre R&D is calculated as sum of Profit / (loss) for the year, total tax expenses, 

finance costs, depreciation and amortisation expenses and research & development 

spends.  

Research & development spends refers to all expenses incurred by Bigtec, Companyôs 

wholly owned subsidiary, which is responsible for carrying out all research and 

development (R&D) activities on behalf of the Company. 

EBITDA Pre R&D Margin EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by total income 

for the relevant year. 

Number of devices sold Number of devices sold refers to the number of Truenat Platforms (workstations) sold 

during the year. Truenat Platforms (workstations) comprise of Trueprep and Truelab 

devices along with its accessories. 

Number of test kits sold Number of test kits sold refers to the number of test kits sold during the year. Test kits 

comprise of three main components: chips, cartridges, and reagents. 

Profit / (loss) for the year Profit / (loss) for the year is the total income after reduction of total expenses, share of 

loss of associates, net of tax, exceptional items and total tax expenses. 

Profit / (loss) for the year Margin Profit / (loss) for the year Margin is calculated as Profit / (loss) for the year divided by 

total income for the relevant year. 

Return on Capital Employed 

(ROCE) 

Return on Capital Employed is calculated as EBIT as a percentage of Capital Employed 

for the relevant year, where EBIT is calculated as the sum of profit / (loss) for the year, 

total tax expenses and finance costs; Capital Employed is calculated as the total assets 

reduced by total liabilities, goodwill, other intangible assets, intangible assets under 

development, and deferred tax assets (net), added by current borrowings and non-current 

borrowings, current lease liabilities and non-current lease liabilities and deferred tax 

liabilities (net). 

Return on Equity (ROE) Return on Equity is calculated as profit / (loss) for the year attributable to owners of the 

Parent Company divided by average of Equity attributable to equity holders of the parent 

as at the beginning and end of the relevant year. 

Revenue from operations Revenue from operations is calculated as the aggregate of revenue from contracts with 

customers for sale of finished goods, traded goods and other operating revenue. 

Revenue from customers split by 

geography 

Revenue from customers split by geography is the split of revenue from customers 

between India and Outside India during the year.  
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Term Description 

Revenue from sale of devices Revenue from sale of devices refers to aggregate sales of all Truenat Platforms 

(workstations) sold during the year. Truenat Platforms (workstations) comprising of 

Trueprep and Truelab devices along with its accessories such as Printers and 

Micropipettes. 

Revenue from sale of test kits Revenue from sale of test kits refers to aggregate sales of all test kits sold during the year. 

Test kits comprise of three main components: chips, cartridges, and reagents. 
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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 ñIndiaò are to the Republic of India and its territories and 

possessions and all references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò 

or the ñState Governmentò are to the Government of India, central or state, as applicable.  

 

All references herein to the ñUSò, the ñU.S.ò, the ñUSAò, or the ñUnited Statesò are to the United States of 

America and its territories and possessions. 

 

Page Numbers 

 

Unless indicated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to page 

numbers of this Draft Red Herring Prospectus.  

 

Financial data 

 

Unless stated otherwise or the context otherwise requires, the financial information in this Draft Red Herring 

Prospectus is derived from the Restated Financial Information.  

 

The restated financial information of our Company and its Subsidiaries (the Company together with its 

subsidiaries hereinafter referred to as ñthe Groupò), and its Associates as at and for the financial years ended 

March 31, 2025, March 31, 2024, and March 31, 2023, comprises the restated consolidated summary statement 

of assets and liabilities as at March 31, 2025, March 31, 2024, and March 31, 2023, the restated consolidated 

summary statement of profit and loss (including other comprehensive income/(loss)), the restated consolidated 

summary statement of cash flows and the restated consolidated summary statement of changes in equity for each 

of the years ended March 31, 2025, March 31, 2024 and March 31, 2023, together with the summary statement of 

material accounting policies, and other explanatory notes (collectively, ñRestated Consolidated Summary 

Statementsò), derived from the audited consolidated Ind AS financial statements as at and for each of the years 

ended March 31, 2025, March 31, 2024 and March 31, 2023, respectively, prepared in accordance with Ind AS 

and each restated in accordance with requirements of Section 26 of Part I of Chapter III of the Act, the SEBI ICDR 

Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by ICAI, each 

as amended. 

 

For further information on our Companyôs financial information, see ñRestated Financial Informationò on page 

257. 

 

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts 

listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all 

percentage figures have been rounded off to two decimal places. In certain instances, (i) the sum or percentage 

change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a 

column or row in certain tables may not conform exactly to the total figure given for that column or row.  

 

Our Companyôs financial year commences on April 1 and ends on March 31 of the next calendar year. 

Accordingly, all references in this Draft Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal 

Year, unless stated otherwise, are to the 12-month period ended on March 31 of that particular calendar year. 

 

The degree to which the financial information included in this Draft Red Herring Prospectus will provide 

meaningful information is entirely dependent on the readerôs 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 Ind AS, the Companies Act 2013, the SEBI ICDR Regulations and 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, US GAAP and IFRS. Our Company 

does not provide reconciliation of its financial information to IFRS or US 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 

Companyôs financial data. For details in connection with risks involving differences between Ind AS, U.S. GAAP 
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and IFRS, see ñRisk Factors ï Significant differences exist between Ind AS and other accounting principles, such 

as U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment 

of our financial conditionò on page 79. 

 

Unless the context otherwise indicates, any percentage amounts (excluding certain operational metrics), with 

respect to the financial information of our Company in this Draft Red Herring Prospectus have been derived from 

the Restated Financial Information. 

 

Non-GAAP measures 

 

Certain non-GAAP measures and certain other statistical information relating to our operations and financial 

performance presented in this Draft Red Herring Prospectus such as EBITDA, EBITDA Margin, EBITDA Pre 

R&D, EBITDA Pre R&D Margin, Restated Profit / (loss) for the year Margin, Return on Net worth, Return on 

Equity, EBIT, Capital Employed, Return on Capital Employed and Net Asset Value per Equity Share are a 

supplemental measure of our performance and liquidity 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, or IFRS and should not be considered in isolation or 

construed as an alternative to cash flows, profit / (loss) for the year, 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, or IFRS. In addition, these 

non-GAAP 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, such non-GAAP measures may not be comparable to financial measures and statistical information 

of similar nomenclature that may be computed and presented by other entities in India or elsewhere. For further 

details, see ñRisk Factors ï Certain non-GAAP financial measures and certain other statistical information 

relating to our operations and financial performance like EBITDA, EBITDA Margin, EBITDA Pre R&D, EBITDA 

Pre R&D Margin, Restated Profit / (loss) for the year Margin, Return on Net worth, Return on Equity, EBIT, 

Capital Employed, Return on Capital Employed and Net Asset Value per equity share 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.ò on page 73. Other companies may calculate non-

GAAP measures differently from us, limiting their usefulness as a comparative measure. Although the Non-GAAP 

Measures and other industry metrics are not a measure of performance calculated in accordance with applicable 

accounting standards, our Companyôs management believes that it is useful to an investor in evaluating us because 

it is a widely used measure to evaluate a companyôs operating performance.  

 

Industry and market data  

 

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been derived 

from a report titled ñMolecular Diagnostics Industry Reportò and dated August 22, 2025 (the ñ1Lattice Reportò) 

that has been commissioned and paid for by our Company and prepared by 1Lattice exclusively for the purpose 

of understanding the industry our Company operates in, exclusively in connection with the Offer, and has been 

obtained from publicly available information, as well as various government publications and industry sources. 

For further details, see ñRisk Factors ï Certain sections of this Draft Red Herring Prospectus disclose information 

from the 1Lattice Report which is a paid report and commissioned and paid for by us exclusively in connection 

with the Offer and any reliance on such information for making an investment decision in the Offer is subject to 

inherent risks.ò on page 72. The 1Lattice Report is available on the website of our Company at 

www.molbiodiagnostics.com/investors, until the Bid / Offer Closing Date. 1Lattice has confirmed vide its letter 

dated August 22, 2025, that it is an independent firm, and is not related to our Company, our Subsidiaries, our 

Directors, our Promoters, our Group Companies, our Key Managerial Personnel, our Senior Management, the 

Selling Shareholders or the BRLMs. 

 

Although we believe that the industry and market data used in this Draft Red Herring Prospectus is reliable, 

industry sources and publications may base their information on estimates and assumptions that may prove to be 

incorrect. The data used in these sources may also have been reclassified by us for the purposes of presentation 

and may also not be comparable. 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. The extent to which the industry and 

market data presented in this Draft Red Herring Prospectus is meaningful depends upon the readerôs familiarity 

with, and understanding of, the methodologies used in compiling such information. There are no standard data 

gathering methodologies in the industry in which our Company conducts business and methodologies and 

assumptions may vary widely among different market and industry sources. Such information involves risks, 
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uncertainties and numerous assumptions and is subject to change based on various factors, including those 

discussed in ñRisk Factorsò on page 44. 

 

In accordance with the SEBI ICDR Regulations, the section ñBasis for the Offer Priceò on page 134 includes 

information relating to our peer group companies, which has been derived from publicly available sources. No 

investment decision should be made solely on the basis of such information. 

 

References to various segments in the 1Lattice Report and information derived therefrom are references to 

industry segments, and are in accordance with the presentation, analysis and categorisation in the 1Lattice Report. 

Our segment reporting in our financial statements is based on the criteria set out in Ind AS 108, Operating 

Segments and we do not present such industry segments as operating segments.  

 

Currency and Units of Presentation  

 

All references to:  

 

¶ óRupeesô or óô or óRs.ô or INR  are to Indian Rupees, the official currency of the Republic of India.  

¶ óU.S.$ô, óU.S. Dollarô, óUSDô or óU.S. Dollarsô are to United States Dollars, the official currency of the 

United States of America. 

¶ óEuroô are to Euro, the official currency of the European Union. 

 

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. Except otherwise 

stated, all figures have been expressed in million. One million represents ó10 lakhsô or 1,000,000. However, where 

any figures that may have been sourced from third-party industry sources are expressed in denominations other 

than million, such figures appear in this Draft Red Herring Prospectus expressed in such denominations as 

provided in their respective sources. 

 

Figures sourced from third-party industry sources 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 number of 

decimal points as provided in such respective sources. In certain instances, (i) the sum or percentage change of 

such 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.  
 

Time 

 

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated 

otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year. 

 

Exchange rates  

 

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees 

that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These 

conversions should not be construed as a representation that such currency amounts could have been, or can be 

converted into Indian Rupees, at any particular rate, or at all. 

 

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts 

into Rupee amounts, are as follows:  

 
(in ) 

Currency Exchange rate as on* 

March 31, 2025 March 31, 2024 March 31, 2023 

1 USD 85.58 83.37 82.22  

1 EUR 92.32 90.22 89.61 

Source: www.fbil.org.in 
*  In case of a Sunday or public holiday, the exchange rate of the previous working day has been considered. 
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FORWARD-LOOKING STATEMENTS  

 

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may 

be described as ñforward-looking statementsò. These forward looking statements include statements which can 

generally be identified by words or phrases such as ñaimò, ñanticipateò, ñare likelyò, ñbelieveò, ñcontinueò, ñcanò, 

ñcouldò, ñexpectò, ñestimateò, ñintendò, ñmayò, ñlikelyò, ñobjectiveò, ñplanò, ñprojectò, ñproposeò, ñseek toò, 

ñwill achieveò, ñwill continueò, ñwill likelyò, ñwill pursueò or other words or phrases of similar import. Similarly, 

statements that describe the strategies, objectives, plans or goals of our Company are also forward-looking 

statements. However, these are not the exclusive means of identifying forward-looking statements. 
 

By their nature, certain market risk disclosures are only estimates and could be materially different from what 

actually occurs in the future. These forward-looking statements are based on our managementôs belief and 

assumptions, current plans, estimates and expectations, which in turn are based on currently available information. 

As a result, actual results could be materially different from those that have been estimated. Forward-looking 

statements reflect our current views as of the date of this Draft Red Herring Prospectus and are not a guarantee of 

future performance.  
 

Although we believe that the assumptions on which such statements are based are reasonable, any such 

assumptions as well as statements based on them could prove to be inaccurate. Actual results may differ materially 

from those suggested by such forward-looking statements. All forward-looking statements are subject to risks, 

uncertainties, expectations, and assumptions about us that could cause actual results to differ materially from those 

contemplated by the relevant forward-looking statement. This may be due to risks or uncertainties associated with 

our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater to, 

and our ability to respond to them, our ability to successfully implement our strategies, our growth and expansion, 

technological changes, our exposure to market risks, general economic and political conditions in India 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, changes in domestic laws, regulations and taxes, 

changes in competition in our industry and incidence of any natural calamities and/or acts of violence. There can 

be no assurance to investors that the expectations reflected in these forward-looking statements will prove to be 

correct. Given these uncertainties, investors 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. 
 

Certain important factors that could cause actual results to differ materially from our expectations include, but are 

not limited to, the following: 

 

¶ Any unfavourable policy changes by the Indian central and state governments and international aid 

agencies who we derive a significant portion of our revenue from (constituting 87.83%, 91.60% and 

78.39% of our revenue from contracts with customers - sale of products - finished goods in Fiscals 2025, 

2024 and 2023, respectively), or a decrease in funding for public healthcare programs. 

¶ Any decline in the demand for diagnostic test kits for tuberculosis, the sale of which we derive a 

significant portion of our revenues from (constituting 69.11%, 62.40% and 41.56% of our revenue from 

contracts with customers - sale of products - finished goods in Fiscals 2025, 2024 and 2023, respectively). 

¶ The loss of our any of our top 10 customers, who we derive a significant portion of our revenues from 

(constituting 83.62%, 78.54% and 66.07% of our revenue from contracts with customers - sale of 

products - finished goods in Fiscals 2025, 2024 and 2023, respectively), or a decline in demand for our 

products from them. 

¶ Our investments in R&D not resulting in the successful development of new tests, or our inability to 

obtain government approvals for new tests. 

¶ Any losses that we may incur in the future, as we had previously incurred losses in Fiscal 2023. 

¶ Our variable sales cycle and sales demand, which make it difficult for us to forecast our results of 

operations. 

¶ Our inability to accuracy forecast demand for our products and manage our inventory. 

¶ Any product liability claims or regulatory actions or liquidated damages that may be imposed on us on 

account of our failure to meet contractual obligations. 

 

For a further discussion of factors that could cause our actual results to differ from our estimates and expectations, 

see ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò on pages 44, 186 and 361, respectively.  
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Neither our Company, nor the Selling Shareholders, nor the BRLMs, nor any of their respective affiliates have 

any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof 

or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.  
 

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of 

material developments pertaining to our Company and the Equity Shares from the date of the Red Herring 

Prospectus until the date of Allotment. In accordance with the requirements of SEBI, each of the Selling 

Shareholders will , severally and not jointly, ensure that our Company and BRLMs are informed of material 

developments in relation to the statements and undertakings specifically made or confirmed by such Selling 

Shareholder in relation to themselves as a Selling Shareholder and their respective portion of Offered Shares in 

the Red Herring Prospectus, until the grant of listing and trading permission by the Stock Exchanges for the Offer. 

Only statements and undertakings which are specifically confirmed or undertaken by the Selling Shareholders, as 

the case may be, in this Draft Red Herring Prospectus shall deemed to be statements and undertakings made by 

such Selling Shareholder, severally and not jointly. 
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SECTION I I  - 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 ñRisk Factorsò, ñThe Offerò, ñCapital Structureò, ñObjects of the Offerò, ñOur Businessò, ñIndustry 

Overviewò, ñOur Promoters and Promoter Groupò, ñRestated Financial Informationò, ñManagementôs 

Discussions and Analysis of Financial Position and Results of Operationsò and ñOutstanding Litigation and 

Other Material Developmentsò on pages 44, 85, 102, 121, 186, 146, 251, 257, 361 and 402 respectively of this 

Draft Red Herring Prospectus. 

 

Summary of Business 

 

We are an innovative point-of-care diagnostics company focused on expanding access to accurate, rapid and cost-

effective healthcare technologies to diagnose infectious and non-communicable diseases. Our portable and battery 

operated óTruenatô platform facilitates diagnosis using our disease-specific óTruenatô test kits within an hour and 

enables screening and diagnosis for 30 diseases, including tuberculosis, COVID, Hepatitis B and C, Human 

immunodeficiency virus, and Human Papillomavirus, as of March 31, 2025. We also offer devices, enabling 

radiology, digital pathology and breast health screening. We offer our products globally to public health programs, 

diagnostic laboratories, and private and public hospitals.  

 

Summary of Industry   

 

The global point-of-care testing (ñPOCTò) market stands at 2,350.8 billion (infectious and non-infectious 

diseases), projected to grow at 18.7% CAGR to reach at 5,555.6 billion by 2029. Infectious disease testing 

constitutes 31.4% of the global POCT market. POCT market in India stands at approximately 198.5 billion in 

Fiscal 2025, projected to grow at 17.3% CAGR to reach at approximately 440.9 billion by Fiscal 2030. Of which, 

the infectious POCT market is estimated to have a market potential of 88.2 billion in Fiscal 2025 and is projected 

to reach  236.6 billion by Fiscal 2030. (Source: 1Lattice Report) 

 

Our Promoters 

 

As on the date of this Draft Red Herring Prospectus, our Promoters are Sriram Natarajan, Dr. Chandrasekhar 

Bhaskaran Nair, Sangeetha Sriram, Shiva Sriram, Sowmya Sriram and Exxora Trading LLP. For further details, 

see ñOur Promoters and Promoter Groupò on page 251. 

 

The Offer 

 

The following table summarizes the details of the Offer.  

 
Offer (1) Up to [ǒ] Equity Shares of face value of  1 for cash at price of  [ǒ] per Equity Share 

(including a premium of [ǒ] per Equity Share), aggregating up to  [ǒ] million 

of which  

(i) Fresh Issue(1) Up to [ǒ] Equity Shares of face value of  1 aggregating up to  2,000 million 

(ii) Offer for Sale by the 

Selling Shareholders(1)(2)(3) 

Up to 12,556,000 Equity Shares of face value of  1 each for cash at price of  [ǒ] per Equity 

Share (including a premium of [ǒ] per Equity Share), aggregating up to  [ǒ] million by the 

Selling Shareholders(2) 

Employee Reservation 

Portion(4) 

Up to [ǒ] Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

Net Offer Up to [ǒ] Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 
(1) The Offer has been authorized by a resolution of our Board dated August 13, 2025, and the Fresh Issue has been authorised by a special 

resolution of our Shareholders dated August 14, 2025. 
(2) Each of the Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Shares are eligible for 

being offered for sale in accordance with Regulation 8 of the SEBI ICDR Regulations. Each of the Selling Shareholders has, severally 
and not jointly, approved the sale of their respective portion of the Offered Shares in the Offer for Sale. Our Board has taken on record 

the approval for the Offer for Sale by each of the Selling Shareholders, pursuant to its resolution dated August 22, 2025. For details on 

the authorisation of the Selling Shareholders in relation to the Offered Shares, see ñOther Regulatory and Statutory Disclosures ï 
Authority for the Offerò on page 417. 

(3) The details of the Selling Shareholders the shares being offered by them in the Offer for Sale are set out below: 
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S. No. Name of the Selling 

Shareholder 

Number of Offered Shares  

1.  Exxora Trading LLP Up to 1,691,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

2.  Dr. Chandrasekhar Bhaskaran 

Nair(1) 

Up to 1,221,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

3.  Abdul Qadir Mohamed 
Theruvath 

Up to 48,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

4.  Chewbacca Services Limited Up to 193,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

5.  J. Guru Dutt(2)  Up to 902,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

6.  Gopalkrishna Mangalore Kini Up to 1,125,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

7.  Gopalakrishna Sampathgiri(3) Up to 902,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

8.  India Business Excellence Fund 
III  

Up to 1,691,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

9.  M Ganesh Kamath Up to 17,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

10.  M.A. Rohit Up to 248,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

11.  M.A. Sharath Up to 202,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

12.  M.A. Usha Rani Up to 451,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

13.  Sangeetha M Kini Up to 452,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

14.  Shaheeda Abdul Kader Up to 97,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

15.  Shruthi G Kini Up to 226,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

16.  Sujay Limited Up to 193,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

17.  V Sciences Investments Pte. Ltd. Up to 2,819,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 

18.  Vivek Devaraj Up to 78,000 Equity Shares of face value of  1 each, aggregating up to  [ǒ] million 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, 

Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
(2) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first holder. 
(3)  Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, Gopalakrishna 

Sampathgiri being the first holder. 
(4) The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not exceed  0.50 million (net of the 

Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed 

 0.20 million (net of the Employee Discount, if any). 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  
0.20 million (net of the Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding 

 0.50 million (net of the Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion shall be added 

to the Net Offer. In case of under-subscription in the Net Offer, spill-over to the extent of such under-subscription shall be permitted from 
the Employee Reservation Portion. The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. 

Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Retail Portion in the Net Offer and such 

Bids will not be treated as multiple Bids. For further details, see ñOffer Procedureò and ñOffer Structureò on pages 445 and 441, 
respectively. 

 

The Offer and the Net Offer shall constitute [ǒ]% and [ǒ]% of the post Offer paid up Equity Share capital of our 

Company, respectively.  

 

For further details, see ñThe Offerò and ñOffer Structureò on pages 85 and 441, respectively. 
 

Objects of the Offer  

 

Our Company proposes to utilise the Net Proceeds towards funding the following objects:  
(in  million) 

Objects 

Amount which will 

be financed from 

the Net Proceedŝ 

Funding capital expenditure towards the setting up of infrastructure for our research and development 

facility, Center of Excellence and connected office space 

993.68 

Funding capital expenditure towards the purchase of certain plant, machinery and other equipment for 

Goa Unit I, Goa Unit II and Visakhapatnam Unit 

735.93 

General corporate purposes* [ǒ] 

Net Proceeds*  [ǒ] 
*  To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for 

general corporate purposes shall not exceed 25% of the Gross Proceeds.  

 

For further details, see ñObjects of the Offerò on page 121. 

 

Aggregate pre-Offer Shareholding of our Promoters, the members of our Promoter Group and the Selling 

Shareholders 
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The aggregate pre-Offer Equity shareholding of our Promoters, the members of our Promoter Group (other than 

our Promoters), and the Selling Shareholders, as a percentage of the pre-Offer paid-up Equity Share capital of our 

Company, as on the date of the Draft Red Herring Prospectus, is set out below.  

 
S. 

No. 

Name of Shareholder No. of Equity 

Shares of face 

value of  1 each 

held  

Percentage of 

paid-up Equity 

Share capital (%)  

No. of Equity 

Shares of face 

value of  1 each 

held post-Offer  

Percentage of 

post-Offer paid-

up Equity Share 

capital (%) 

(A) Promoters and members of the Promoter Group#   

1.  Exxora Trading LLP 46,487,600 41.23 [ǒ] [ǒ] 

2.  Dr. Chandrasekhar 

Bhaskaran Nair(1) 

6,109,850 5.42 [ǒ] [ǒ] 

Total 52,597,450 46.65 [ǒ] [ǒ] 

(B) Selling Shareholders    

1.  Exxora Trading LLP  46,487,600  41.23 [ǒ] [ǒ] 

2.  Dr. Chandrasekhar 

Bhaskaran Nair(1) 

 6,109,850  5.42 [ǒ] [ǒ] 

3.  Abdul Qadir Mohamed 

Theruvath 

 244,600  0.22 [ǒ] [ǒ] 

4.  Chewbacca Services 

Limited 

 966,350  0.86 [ǒ] [ǒ] 

5.  J. Guru Dutt(2)  6,063,975  5.38 [ǒ] [ǒ] 

6.  Gopalkrishna Mangalore 

Kini  

 7,587,925  6.73 [ǒ] [ǒ] 

7.  Gopalakrishna 

Sampathgiri(3)  

 6,109,850  5.42 [ǒ] [ǒ] 

8.  India Business Excellence 

Fund III 

 14,276,750  12.66 [ǒ] [ǒ] 

9.  M Ganesh Kamath  86,100  0.08 [ǒ] [ǒ] 

10.  M.A. Rohit  1,950,800  1.73 [ǒ] [ǒ] 

11.  M.A. Sharath  1,303,550  1.16 [ǒ] [ǒ] 

12.  M.A. Usha Rani  3,269,050  2.90 [ǒ] [ǒ] 

13.  Sangeetha M Kini  3,062,000  2.72 [ǒ] [ǒ] 

14.  Shaheeda Abdul Kader  489,200  0.43 [ǒ] [ǒ] 

15.  Shruthi G Kini  1,482,725  1.31 [ǒ] [ǒ] 

16.  Sujay Limited  966,350  0.86 [ǒ] [ǒ] 

17.  V Sciences Investments 

Pte. Ltd. 

 10,070,150  8.93 [ǒ] [ǒ] 

18.  Vivek Devaraj  391,500  0.35 [ǒ] [ǒ] 

Total  110,918,325  98.37 [ǒ] [ǒ] 
# Except for Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhar, a member of the 

Promoter Group) and Exxora Trading LLP, none of our other Promoters or members of the Promoter Group hold Equity Shares in our 
Company. However, our Promoters, Sriram Natarajan, Sangeetha Sriram, Shiva Sriram and Sowmya Sriram are designated partners in 

Exxora Trading LLP. 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, a member of 
the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
(2) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first holder. 
(3) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, Gopalakrishna Sampathgiri 
being the first holder. 

 

For further details, please see ñCapital Structureò on page 102. 

 

Pre-Offer and post-Offer shareholding as at Allotment of our Promoters, Promoter Group and additional 

top 10 Shareholders 

 

Set out below is the pre-Offer and post-Offer shareholding as at Allotment of our Promoters, members of the 

Promoter Group and the additional top 10 Shareholders of our Company: 
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S. 

No. 

Name of Shareholder Pre-Offer  Post-Offer shareholding as at Allotment*# 

At the lower end of the Price 

Band ( [ǒ]) 

At the upper end of the Price 

Band ( [ǒ]) 

Number of 

Equity Shares of 

face value of  1 

each held 

% of total 

pre-Offer 

paid up 

Equity Share 

capital 

Number of 

Equity Shares 

of face value of 

 1 each held 

% of the total 

post-Offer  

paid-up Equity 

Share capital 

Number of 

Equity Shares 

of face value of 

 1 each held 

% of the total 

post-Offer  

paid-up Equity 

Share capital 

(A) Promoters and members of the Promoter Group(1) 

1.  Exxora Trading LLP 46,487,600 41.23 [ǒ] [ǒ] [ǒ] [ǒ] 

2.  Dr. Chandrasekhar Bhaskaran 

Nair(2) 

6,109,850 5.42 [ǒ] [ǒ] [ǒ] [ǒ] 

(B) Additional top 10 Shareholders 

1.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

2.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

3.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

4.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

5.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

6.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

7.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

8.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

9.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

10.  [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
(1) Except for Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhar, a member of the 

Promoter Group) and Exxora Trading LLP, none of our other Promoters or members of the Promoter Group hold Equity Shares in our 

Company. However, our Promoters, Sriram Natarajan, Sangeetha Sriram, Shiva Sriram and Sowmya Sriram are designated partners in 
Exxora Trading LLP. 
(2) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, a member of 

the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
* To be updated in the Prospectus. Based on the Offer Price of  [ǒ] and assuming full subscription in the Offer. The post-Offer shareholding 

details as at Allotment will be based on the actual subscription and the Offer Price and will be subject to the finalisation of the Basis of 

Allotment. Further, these in case there are any transfers of shares by the Shareholders between the date of the Price Band advertisement and 
Allotment, any such transfers occurring prior to the date of the Prospectus will be reflected in the shareholding details to be disclosed in the 

Prospectus. 
 

Summary of select financial information  
 

The following information has been derived from our Restated Financial Information as at and for the financial 

years ended March 31, 2025, March 31, 2024, and March 31, 2023:  

 
(  in million, except per share data) 

Particulars  As at and for the financial year ended 

March 31, 2025 March 31, 2024 March 31, 2023 

Equity share capital 22.56  22.54  22.54  

Revenue from operations 10,204.18 8,365.61 3,324.63 

Restated profit / (loss) for the 

year 

1,385.79 835.42 (34.45) 

Restated earnings per equity 

share ï basic, computed on the 

basis of restated profit / (loss) for 

the year attributable to owners of 

the Parent Company (in ) 

12.87 9.05 (0.06) 

Restated earnings per equity 

share ï diluted, computed on the 

basis of restated profit / (loss) for 

the year attributable to owners of 

the Parent Company (in ) 

12.87 9.04 (0.06) 

Net asset value per Equity Share 

(in ) 

 84.51   71.70   62.66  

Net worth  9,529.49 8,079.39 7,060.37 

Total borrowings 1,231.63 1,745.77 1,084.38 
Notes:  
(1) Restated earnings per equity share ï (basic), computed on the basis of restated profit / (loss) for the year attributable to owners of the 

Parent Company (in ): In accordance with IND AS 33 Earning per share, restated earnings per equity share ï (basic), computed on the basis 

of restated profit / (loss) for the year attributable to owners of the Parent Company, are calculated by dividing the restated profit/(loss) for 
the year attributable to the owners of the parent company by the weighted average number of Equity Shares outstanding during year. The 
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basic earning per share disclosed above is after considering the impact of bonus shares allotted subsequent to March 31, 2025 on July 29, 
2025 for all years presented in accordance with IND AS 33 Earning per share. 

(2) Restated earnings per equity share ï (diluted), computed on the basis of restated profit / (loss) for the year attributable to owners of the 

Parent Company (in ): In accordance with IND AS 33 Earning per share, restated earnings per equity share ï (diluted), computed on the 
basis of restated profit / (loss) for the year attributable to owners of the Parent Company) are calculated by dividing the  restated profit/ (loss) 

for the year attributable to the owners of the parent company by the weighted average number of Equity Shares outstanding during the year 

as adjusted for the effects of all dilutive potential Equity Shares during the year. The diluted earning per share disclosed above is after 
considering the impact of bonus shares allotted subsequent to March 31, 2025 on July 29, 2025 for all years presented in accordance with 

IND AS 33 Earning per share. 

(3) Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium 
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred 

expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets,  write-back of 

depreciation and amalgamation in accordance with regulation to 2(1)(hh) of the SEBI ICDR Regulations. We have calculated net worth as 
the aggregate value of Equity share capital, Retained earnings, Securities premium, Other Reserves, Put option liability towards non-

controlling interest shareholders and Money received against share warrants. 

(4) Net asset value per Equity Share is calculated by dividing Net worth as of the end of the relevant year by the number of outstanding equity 
shares as at the year end. 

(5) Total Borrowings is calculated as sum of current and non-current borrowings. 

 

For further details, see ñRestated Financial Informationò and ñOther Financial Informationò on pages 257 and 

356, respectively. 

 

Auditor qualifications  which have not been given effect to in the Restated Financial Information 
 

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

Information.  

 

However, there are certain modifications included by our Statutory Auditors in their audit reports and annexure 

to the audit reports, which did not require any effect to be given in the Restated Financial Information. See ñRisk 

Factors ï Our Statutory Auditorsô audit reports on our audited consolidated financial statements for Fiscals 2025, 

2024 and 2023 includes emphasis of matter paragraph,  modifications for certain matters specified in the report 

on other legal and regulatory requirements and certain qualifications under the reporting requirements under the 

Companies (Auditor's Report) Order, 2020 and Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 

(as amended). We cannot assure you that auditorsô reports for any future fiscal periods will not contain such 

emphasis of matter, modifications, qualifications and observations.ò on page 68. 

 

Summary of outstanding litigation  

 

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors and Promoters, 

as on the date of this Draft Red Herring Prospectus, as disclosed in ñOutstanding Litigation and Other Material 

Developmentsò in terms of the SEBI ICDR Regulations is provided below: 

 

Category of 

individuals 

/ entities 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

Regulatory 

Proceedings 

Disciplinary actions 

by SEBI or Stock 

Exchanges against 

our Promoters in 

the last five years, 

including 

outstanding action 

Material 

civil 

litigation  

Aggregate 

amount 

involved* (  

in million)  

Company  

By our 

Company  

2 Nil  Nil  N.A. Nil  4.43**  

Against our 

Company 

Nil  13 Nil  N.A. Nil  403.37 

Subsidiaries 

By our 

Subsidiaries  

2 Nil  Nil  N.A. Nil  184.46 

Against our 

Subsidiaries 

Nil  9 Nil  N.A. Nil  190.56 

Directors  ̂

By the 

Directors  

Nil  Nil  Nil  N.A. Nil  Nil  

Against the 

Directors 

Nil  1 Nil  N.A. Nil  46.03 

Promoters  ̂
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Category of 

individuals 

/ entities 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

Regulatory 

Proceedings 

Disciplinary actions 

by SEBI or Stock 

Exchanges against 

our Promoters in 

the last five years, 

including 

outstanding action 

Material 

civil 

litigation  

Aggregate 

amount 

involved* (  

in million)  

By the 

Promoters 

Nil  Nil  Nil  N.A. Nil  Nil  

Against the 

Promoters 

Nil  1 Nil  Nil  Nil  46.03 

* To the extent quantifiable. 
**The amount involved in the complaint dated July 24, 2024, filed by our Company, is $28,699.00, amounting to  2.41 million at an exchange 

rate of  84.00 as on June 20, 2024. 
^Includes details of proceedings involving the Promoters who are also Directors. 

 

Further, as on the date of this Draft Red Herring Prospectus, there are no (i) outstanding criminal proceedings or 

statutory or regulatory proceedings involving our Key Managerial Personnel and Senior Management, as on the 

date of this Draft Red Herring Prospectus, which are required to be disclosed in terms of the SEBI ICDR 

Regulations or (ii) outstanding litigation proceedings involving any of our Group Companies which will have a 

material impact on our Company. 

 

For further details, see ñOutstanding Litigation and Other Material Developmentsò on page 402. 

 

Risk factors 

 

Investors are advised to carefully read ñRisk Factorsò on page 44, to have an informed view before making an 

investment decision in the Offer. Set forth below are the top 10 risk factors: 

 
S. No. Risk Factor 

1.  We derive a significant portion of our revenues from the sale of our products to the Indian central and state 

governments, and international aid agencies for their public healthcare programs. Our revenue from such 

government and international aid agencies was 87.83%, 91.60% and 78.39% of our revenue from contracts with 

customers - sale of products - finished goods in Fiscals 2025, 2024 and 2023, respectively. Any unfavourable 

policy changes by these agencies or a decrease in funding for public healthcare programs may impact the sale of 

our products and adversely affect our business, financial condition, results of operations and cash flows. 

2.  We derive a significant portion of our revenues from the sale of diagnostic test kits for tuberculosis (ñTBò). Our 

revenue from the sale of test kits for TB was 69.11%, 62.40% and 41.56% of our revenue from contracts with 

customers - sale of products - finished goods in Fiscals 2025, 2024 and 2023, respectively. Any decline in the 

demand for such test kits may have an adverse effect on our business, financial condition, results of operation and 

cash flows. 

3.  We derive a significant portion of our revenue from our top 10 customers. Our revenue from the top 10 customers 

was 83.62%, 78.54% and 66.07% of our revenue from contracts with customers - sale of products - finished goods 

in Fiscals 2025, 2024 and 2023, respectively. The loss of any of these customers or a decline in demand for our 

products from them could have an adverse effect on our business, financial condition, results of operations and 

cash flows. 

4.  We have invested and intend to continue to invest in research and development (ñR&Dò) efforts to grow our 

menu of tests. We cannot assure you that our R&D efforts will result in the successful development and obtaining 

of government approvals for new tests, which could adversely affect our business, results of operations, and cash 

flows. 

5.  We incurred losses in Fiscal 2023 and we may incur losses in the future. 

6.  Our sales cycle and sales demand are variable, which makes it difficult for us to forecast our business, results of 

operations, financial condition and cash flows. 

7.  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. 

8.  Any product liability claims or regulatory actions or imposition of liquidated damages on account of our failure 

to meet the contractual obligations, could have an adverse effect on our business, results of operations, financial 

condition and cash flows. 

9.  Our operations are subject to extensive government regulation and if we fail to obtain, maintain or renew our 

statutory and regulatory licenses, permits and approvals required to operate our business, results of operations 

and cash flows may be adversely affected. 

10.  Our Statutory Auditorôs reports on internal financial controls issued on our audited consolidated financial 
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S. No. Risk Factor 

statements for Fiscals 2023 and 2024 contain a disclaimer of opinion relating to the Statutory Auditorsô inability 

to obtain appropriate audit evidence to provide a basis for opinion on adequate internal financial controls. 

 

Summary of contingent liabilities  

 

The following is a summary table of our contingent liabilities as at March 31, 2025, as per óInd AS 37 - Provisions, 

Contingent Liabilities and Contingent Assetsô, as derived from the Restated Financial Information: 

 
(in  million) 

S. No. Particulars As at March 31, 2025 

1.  Bank guarantees given by the Group  516.54 

2.   Matter relating to direct taxes under dispute  266.06 

3.  Matter relating to indirect taxes under dispute 323.52 

1. Certain demands from the income tax authorities were set off against the brought forward business loss and depreciation of 

previous years which has not been disclosed above. 

2. The amounts under disputes is as per the demands from the respective authorities for the respective periods and has not been 

adjusted to include further interest, penalty leviable, if any, at the time of final outcome of the appeals. 

3. The Supreme court of India in the month of February 2019 had passed a judgement relating to definition of wages under the 

Provident Fund Act, 1952. The Management is of the view that there are interpretative challenges on the application of the 

judgement retrospectively. In the absence of reliable measurement of the provision for earlier periods, the Group has made a 

provision for provident fund contribution pursuant to the judgement only from the date of Supreme Court Order. The Group 

will evaluate its position and update its provision, if required, on receiving further clarity on the subject. The Group does not 

expect any material impact of the same. 

4. The Parent Company has received objections on certain trade mark applications on relative grounds of refusal under Section 

11 of the Trade Mark Act, 1999 because the same/similar trade mark(s) is/are already on record of the register for the same or 

similar goods/services. The management of the Parent Company is in the process of filling necessary replies and is confident 

of the outcome of the aforementioned trade mark applications to be favourable and accordingly no adjustments have been made 

in the Restated Financial Information  in this regard.  

5. The subsidiary company, Bigtec Private Limited has obtained registration under The Employeesô Provident Funds And 

Miscellaneous Provisions Act, 1952 and  is regularising the delay in remittance with the authorities and do not expect any 

material financial impact in this regard and accordingly no adjustments have been made in the Restated Financial Information  

in this regard.   

6. A survey under Section 133A of the Income-tax Act , 1961 (ñIT Actò), was carried out at the premises of the Parent Company 

and a subsidiary of the Parent Company, Bigtec Private Limited, by the Income Tax authorities on March 11, 2024, followed 

by search closure visits on various dates during the year ended March 31, 2024 to check the compliance with the provisions of 

the IT Act. The income tax department has subsequently sought certain information / clarifications, which have been provided 

by being physically present in such meetings held. Management believes that the Parent Company has complied with all the 

applicable provisions of the IT Act with respect to its operations. Further, during the year ended March 31, 2024, the Parent 

Company has paid an amount of  37.50 Million in connection with the survey which has been classified under Non-current tax 

assets (net). 

For the AY 23-24, the department has made addition of  83.28 Million and has raised demand of  52.21 Million plus interest 

and penalty, as applicable, vide assessment order u/s 143(3) of the Act dated March 18, 2025. In response to the same, the 

Parent Company has made appeal to the Joint Commissioner (Appeals) and is confident of favourable outcome. For the AY 20-

21 to 22-23, the final demand notices has not been received by the Parent Company.  

7. The Parent Company and Bigtec Private Limited, a subsidiary of the Parent Company, was not in compliance with the 

requirements of the Section 135 of the Companies Act, 2013 as at March 31, 2024 and March 31, 2023. During the year ended 

March 31, 2025, the Parent Company and Bigtec Private Limited, made suo-moto application with Registrar of Companies for 

intimation and adjudication of non compliance of Section 135 of the Companies Act,2013 for the financial years 2021-22, 2022-

23 and 2023-24 basis which an order for adjudication was passed by Registrar of Companies imposing penalty on such non-

compliances, which was paid by the Parent Company and Bigtec Private Limited respectively during the year. 

8. Bigtec Private Limited was not in compliance with the requirements of the Section 185 of the Companies Act, 2013 in the 

earlier years towards loans and advances granted by Bigtec Private Limited. Bigtec Private Limited has filed compounding 

application before Registrar of Companies, Karnataka for the non-compliance of section 185 of the Companies Act, 2013 and 

has made adequate provision for penalty amount during the year ended March 31, 2025. Subsequent to year end, interim order 

is passed by Regional Director, Hyderabad, Ministry of Corporate affairs based on which the Company has paid the penalty 

amount. 

9. The Code on Social Security, 2020 (óCodeô) relating to employee benefits during employment and post-employment benefits 

received Presidential assent in September 2020. The Code has been published in the Gazette of India. Certain sections of the 

Code came into effect on May 03, 2023. However, the final rules / interpretation have not yet been issued. Based on a 

preliminary assessment, the Group believes the impact of the change will not be significant. 

 

For further information on such contingent liabilities as on March 31, 2025, as per Ind AS 37 - Provisions, 

Contingent Liabilities and Contingent Assets, see ñRestated Financial Information ï Note 35. Contingent 

Liabilitiesò on page 339. 



 

 

35 

 

Summary of related party transactions 

 

A summary of the related party transactions entered into by our Company in Fiscals 2025, 2024 and 2023 as per 

Ind AS 24 ï Related Party Disclosures, read with the SEBI ICDR Regulations, derived from the Restated Financial 

Information is detailed below: 

 
 

(  in million) 

Nature of 

transaction 

Name of the related party Nature of 

relationship 

For the 

year ended 

March 31, 

2025 

For the 

year ended  

March 31, 

2024 

For the 

year ended  

March 31, 

2023 

Interest income on 

loan 

Prognosys Medical Systems 

Private Limited 

Enterprise with 

common director 

(upto February 28, 

2023, subsidiary 

w.e.f March 01, 

2023) 

-             -             18.56  

Optrascan India Private 

Limited 

Subsidiary of an 

associate 

3.68 - - 

Finance costs Mr. Sriram Natarajan CEO and Director 24.27 25.95  29.97  

Exxora Trading LLP Shareholder with 

whom transaction 

exist during the 

year 

1.60 1.60  0.11  

Chayagraphics Healthcare 

Private Limited 

Enterprise where 

key managerial 

personnel exercise 

significant 

influence 

1.80 1.50  -    

Purchases  Chayagraphics Healthcare 

Private Limited 

Enterprise where 

key managerial 

personnel exercise 

significant 

influence 

7.49 19.62  -    

Prognosys Healthcare (India) 

Private Limited 

Enterprise where 

key managerial 

personnel exercise 

significant 

influence (upto 

July 25, 2023,  

subsidiary w.e.f 

July 26, 2023.) 

- -    0.96  

Purchase of 

property, plant and 

equipment 

Inventrom Private Limited Enterprise with 

common director 

2.21 - - 

Legal and 

professional 

charges 

Coreintegra Global Services 

Private Limited 

Enterprise with 

common director 

0.58          0.55                  -    

Expenses incurred 

on behalf of the 

Group 

Mr. Sriram Natarajan CEO and Director 6.22 4.97  5.99  

Mrs. Sangeetha Sriram Director 0.19 0.01  -    

Mr. Shiva Sriram Relative of key 

managerial 

personnel 

1.33 1.30  -    

Dr. Chandrasekhar Bhaskaran 

Nair 

Director - -    2.14  

Loans taken Mr. Sriram Natarajan CEO and Director - 62.00  80.00  

Loans repaid Mr. Sriram Natarajan CEO and Director - 125.17  447.33  

Dr. Chandrasekhar Bhaskaran 

Nair 

Director - -    40.00  

Mr. G.Sampathgiri Shareholder with - -    0.91  
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(  in million) 

Nature of 

transaction 

Name of the related party Nature of 

relationship 

For the 

year ended 

March 31, 

2025 

For the 

year ended  

March 31, 

2024 

For the 

year ended  

March 31, 

2023 

whom transaction 

exist during the 

year 

Loans given Optrascan India Private 

Limited 

Subsidiary of an 

associate 

93.28 - - 

Loans refunded Prognosys Medical Systems 

Private Limited 

Enterprise with 

common director 

(upto February 28, 

2023, subsidiary 

w.e.f March 01, 

2023) 

- -    200.00  

Investment in 

compulsorily 

convertible 

preference shares 

Chayagraphics (India) Private 

Limited 

Associate 

company 

- -    60.00  

Remuneration 

paid* 

 

Mr. Sriram Natarajan CEO and Director 24.42 18.18  18.02  

Mrs. Sangeetha Sriram Director 14.38 2.40  2.42  

Mr. Shiva Sriram Relative of key 

managerial 

personnel 

27.46 23.78  3.26  

Mr. Suhas Ravindra Advant Chief Financial 

Officer (for the 

period May 08, 

2023 to March 26, 

2024) 

- 7.43  -    

Dr. Chandrasekhar Bhaskaran 

Nair 

Director 25.98 19.50  19.50  

Mr. Amol Narayan Lone Chief Financial 

Officer (w.e.f. 

June 05, 2024) 

7.75 -    -    

Mr. Darshan Raghunath 

Karekar 

Company 

Secretary and 

Compliance 

officer (w.e.f. 

September 03, 

2024) 

1.07 - - 

Mrs. Anita Chandrasekar Shareholder with 

whom transaction 

exist during the 

year 

14.38 3.55 3.26 

Director Sitting 

fees 

Dr. Arun Kumar Jha Director  0.63  - - 

Dr. Balram Bhargava Director  0.63  - - 

Mrs. Nupur Garg Director  0.25  - - 

Investment in 

preferred stock 

OptraScan, Inc. Associate 

Company 

415.52 - - 

* The remuneration paid to the key managerial personnel does not include employer contribution to Provident fund and provisions made for 

gratuity and leave benefits as they are determined on an actuarial basis for the Group as a whole. 

 

Transactions with the related parties, which are eliminated on consolidation disclosed as per the SEBI 

ICDR regulations read with Ind AS 24 Related Party Disclosures 

 
 

(  in million) 

Particulars Nature of Transactions Nature of 

relationship 

For the year 

ended 

March 31, 

2025 

For the year 

ended 

March 31, 

2024 

For the year 

ended 

March 31, 

2023 

Molbio Diagnostics Limited 
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(  in million) 

Particulars Nature of Transactions Nature of 

relationship 

For the year 

ended 

March 31, 

2025 

For the year 

ended 

March 31, 

2024 

For the year 

ended 

March 31, 

2023 

Bigtec Healthcare 

Private Limited 

Impairment on 

investments 

Subsidiary 

Company 

- -    0.05  

Bigtec Private Limited Interest income on loan Subsidiary 

Company 

- 33.80 30.93 

Bigtec Private Limited Purchase of traded goods Subsidiary 

Company 

1.51 0.40 0.16 

Bigtec Private Limited Sale of finished goods Subsidiary 

Company 

0.45 - - 

Bigtec Private Limited Cost of raw material and 

components consumed 

Subsidiary 

Company 

- 0.91 - 

Bigtec Private Limited Royalty expense Subsidiary 

Company 

929.59 739.28 315.96 

Prognosys Healthcare 

(India) Private Limited 

Investment in equity 

shares 

Subsidiary 

Company 

- 102.62  -    

Prognosys Healthcare 

(India) Private Limited 

Impairment on 

investments 

Subsidiary 

Company 

- 102.62  -    

Prognosys Medical 

Systems Private Limited 

Interest income on loan Subsidiary 

Company 

8.90 2.67  20.25  

Prognosys Medical 

Systems Private Limited 

Purchase of traded goods Subsidiary 

Company 

217.34 54.00  -    

Prognosys Medical 

Systems Private Limited 

Investment in equity 

shares 

Subsidiary 

Company 

- -    144.60  

Prognosys Medical 

Systems Private Limited 

Investment in 

compulsorily convertible 

preference shares 

Subsidiary 

Company 

- -    246.11  

Remfuel Bioenergy 

Private Limited 

Impairment on 

investments 

Subsidiary 

Company 

- -    0.10  

 

Bigtec Private Limited 

 

Bigtec Healthcare 

Private Limited 

Impairment on receivables 

from related parties 

Subsidiary 

Company 

- -    0.38 

Bigtec Healthcare 

Private Limited 

Impairment on 

investments 

Subsidiary 

Company 

- -    0.05 

Deciphar Life Sciences 

Private Limited 

Impairment on receivables 

from related parties 

Subsidiary 

Company 

- -    1.53  

Remfuel Bioenergy 

Private Limited 

Impairment on receivables 

from related parties 

Subsidiary 

Company 

- -    0.67 

Molbio Diagnostics 

Limited  

Interest expenses Holding 

Company 

-          33.80  30.93  

Molbio Diagnostics 

Limited  

Royalty income Holding 

Company 

929.59        739.28            315.96  

Molbio Diagnostics 

Limited  

Sale of Traded goods Holding 

Company 

1.51 1.31 0.16  

Molbio Diagnostics 

Limited  

Purchase of traded goods Holding 

Company 

0.45 - - 

  

Remfuel Bioenergy Private Limited 

Bigtec Private Limited Liabilities no longer 

required written back 

Subsidiary 

Company 

0.67 - -    

      

Deciphar Life Sciences Private Limited 

Bigtec Private Limited Liabilities no longer 

required written back 

Subsidiary 

Company 

1.53 - -    

      

Bigtec Healthcare Private Limited 

Bigtec Private Limited Liabilities no longer 

required written back 

Subsidiary 

Company 

0.38 - -    

      

Prognosys Healthcare (India) Private Limited 
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(  in million) 

Particulars Nature of Transactions Nature of 

relationship 

For the year 

ended 

March 31, 

2025 

For the year 

ended 

March 31, 

2024 

For the year 

ended 

March 31, 

2023 

Prognosys Medical 

Systems Private Limited 

Revenue from operations Subsidiary 

Company 

40.10 20.96 -    

      

Prognosys Medical Systems Private Limited  

Molbio Diagnostics 

Limited 

Sale of finished goods Holding 

Company 

217.34          54.00 -    

Molbio Diagnostics 

Limited 

Interest expenses Holding 

Company 

8.90 2.67 20.25 

Molbio Diagnostics 

Limited 

Cost of raw material and 

components consumed 

Holding 

Company 

1.79 -                     -    

Molbio Diagnostics 

Limited 

Sale of finished goods Holding 

Company 

1.79 - -    

Prognosys Healthcare 

(India) Private Limited 

Purchase of traded goods Subsidiary 

Company 

40.10 20.96  - 

  

For further details of our related party transactions, see ñOther Financial Information ï Related Party 

Transactionsò on page 359. 

 

Financing arrangements 

 

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our 

Directors and their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other 

person of securities of our Company other than in the normal course of the business of the financing entity, during 

a period of six months immediately preceding the date of this Draft Red Herring Prospectus.  

 

Weighted average price at which specified securities were acquired by the Promoters and Selling 

Shareholders in the one year preceding the date of this Draft Red Herring Prospectus 

 

Except as disclosed below, no specified securities have been acquired by the Promoters and the Selling 

Shareholders in the one year preceding the date of this Draft Red Herring Prospectus:  

 

S. 

No. 
Name 

Number of Equity Shares of 

face value of  1 each acquired 

in the last one year*  

Weighted average price at 

which Equity Shares were 

acquired in the last one year̂*  

(A) Promoters 

1.  Exxora Trading LLP 37,190,080 Nil  

2.  Dr. Chandrasekhar Bhaskaran Nair(1) 4,887,880 Nil  

(B) Selling Shareholders (other than as set out in (A)) 

3.  Abdul Qadir Mohamed Theruvath 195,680 Nil  

4.  Chewbacca Services Limited 773,080 Nil  

5.  J. Guru Dutt(2) 4,851,180 Nil  

6.  Gopalkrishna Mangalore Kini 6,070,340 Nil  

7.  Gopalakrishna Sampathgiri(3) 4,887,880 Nil  

8.  India Business Excellence Fund III 11,421,400 Nil  

9.  M Ganesh Kamath 68,880 Nil  

10.  M.A. Rohit 1,560,640 Nil  

11.  M.A. Sharath 1,042,840 Nil  

12.  M.A. Usha Rani 2,615,240 Nil  

13.  Sangeetha M Kini 2,449,600 Nil  

14.  Shaheeda Abdul Kader 391,360 Nil  

15.  Shruthi G Kini 1,186,180 Nil  

16.  Sujay Limited 773,080 Nil  

17.  V Sciences Investments Pte. Ltd. 8,056,120 Nil  

18.  Vivek Devaraj 313,200 Nil  
* Pursuant to resolutions passed by our Board and our Shareholders in their respective meetings held on July 5, 2024, and July 10, 2024, 
respectively the authorised share capital of our Company was subdivided from 12,200,000 equity shares of face value of  10 each to 

122,000,000 Equity Shares of face value  1 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was 

sub-divided from 2,253,660 equity shares of face value of  10 per equity share to 22,536,600 Equity Shares of face value of  1 per Equity 
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Share. Our Company has allotted bonus shares on July 29, 2025, in the ratio of 4 Equity Shares for every Equity Share held. The number of 
equity shares and weighted average cost of acquisition has been adjusted to reflect the impact of the split and the bonus issue. 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, a member of 

the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
(2) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first holder. 
(3) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, Gopalakrishna Sampathgiri 

being the first holder. 
^ As certified by B.B. & Associates, Chartered Accountants by way of their certificate dated August 22, 2025. 

 

Weighted average cost of acquisition of all shares transacted in the 1 year, 18 months and 3 years preceding 

the date of this Draft Red Herring Prospectus 

 
Period Weighted average cost of 

acquisition per equity 

share (in )*^ 

Cap Price is óxô times the 

weighted average cost of 

acquisition**  

Range of acquisition price 

per equity share: lowest 

price ï highest price (in 

)*  

Last one year preceding the 

date of this Draft Red Herring 

Prospectus 

1,042.95 [ǒ] 130.29 - 1,108.00 

Last 18 months preceding the 

date of this Draft Red Herring 

Prospectus 

1,042.95 [ǒ] 130.29 - 1,108.00 

Last three years preceding the 

date of this Draft Red Herring 

Prospectus 

470.25 [ǒ] Nil  - 1,108.00 

 * As certified by B.B. & Associates, Chartered Accountants by way of their certificate dated August 22, 2025. 

**  To be updated in the Prospectus following the finalisation of the Cap Price. 

^ Pursuant to resolutions passed by our Board and our Shareholders in their respective meetings held on July 5, 2024, and July 10, 2024, 
respectively the authorised share capital of our Company was sub divided from 12,200,000 equity shares of face value of  10 each to 

122,000,000 Equity Shares of face value  1 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was 

sub-divided from 2,253,660 equity shares of face value of  10 per equity share to 22,536,600 Equity Shares of face value of  1 per Equity 
Share. Our Company has allotted bonus shares on July 29, 2025, in the ratio of 4 Equity Shares for every Equity Share held. The weighted 

average cost of acquisition has been adjusted to reflect the impact of the split and the bonus issue. 

 

Details of price at which specified securities were acquired by our Promoters, members of the Promoter 

Group, Selling Shareholders and Shareholders with the right to nominate directors or with any other such 

rights in the three years preceding the date of this Draft Red Herring Prospectus  

 

The details of the price at which specified securities have been acquired by our Promoters, members of the 

Promoter Group, Selling Shareholders and Shareholders with the right to nominate directors or any other such 

rights in the three years preceding the date of this Draft Red Herring Prospectus are set out below:  

 
S. 

No. 

Name of the 

acquirer 

Category of 

Shareholder 

Date of 

acquisition 

No. of equity 

shares 

acquired in 

the last three 

years 

Acquisition 

price per 

equity 

share (in 

)^ 

No. of 

equity 

shares 

acquired as 

adjusted 

for the sub-

division of 

equity 

shares and 

bonus 

issue^#  

Acquisition 

price per 

equity share 

as adjusted 

for the sub-

division of 

equity shares 

and bonus 

issue^# (in ) 

1.  Exxora Trading 

LLP 

Promoter, 

Selling 

Shareholder, 

Shareholder 

with special 

rights  

July 29, 

2025 

37,190,080 

Equity Shares 

of face value 

of  1 each 

Nil (1) 37,190,080 

Equity 

Shares of 

face value 

of  1 each 

Nil  

2.  Dr. 

Chandrasekhar 

Bhaskaran Nair* 

Promoter, 

Selling 

Shareholder, 

Shareholder 

with special 

rights 

July 29, 

2025 

4,887,880 

Equity Shares 

of face value 

of  1 each 

Nil (1) 4,887,880 

Equity 

Shares of 

face value 

of  1 each 

Nil  

3.  Abdul Qadir 

Mohamed 

Selling 

Shareholder 

July 29, 

2025 

195,680 

Equity Shares 

Nil (1) 195,680 

Equity 

Nil  
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S. 

No. 

Name of the 

acquirer 

Category of 

Shareholder 

Date of 

acquisition 

No. of equity 

shares 

acquired in 

the last three 

years 

Acquisition 

price per 

equity 

share (in 

)^ 

No. of 

equity 

shares 

acquired as 

adjusted 

for the sub-

division of 

equity 

shares and 

bonus 

issue^#  

Acquisition 

price per 

equity share 

as adjusted 

for the sub-

division of 

equity shares 

and bonus 

issue^# (in ) 

Theruvath of face value 

of  1 each 

Shares of 

face value 

of  1 each 

4.  Chewbacca 

Services Limited 

Selling 

Shareholder 

July 29, 

2025 

773,080 

Equity Shares 

of face value 

of  1 each 

Nil (1) 773,080 

Equity 

Shares of 

face value 

of  1 each 

Nil  

5.  J. Guru Dutt**  Selling 

Shareholder, 

Shareholder 

with special 

rights 

July 29, 

2025 

4,851,180 

Equity Shares 

of face value 

of  1 each 

Nil (1) 4,851,180 

Equity 

Shares of 

face value 

of  1 each 

Nil  

6.  Gopalkrishna 

Mangalore Kini 

Selling 

Shareholder, 

Shareholder 

with special 

rights 

July 24, 

2023 

30,572 equity 

shares of face 

value of  10 

each, from 

Nileshwar 

Damodar 

Prabhu 

Nil (2) 305,720 

Equity 

Shares of 

face value 

of  1 each 

Nil  

July 29, 

2025  

6,070,340 

Equity Shares 

of face value 

of  1 each 

Nil (1) 6,070,340  

Equity 

Shares of 

face value 

of  1 each 

Nil  

7.  Gopalakrishna 

Sampathgiri***  

Selling 

Shareholder, 

Shareholder 

with special 

rights 

July 29, 

2025 

4,887,880 

Equity Shares 

of face value 

of  1 each 

Nil (1) 4,887,880  

Equity 

Shares of 

face value 

of  1 each 

Nil  

8.  India Business 

Excellence Fund 

III  

Selling 

Shareholder, 

Shareholder 

with special 

rights 

July 29, 

2025 

11,421,400 

Equity Shares 

of face value 

of  1 each 

Nil (1) 11,421,400  

Equity 

Shares of 

face value 

of  1 each 

Nil  

9.  M Ganesh 

Kamath 

Selling 

Shareholder 

July 29, 

2025 

68,880 Equity 

Shares of face 

value of  1 

each 

Nil (1) 68,880 

Equity 

Shares of 

face value 

of  1 each 

Nil  

10.  M.A. Rohit Selling 

Shareholder, 

Shareholder 

with special 

rights 

July 29, 

2025 

1,560,640 

Equity Shares 

of face value 

of  1 each 

 Nil (1) 1,560,640 

Equity 

Shares of 

face value 

of  1 each 

Nil  

11.  M.A. Sharath Selling 

Shareholder, 

Shareholder 

with special 

rights 

July 29, 

2025 

1,042,840 

Equity Shares 

of face value 

of  1 each 

Nil (1) 1,042,840 

Equity 

Shares of 

face value 

of  1 each 

Nil  

12.  M.A. Usha Rani Selling 

Shareholder, 

Shareholder 

with special 

rights 

July 29, 

2025 

2,615,240 

Equity Shares 

of face value 

of  1 each 

Nil (1) 2,615,240 

Equity 

Shares of 

face value 

of  1 each 

Nil  
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S. 

No. 

Name of the 

acquirer 

Category of 

Shareholder 

Date of 

acquisition 

No. of equity 

shares 

acquired in 

the last three 

years 

Acquisition 

price per 

equity 

share (in 

)^ 

No. of 

equity 

shares 

acquired as 

adjusted 

for the sub-

division of 

equity 

shares and 

bonus 

issue^#  

Acquisition 

price per 

equity share 

as adjusted 

for the sub-

division of 

equity shares 

and bonus 

issue^# (in ) 

13.  Sangeetha M 

Kini  

Selling 

Shareholder 

July 24, 

2023 

61,147 equity 

shares of face 

value of  10 

each, from 

Nileshwar 

Damodar 

Prabhu 

Nil (2) 611,470 

Equity 

Shares of 

face value 

of  1 each 

Nil  

July 29, 

2025 

2,449,600 

Equity Shares 

of face value 

of  1 each 

Nil (1) 2,449,600 

Equity 

Shares of 

face value 

of  1 each 

Nil  

14.  Shaheeda Abdul 

Kader 

Selling 

Shareholder 

July 29, 

2025 

391,360 

Equity Shares 

of face value 

of  1 each 

Nil (1) 391,360 

Equity 

Shares of 

face value 

of  1 each 

Nil  

15.  Shruthi G Kini Selling 

Shareholder 

July 24, 

2023 

30,572 equity 

shares of face 

value of  10 

each, from 

Nileshwar 

Damodar 

Prabhu 

Nil (2) 305,720 

Equity 

Shares of 

face value 

of  1 each 

Nil  

July 29, 

2025 

1,186,180 

Equity Shares 

of face value 

of  1 each 

Nil (1) 1,186,180 

Equity 

Shares of 

face value 

of  1 each 

Nil  

16.  Sujay Limited Selling 

Shareholder 

July 29, 

2025 

773,080 

Equity Shares 

of face value 

of  1 each 

Nil (1) 773,080 

Equity 

Shares of 

face value 

of  1 each 

Nil  

17.  V Sciences 

Investments Pte. 

Ltd. 

Selling 

Shareholder, 

Shareholder 

with special 

rights 

September 

23, 2022 

7,340 equity 

shares of face 

value of  10 

each 

54,495.91 73,400 

Equity 

Shares of 

face value 

of  1 each 

5,449.59 

152,221 equity 

shares of face 

value of  10 

each(3) 

32,742.39 1,522,210 

Equity 

Shares of 

face value 

of  1 each 

3,274.24 

September 

26, 2022 

21,397 equity 

shares of face 

value of  10 

each from Dr. 

Chandrasekhar 

Bhaskaran 

Nair*  

32,742.39 213,970 

Equity 

Shares of 

face value 

of  1 each 

3,274.24 

December 

2, 2022 

6,525 equity 

shares of face 

value of  10 

each(4) 

32,742.39 65,250 

Equity 

Shares of 

face value 

3,274.24 
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S. 

No. 

Name of the 

acquirer 

Category of 

Shareholder 

Date of 

acquisition 

No. of equity 

shares 

acquired in 

the last three 

years 

Acquisition 

price per 

equity 

share (in 

)^ 

No. of 

equity 

shares 

acquired as 

adjusted 

for the sub-

division of 

equity 

shares and 

bonus 

issue^#  

Acquisition 

price per 

equity share 

as adjusted 

for the sub-

division of 

equity shares 

and bonus 

issue^# (in ) 

of  1 each 

March 20, 

2023 

13,920 equity 

shares of face 

value of  10 

each(5) 

32,742.39 139,200 

Equity 

Shares of 

face value 

of  1 each 

3,274.24 

July 29, 

2025 

8,056,120 

Equity Shares 

of face value 

of  1 each 

Nil (1) 8,056,120 

Equity 

Shares of 

face value 

of  1 each 

Nil  

18.  Vivek Devaraj Selling 

Shareholder 

July 29, 

2025 

313,200 

Equity Shares 

of face value 

of  1 each 

Nil (1) 313,200 

Equity 

Shares of 

face value 

of  1 each 

Nil  

(1) Our Company has allotted bonus shares on July 29, 2025, in the ratio of 4 Equity Shares for every Equity Share held. Accordingly, the cost 

of acquisition is Nil. 
(2) Our Board pursuant to its resolution dated July 24, 2023, approved transmission of 30,572 equity shares of  10 each, 61,147 equity shares 
of  10 each and 30,572 equity shares of  10 each to Gopalkrishna Mangalore Kini, Sangeetha M. Kini and Shruthi G Kini, following the 

demise of Nileshwar Damodar Prabhu. 
(3) V Sciences Investments Pte. Ltd. acquired 12,842 equity shares of face value of  10 each from M.A. Usha Rani, 4,273 equity shares of face 
value of  10 each from M.A. Rohit, 4,273 equity shares of face value of  10 each from M.A. Sharath, 21,397 equity shares of face value of  

10 each from J. Guru Dutt (jointly held with Sandhya Guru Dutt, J. Guru Dutt being the first holder), 21,397 equity shares of face value of  
10 each from Gopalakrishna Sampathgiri (jointly held with Jayshree Sampathgiri, Gopalakrishna Sampathgiri being the first holder), 21,397 

equity shares of face value of  10 each from Gopalkrishna Mangalore Kini, 873 equity shares of face value of  10 each from M. Ganesh 

Kamath, 9,776 equity shares of face value of  10 each from Exxora Trading LLP, 21,397 equity shares of face value of  10 each from N.D. 
Prabhu, 9,260 equity shares of face value of  10 each from Anilkumar Agarwal, 15,490 equity shares of face value of  10 each from 

Narendrakumar Agarwal, 3,617 equity shares of face value of  10 each from Ashish Kacholia and 6,229 equity shares of face value of  10 

each from Manojkumar Agarwal, each at an acquisition price of  32,742.39 per equity share. 
(4) V Sciences Investments Pte. Ltd. acquired 2,175 equity shares of face value of  10 each from Abdul Qadir Mohamed Theruvath and 4,350 

equity shares of face value of  10 each from Shaheeda Abdul Kader, each at an acquisition price of  32,742.39 per equity share. 
(5) V Sciences Investments Pte. Ltd. acquired 6,960 equity shares of face value of  10 each from Sujay Limited and 6,960 equity shares of face 
value of  10 each from Chewbacca Services Limited, each at an acquisition price of  32,742.39 per equity share. 
# Pursuant to resolutions passed by our Board and our Shareholders in their respective meetings held on July 5, 2024, and July 10, 2024, 

respectively the authorised share capital of our Company was sub divided from 12,200,000 equity shares of face value of  10 each to 
122,000,000 Equity Shares of face value  1 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was 

sub-divided from 2,253,660 equity shares of face value of  10 per equity share to 22,536,600 Equity Shares of face value of  1 per Equity 

Share. Our Company has allotted bonus shares on July 29, 2025, in the ratio of 4 Equity Shares for every Equity Share held. The number of 

equity shares and cost of acquisition has been adjusted to reflect the impact of the split and the bonus issue.  

*  Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, a member of 

the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
** Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first holder. 

***  Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, Gopalakrishna Sampathgiri 

being the first holder. 
^ As certified by B.B. & Associates, Chartered Accountants by way of their certificate dated August 22, 2025. 

 

Average cost of acquisition of Equity Shares by our Promoters and Selling Shareholders 

 

The average cost of acquisition of Equity Shares by our Promoters and Selling Shareholders as at the date of this 

Draft Red Herring Prospectus is set forth below:  

 
S. 

No. 

Name Number of Equity Shares of 

face value of  1 each 

Average cost of acquisition 

per Equity Sharê *  (in ) 

(A) Promoters# 

1.  Exxora Trading LLP  46,487,600   0.20  

2.  Dr. Chandrasekhar Bhaskaran Nair(1)  6,109,850   6.90  

(B) Selling Shareholders (other than as set out in (A)) 
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S. 

No. 

Name Number of Equity Shares of 

face value of  1 each 

Average cost of acquisition 

per Equity Sharê *  (in ) 

3.  Abdul Qadir Mohamed Theruvath  244,600   10.21  

4.  Chewbacca Services Limited  966,350   7.28  

5.  J. Guru Dutt(2)  6,063,975  6.94 

6.  Gopalkrishna Mangalore Kini(4) 7,587,925  5.60 

7.  Gopalakrishna Sampathgiri(3) 6,109,850  6.90  

8.  India Business Excellence Fund III 14,276,750  187.14 

9.  M Ganesh Kamath 86,100  10.85  

10.  M.A. Rohit 1,950,800  6.54  

11.  M.A. Sharath 1,303,550  6.91  

12.  M.A. Usha Rani 3,269,050  7.08  

13.  Sangeetha M Kini(4) 3,062,000  Negligible(5)  

14.  Shaheeda Abdul Kader 489,200  10.21  

15.  Shruthi G Kini(4) 1,482,725  Nil  

16.  Sujay Limited 966,350  7.28  

17.  V Sciences Investments Pte. Ltd. 10,070,150  670.70  

18.  Vivek Devaraj 391,500  5.74  
^ As certified by B.B. & Associates, Chartered Accountants by way of their certificate dated August 22, 2025. 

* Pursuant to resolutions passed by our Board and our Shareholders in their respective meetings held on July 5, 2024, and July 10, 2024, 
respectively the authorised share capital of our Company was sub divided from 12,200,000 equity shares of face value of  10 each to 

122,000,000 Equity Shares of face value  1 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was 

sub-divided from 2,253,660 equity shares of face value of  10 per equity share to 22,536,600 Equity Shares of face value of  1 per Equity 
Share. Our Company has allotted bonus shares on July 29, 2025, in the ratio of 4 Equity Shares for every Equity Share held. The weighted 

average cost of acquisition has been adjusted to reflect the impact of the split and the bonus issue.  
# Except for Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhar) and Exxora Trading 
LLP, none of our other Promoters hold Equity Shares in our Company. However, our Promoters, Sriram Natarajan, Sangeetha Sriram, Shiva 

Sriram and Sowmya Sriram are designated partners in Exxora Trading LLP. 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, a member of 
the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
(2) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first holder. 
(3) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, Gopalakrishna Sampathgiri 
being the first holder. 
(4) The transmission of shares to Mr. Gopalkrishna Mangalore Kini, Ms. Sangeetha M. Kini, and Ms. Shruthi G. Kini has been considered as 

a gift for the purpose of average cost of acquisition. Accordingly, the average cost of acquisition for such transactions has been considered 
as ónilô. 
(5) Negligible denotes less than  0.01. 

 

For further details of the cost of acquisition of our Promoters and Selling Shareholders, see ñCapital Structure ï

Notes to the Capital Structure ï Equity share capital history of our Companyò on page 102 and ñCapital Structure 

ï Notes to the Capital Structure ï Secondary transactions by the Promoters and Selling Shareholdersò on page 

106. 

 

Details of Pre-IPO Placement 

 

Our Company does not propose to undertake a pre-IPO placement of Equity Shares. 

 

Issue of Equity Shares for consideration other than cash in the last one year 
 

Except as disclosed in ñCapital Structureò on page 102, our Company has not issued any Equity Shares for 

consideration other than cash in the one year preceding the date of this Draft Red Herring Prospectus. 

 

Split or consolidation of Equity Shares in the last one year  

 

Our Company has not undertaken any splits or consolidations in the last one year. 

 

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

 

Our Company has not sought any exemptions from complying with any provisions of securities laws by SEBI as 

on the date of this Draft Red Herring Prospectus.  
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SECTION III ï RISK FACTORS 

 

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the 

information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before 

making an investment in our Equity Shares. The risks described below are not the only ones relevant to us or our 

Equity Shares, the industry in which we operate or to India and other jurisdictions we operate in. Additional risks 

and uncertainties, not currently known to us or that we currently do not deem material may also adversely affect 

our business, financial condition, results of operations and cash flows. If any or a combination of the following 

risks, or other risks that are not currently known or are not currently deemed material, actually occur, our 

business, financial condition, results of operations and cash flows could be adversely affected, the price of our 

Equity Shares could decline, and investors may lose all or part of their investment. In order to obtain a more 

detailed understanding of our Company and our business, prospective investors should read this section in 

conjunction with ñOur Businessò, ñIndustry Overviewò, ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò and ñRestated Financial Informationò on pages 186, 146, 361 and 257, 

respectively, as well as the other financial information contained in this Draft Red Herring Prospectus. In making 

an investment decision, prospective investors must rely on their own examination of us and 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 of 

investing in the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify 

the financial or other impact of any of the risks described in this section. Prospective investors in our Equity 

Shares should pay particular attention to the fact that our Company is incorporated under the laws of India and 

is subject to a legal and regulatory environment in India, which may differ in certain respects from that of other 

countries. 

 

This Draft Red Herring Prospectus also contains certain forward-looking statements that involve risks, 

assumptions, estimates and uncertainties. Our actual results could differ from those anticipated in these forward-

looking statements as a result of certain factors, including the considerations described below and elsewhere in 

this Draft Red Herring Prospectus. For further information, see ñForward-Looking Statementsò on page 26. 

Unless otherwise indicated, the financial information included herein is based on our Restated Financial 

Information included in this Draft Red Herring Prospectus. For further information, see ñRestated Financial 

Informationò on page 257. 

 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry 

report titled ñMolecular Diagnostics Industry Reportò dated August 22, 2025 (the ñ1Lattice Reportò) prepared 

and issued by Lattice Technologies Private Limited, appointed by us pursuant to an engagement letter dated July 

19, 2024 and exclusively commissioned and paid for by us to enable the investors to understand the industry in 

which we operate in connection with the Offer. The 1Lattice Report is available on the website of our Company 

at www.molbiodiagnostics.com/investors until the Bid / Offer Closing Date. Unless otherwise indicated, financial, 

operational, industry and other related information derived from the 1Lattice Report and included herein with 

respect to any particular calendar year or Fiscal refers to such information for the relevant calendar year or 

Fiscal. Further, the 1Lattice Report is not a recommendation to invest or disinvest in any company covered in the 

report. Prospective investors are advised not to unduly rely on the 1Lattice Report. There are no parts, data or 

information (which may be relevant for the proposed issue), that have been left out or changed in any manner. 

The views expressed in the 1Lattice Report are that of 1Lattice. For more information and risks in relation to 

commissioned reports, see ñï Certain sections of this Draft Red Herring Prospectus disclose information from 

the 1Lattice Report which is a paid report and commissioned and paid for by us exclusively in connection with 

the Offer and any reliance on such information for making an investment decision in the Offer is subject to inherent 

risks.ò on page 72. Also see, ñCertain Conventions, Use of Financial Information and Market Data and Currency 

of Presentation ï Industry and Market Dataò on page 24. 

 

Internal Risk Factors 

 

1. We derive a significant portion of our revenues from the sale of our products to the Indian central and 

state governments, and international aid agencies for their public healthcare programs. Our revenue from 

such government and international aid agencies was 87.83%, 91.60% and 78.39% of our revenue from 

contracts with customers - sale of products - finished goods in Fiscals 2025, 2024 and 2023, respectively. 

Any unfavourable policy changes by these agencies or a decrease in funding for public healthcare 

programs may impact the sale of our products and adversely affect our business, financial condition, 

results of operations and cash flows. 
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We derive a significant portion of our revenues from the sale of our products to the Indian Central and the State 

governments, and international aid agencies for their public healthcare programs. The table below sets forth our 

revenues generated from such government and international aid agencies and non-government agencies for the 

years indicated:  

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount 

(in  

million)  

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of 

products - 

Finished 

Goods 

Amount 

(in  

million)  

Percentage 

of Revenue 

from 

contracts 

with 

customers - 

Sale of 

products - 

Finished 

Goods 

Amount 

(in  

million)  

Percentage 

of Revenue 

from 

contracts 

with 

customers - 

Sale of 

products - 

Finished 

Goods 

Revenue from contracts 

with customers - Sale of 

products - Finished Goods 

from Indian Central  

government  

4,998.20 50.81% 2,757.97 33.83%  146.37  4.55%  

Revenue from contracts 

with customers - Sale of 

products - Finished Goods 

from Indian State 

governments 

2,101.54 21.36% 4,153.07 50.94% 2,142.56 66.57% 

Revenue from contracts 

with customers - Sale of 

products - Finished Goods 

from International aid 

agencies 

1,540.04 15.66% 556.47 6.83% 234.04 7.27% 

Revenue from contracts 

with customers - Sale of 

products - Finished Goods 

from non-government 

agencies 

1,197.48 

 

12.17% 684.87 8.40% 695.53  21.61%  

Revenue from contracts 

with customers - Sale of 

products - Finished Goods 

9,837.26 100.00% 8,152.38 100.00% 3,218.50 100.00% 

 

Both the Indian Central and State governments and international aid agencies run several healthcare programs. 

For example, the Indian government has public healthcare programs such as the National Tuberculosis Elimination 

Program (ñNTEPò), the National Vector Borne Disease Control Program (NVBDCP), the National Viral Hepatitis 

Control Program (ñNVHCPò) and the National AIDS Control Organisation (ñNACOò). These initiatives aim to 

enhance disease surveillance, provide quality diagnostic services, and ensure timely treatment. Diagnostic tests 

and supplies under these programs are procured centrally and distributed based on consumption data and disease 

surveillance outcomes. (Source: 1 Lattice Report) For further information, see, ñKey Regulations and Policiesò 

on page 210. The procurement process often involves tendering, which can pose a risk if our products do not meet 

the specific criteria or pricing requirements set by government tenders or international aid agencies. Additionally, 

changes in regulatory requirements, or shifts in public health programs run by the government or international aid 

agencies could impact the sale of our products. Fluctuations in demand, influenced by the effectiveness of disease 

management programs or changes in disease prevalence, can also affect sales. Any adverse changes in such 

policies in relation to the public healthcare programs or a reduction in healthcare spending by Central or State 

governments or international aid agencies due to reasons such as budgetary constraints, changes in the political 

landscape or general economic conditions (such as a slowdown of the economy or unstable economic conditions), 

may result in a decline in the sale of our products, which in turn, could have an adverse effect on our business, 

financial condition, results of operation and cash flows. While we have not experienced any adverse changes in 

policies resulting in an adverse impact on our sales of products, business, results of operations, financial condition 

and cash flows in the last three Fiscals, we cannot assure you such instances will not arise in the future. 

 

2. We derive a significant portion of our revenues from the sale of diagnostic test kits for tuberculosis 

(ñTBò). Our revenue from the sale of test kits for TB was 69.11%, 62.40% and 41.56% of our revenue 
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from contracts with customers - sale of products - finished goods in Fiscals 2025, 2024 and 2023, 

respectively. Any decline in the demand for such test kits may have an adverse effect on our business, 

financial condition, results of operation and cash flows. 

As of March 31, 2025, we offer molecular testing covering 30 diseases, including tuberculosis (ñTBò), COVID, 

Hepatitis B and C, HIV, and Human Papillomavirus (ñHPVò) through 42 assays. We have historically derived a 

significant portion of our revenues from the sale of diagnostic test kits for TB. The table below sets forth our 

revenue from the sale of diagnostic test kits for TB and test kits for diseases other than TB for the years indicated: 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount 

(in  million) 

Percentage of 

Revenue 

from 

contracts 

with 

customers - 

Sale of 

products - 

Finished 

Goods 

Amount 

(in  

million)  

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of 

products - 

Finished 

Goods 

Amount 

(in  

million)  

Percentage 

of Revenue 

from 

contracts 

with 

customers - 

Sale of 

products - 

Finished 

Goods 

Revenue from the 

sale of diagnostic 

test kits for TB 

6,798.78 

 

69.11% 5,087.19 62.40% 1,337.71 41.56% 

Revenue from the 

sale of diagnostic 

test kits for diseases 

other than TB 

510.80 

 

5.20% 438.26 5.38% 447.58 13.91% 

Revenue from the 

sale of diagnostic 

test kits 

7,309.58 

 

74.31% 5,525.45 67.78% 1,785.29 55.47% 

 

Any decline in the demand for diagnostic test kits for TB, whether due to fluctuations in the number of cases, the 

adoption of alternative diagnostic methods, advancements in diagnostic technologies, changes in government 

policies concerning TB testing or the government or international aid agenciesô programs run to eradicate TB, or 

supply chain disruptions such as raw material shortages or logistical challenges causing delays in product 

availability, could adversely affect our business, financial condition, operational results, and cash flows. 

 

3. We derive a significant portion of our revenue from our top 10 customers. Our revenue from the top 10 

customers was 83.62%, 78.54% and 66.07% of our revenue from contracts with customers - sale of 

products - finished goods in Fiscals 2025, 2024 and 2023, respectively. The loss of any of these customers 

or a decline in demand for our products from them could have an adverse effect on our business, financial 

condition, results of operations and cash flows. 

 

We derive a significant portion of our revenue from our top 10 customers. The loss of such customers or of a 

substantial portion of our sales to them for any reason including our failure to negotiate commercial terms, disputes 

with them, adverse change in their financial condition, could have an adverse impact on our business. Further, we 

do not have firm commitment agreements with such customers and typically conduct business with customers on 

the basis of purchase orders that are placed from time to time. The table below sets forth our revenues from our 

top 10 customers, expressed as a percentage of revenue from contracts with customers - sale of products - finished 

goods for the years indicated: 

 
Customers Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount 

(  million) 

 

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of 

products - 

Finished 

Goods 

Amount 

(  million) 

 

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of 

products - 

Finished 

Goods 

Amount 

(  million) 

 

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of 

products - 

Finished 

Goods 

Top One  4,998.20 

 

50.81% 2,757.97 33.83% 300.22 

 

9.33% 
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Customers Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount 

(  million) 

 

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of 

products - 

Finished 

Goods 

Amount 

(  million) 

 

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of 

products - 

Finished 

Goods 

Amount 

(  million) 

 

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of 

products - 

Finished 

Goods 

Top Ten 8,225.64 

 

83.62%* 6,402.78 

  

78.54% 2,126.34 66.07% 

* In Fiscal 2025, our top 10 customers, from whom we have received consents, include Central Medical Services Society, Nexus Ventures 
Private Limited, Medi Era Life Science, Virtuoso Medico Infratech Private Limited, Indus Pharma Agency, AIMS, Sri Vijaya Scientific and 

Quality Healthcare. The names of certain of our top 10 customers for Fiscal 2025 have not been disclosed here due to non-receipt of consent.  
  

Any decrease in the demand for our products from our top 10 customers, could adversely impact our business and 

results of operations. Our reliance on a select group of customers may also constrain our ability to negotiate our 

arrangements with them and they may demand price reductions that we may not be able to offset by reducing our 

costs or by acquiring new customers. Further, the volume and timing of sales to our top 10 customers may vary 

due to variation in demand for services of such customers. We cannot assure you that we will be able to maintain 

historic levels of business from our top 10 customers, or that we will be able to significantly reduce customer 

concentration in the future.  

 

4. We have invested and intend to continue to invest in research and development (ñR&Dò) efforts to grow 

our menu of tests. We cannot assure you that our R&D efforts will result in the successful development 

and obtaining of government approvals for new tests, which could adversely affect our business, results 

of operations, and cash flows. 

 

We intend to continue to invest in R&D efforts, which are undertaken through our wholly-owned Subsidiary, 

Bigtec Private Limited. Our dedicated R&D unit is based in Bengaluru, Karnataka, and as on the date of this Draft 

Red Herring Prospectus, we intend to expand our suite of tests for additional 37 assays for 22 diseases, including 

both infectious and non-communicable diseases, which we expect will continue to contribute to the utility of our 

platform. We may not be successful in developing such tests and assays in a timely manner, or at all. Moreover, 

developing new tests and assays takes substantial time and requires substantial technical, financial and human 

resources, whether or not any tests are ultimately developed or commercialized. The success of any new test for 

any disease or any assays will depend on several factors, some of which are outside our control, including our 

ability to demonstrate the accuracy and usability of the tests, obtain necessary regulatory clearances and approvals 

and produce new tests in commercial quantities at an acceptable cost. The table below sets forth details of number 

of diseases for which tests and assays developed and commercialised in the years indicated: 

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Number of assays which have been 

developed and commercialized 

4 1 6 

Number of diseases for which tests have 

been developed and commercialized 

4(1) Nil  4(2) 

(1) Includes tests for Cytomegalovirus, Epstein-barr Virus, Leprosy, and Mycoplasma genitalium infection.  
(2) Includes tests for Shigellosis, Clostridium difficile, Herpes Simples Virus 1 and Herpes Simplex Virus 2, and Cholera. 

 

The table below sets forth details of our expenses towards R&D in the years indicated: 

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount 

(  million) 

 

Percentage of 

revenue from 

operations 

Amount 

(  million) 

 

Percentage of 

revenue from 

operations 

Amount 

(  million) 

 

Percentage of 

revenue from 

operations 

Research and 

development  

spends 

685.69 6.72% 597.77 7.15% 447.75 13.47% 

Note: Bigtec, our wholly owned subsidiary, is responsible for carrying out R&D activities on behalf of our Company. As such, Bigtec acts as 

the innovation hub, focusing on the development of new products and solutions. Our Company then leverages the outcomes of this research 

to drive its business strategy, commercialization, and market presence. Consequently, all expenses incurred by Bigtec are considered R&D 
expenses. 
 

Further, the table below sets forth the details of permanent employees in our R&D team under Bigtec Private 

Limited as of the dates specified below: 
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Particulars As at March 31, 2025 As at March 31, 2024 As at March 31, 2023 

R&D employees  114 69 64 

 

The process of obtaining marketing approval or clearance for new products, or with respect to enhancements or 

modifications to existing products, could take a significant period of time and require us to incur substantial 

expenses, involve rigorous pre-clinical and clinical testing, as well as increased post-market surveillance, require 

changes to products and result in limitations on the indicated uses of products. While we have not experienced 

any instance in the last three Fiscals where we developed a new test or assay that did not receive the necessary 

regulatory approvals or was not commercialised, we cannot assure you that such instances will not arise in the 

future. If we are unable to develop additional tests and assays in the future, our ability to grow our business and 

revenues may be adversely affected. Further, our ongoing investments in new product launches and R&D for 

future products could result in higher costs without a proportionate increase in revenues, which could have an 

adverse impact on our business, results of operations, financial condition, and cash flows. 

 

Further, our existing R&D unit is housed in a rented facility. To address the limitations associated with operating 

a rented facility and support our long-term innovation goals, our Company proposes to utilise an amount of up to 

 993.68 million from the Net Proceeds for funding the capital expenditure towards the setting up of infrastructure 

for our research and development facility, Center of Excellence and connected office space (the ñProjectò). Upon 

completion of the Project, our Company intends to transfer the existing equipment from our existing R&D Unit 

to the facility being set up pursuant to the Project, and the research and development facility will be used by our 

wholly-owned Subsidiary, Bigtec. For further details, see ñObjects of the Offer ï Details of the Objects - Funding 

capital expenditure towards the setting up of infrastructure for our research and development facility, Center of 

Excellence and connected office spaceò on page 123. Also, see ñ- We intend to utilize a portion of the Net Proceeds 

for funding our capital expenditure requirements towards the setting up of infrastructure for our research and 

development facility, Center of Excellence and connected office space, and purchase of certain plant, machinery 

and other equipment for Goa Unit I, Goa Unit II and Visakhapatnam Unit. Our inability to successfully undertake 

such capital expenditure within the estimated cost could have a material adverse effect on our business, cash 

flows, operations, prospects or financial results.ò on page 53. 

 

5. We incurred losses in Fiscal 2023 and we may incur losses in the future.  

 

We had incurred losses in Fiscal 2023 and we may incur losses in the future. The table below sets forth restated 

profit/(loss) for the years indicated below: 
(  in million) 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Restated profit/(loss) for the 

year  

1,385.79 835.42 (34.45) 

 

In Fiscal 2023, our restated profit before tax was  95.40 million and our restated profit/ (loss) for the year was  

(34.45) million after the deduction of total tax expenses of  129.85 million which consisted of current tax of  

69.54 million and deferred tax charge of  59.34 million. Also, see ñ-Our Subsidiaries, Bigtec Private Limited, 

Prognosys Medical Systems Private Limited, Bigtec Healthcare Private Limited, Remfuel Bioenergy Private 

Limited, Prognosys Healthcare (India) Private Limited and Deciphar Life Sciences Private Limited, have incurred 

losses in the past and may incur losses in the future which could have an adverse effect on our business, financial 

condition, results of operations and cash flows.ò on page 62.  

 

6. Our sales cycle and sales demand are variable, which makes it difficult for us to forecast our business, 

results of operations, financial condition and cash flows.  

 

Our sales process involves engaging with multiple stakeholders in the medical field, including laboratory 

microbiologists, pathologists, and clinicians who prescribe tests. Although the devices are ultimately sold to 

laboratories, hospitals, or health centres that conduct the tests, the sales process also extends to ensuring the 

continuous supply of tests to these customers. This supply is influenced by the inflow of samples for testing, which 

in turn depends on the clinicians who prescribe the tests. The sales cycle involves numerous interactions and in-

depth evaluations by potential customers, and the time from initial contact to receiving a purchase order can span 

several months. Factors such as budgetary allocations and approval processes from top management at the 

purchasing organizations can further delay this timeline. Given the complexity and variability in our sales cycle 

and demand including significant exposure to government orders, we may experience fluctuations in product sales 

and often struggle to establish a steady sales forecast. Historically, we experienced that a greater share of our sales 

was made in the second half of the fiscal year, as government tenders were issued more heavily during that period.  
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Further, testing numbers can fluctuate based on factors such as disease outbreaks, which are unpredictable and 

impact sales volumes. Sudden outbreaks of infectious diseases can lead to a surge in demand for diagnostic tests, 

while periods of low disease prevalence can result in decreased testing volumes. Consequently, forecasting sales 

becomes challenging. For instance, during the COVID-19 pandemic, there was a sudden surge in demand for our 

diagnostic tests for COVID, which significantly increased our revenue from operations in Fiscal 2022. However, 

as the pandemic situation normalised and testing requirements decreased, our revenue from operations declined 

accordingly in Fiscal 2023. This variability complicates our ability to predict future sales accurately, potentially 

leading to inventory management issues, production planning challenges, and financial forecasting difficulties. 

 

7. 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 products from our customers. Further, 

sometimes we receive large orders with shorter delivery periods. To cater to such demand, we may have to build 

up inventory. However, the demand also depends upon certain factors such as disease outbreak, which are 

unpredictable and may change the forecasted orders resulting into inventory pile up of the built up stock. If we 

underestimate demand or have inadequate capacity due to which we are unable to meet the demand for our 

products, we may manufacture fewer quantities of products than required, which could result in the loss of 

business. While we forecast the demand for our products and accordingly plan our production volumes, any 

deviation in our forecast could result in surplus stock, which may not be sold in a timely manner. For example, 

we had made a provision for inventories of  87.96 million in Fiscal 2025 with respect to the provision of unused 

stock due to technological obsolescence and a provision for inventories of  168.59 million in Fiscal 2024 with 

respect to excess inventories pertaining to COVID 19 pandemic. Further, the number of purchase orders that our 

customers place with us may differ from quarter to quarter, which may cause our revenues, results of operations 

and cash flows to fluctuate. The table below sets out our inventories and our inventory turnover ratio for the years 

indicated: 

 
Particulars As of/ for the year ended 

March 31, 2025 

As of/ for the year ended 

March 31, 2024 

As of/ for the year ended 

March 31, 2023 

Inventories (  in million) 4,359.13 3,151.44 3,470.16 

Inventory turnover ratio 

(times)* 

1.10 1.03 0.45 

*Inventory turnover ratio (times) is calculated as cost of goods sold divided by average inventory. Cost of goods sold comprises Cost of raw 
material and components consumed, (Increase) / decrease in inventories of finished goods, work-in-progress and traded goods and Purchase 

of traded goods. The average inventory is calculated as the aggregate of opening and closing balance of inventories divided by 2. 

  

Also, our óTruenatô kits have a shelf life of two years. and if not sold prior to expiry, may lead to losses or if used 

after expiry, may lead to inaccurate results. 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. 

 

8. Any product liability claims or regulatory actions or imposition of liquidated damages on account of our 

failure to meet the contractual obligations, could have an adverse effect on our business, results of 

operations, financial condition and cash flows. 

The marketing, sale, and use of our products could lead to the filing of product liability claims if someone alleges 

that our products provided inaccurate or incomplete information regarding their infections, or otherwise failed to 

perform as designed. We may also be subject to liability for errors in, a misunderstanding of, or inappropriate 

reliance upon the information we provide in the ordinary course of our business activities. Any product liability 

claims or regulatory actions could be costly and time-consuming to defend and may adversely affect our reputation 

and brand image, which could adversely affect our reputation, business, results of operations and financial 

condition. If successful, product liability claims may require us to pay substantial damages. While we maintain 

product liability insurance which primarily covers our diagnostic tests for COVID-19, Beta CoV, SARS CoV-2, 

H1N1, InfluenzaA/B, H3N2/H1N1, Nipah, MTB, we cannot assure you that any future product liability claims 

will be adequately covered, and claims may exceed the coverage limits of our policy. As we increase our sales, 

we may be unable to maintain sufficient product liability insurance coverage on commercially reasonable terms, 

or at all. A product liability claim, with or without merit, could result in negative publicity and adversely affect 

the marketability of our products and our reputation. While we have not been subject to any product liability claim 

in the last three Fiscals which had an adverse impact on our business, results of operations, financial condition 

and cash flows, we cannot assure you that such claims will not arise in the future.  
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We are liable to bear liquidated damages to customers for any deviation from our commitments - such as late 

delivery. Our failure to meet obligations on time, or at all, entitles customers to claim these damages. The table 

below sets forth the liquidated damages we paid for the years indicated:  

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Liquidated damages (  

million)  

(22.17) (2.93) 19.63 

 

We cannot assure you that we will not be subject to levy of liquidated damages by our customers in future. Levy 

of liquidated damages on us or any liability that we will face as a result of the delays would adversely affect our 

business prospects, financial condition, results of operations and cash flows. We also provide warranties on our 

products, undertaking to repair and replace the products that fail to perform satisfactorily during the warranty 

period. The table below sets forth the provision for warranty for the years indicated:  

 
Particulars As at March 31, 2025 As at March 31, 2024 As at March 31, 2023 

Provision for warranty 

(  million) 

165.93 188.68 102.99 

 

We generally record warranty provisions in our accounts based on technical evaluation and past experience of 

meeting such obligations but there can be no assurance that our provisions will be adequate for liability ultimately 

incurred. Any of the above consequences resulting from defects in our products may have an adverse effect on 

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

 

9. Our operations are subject to extensive government regulation and if we fail to obtain, maintain or renew 

our statutory and regulatory licenses, permits and approvals required to operate our business, results of 

operations and cash flows may be adversely affected. 

 

Our operations are subject to extensive government regulation and 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, 

generally, for carrying out our business and for each of our manufacturing facilities. In India, we are required to 

comply with various legislations including the Medical Devices Rules, 2017, Drugs and Cosmetics Act, 1940, the 

Factories Act, 1948, the Environment (Protection) Act, 1986, the Water (Prevention and Control of Pollution) 

Act, 1974, the Air (Prevention and Control of Pollution) Act, 1981, Bio ï Medical Waste Management Rules, 

2016, Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016, to the extent 

applicable, and obtain specific approvals, consents and authorizations from the relevant authorities under such 

statutes. For more information in relation such legislations, see ñKey Regulations and Policiesò on page 210 and 

for information in relation to the material government approvals required to be obtained by our Company, see 

ñGovernment and Other Approvalsò on page 409. Further, any adverse regulatory action may restrict us from 

effectively marketing and selling our products, may limit our ability to obtain future premarket clearances or 

approvals and could result in a substantial modification to our business practices and operations. While we have 

not experienced such instances in the last three Fiscals, we cannot assure that such instances will not arise in the 

future. Further, our manufacturing facilities are also subject to periodic inspections by the regulatory authorities 

in India. While we have not been subject to any sanctions or penalties as a result of these inspections in the last 

three Fiscals, we cannot assure you that future inspections will not result in findings that could lead to sanctions 

or penalties. Any such adverse findings could disrupt our operations, increase our costs, and have an adverse 

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

 

Failure to comply with regulatory requirements could have an adverse effect on our business, financial condition 

and results of operations. Our Company has had instances of certain trade and other payables and trade and other 

receivables being outstanding beyond the permissible time period under circulars issued under FEMA. No 

proceedings have been initiated against us, nor are we aware of any proceedings that may be initiated, by any 

regulatory or statutory authority in connection with these instances. Further, any subsequent discovery of 

previously unknown issues with a product or manufacturer could result in fines, delays or suspensions of 

regulatory clearances or approvals, seizures or recalls of products, physician advisories or other field actions, 

operating restrictions and/or criminal prosecution. 

 

10. Our Statutory Auditorôs reports on internal financial controls issued on our audited consolidated financial 
statements for Fiscals 2023 and 2024 contain a disclaimer of opinion relating to the Statutory Auditorsô 

inability to obtain appropriate audit evidence to provide a basis for opinion on adequate internal financial 

controls.  
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The Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (ñGuidance Note on IFCò) 

issued by the Institute of Chartered Accountants of India (ñICAIò) contains certain requirements relating to 

internal financial controls over financial reporting. Our Statutory Auditorôs audit reports on our audited 

consolidated financial statements for Fiscals 2023 and 2024 contained a disclaimer of opinion that our Company 

had not established its internal financial controls with reference to consolidated Ind AS financial statements on 

criteria based on or considering the essential components of internal control stated in the Guidance Note on IFC. 

Consequently, our Statutory Auditor was unable to obtain sufficient appropriate audit evidence to provide a basis 

for their opinion whether our Company had adequate internal financial controls with reference to consolidated Ind 

AS financial statements for Fiscals 2023 and 2024 and whether such internal financial controls were operating 

effectively. Accordingly, our Statutory Auditor did not express an opinion on internal financial controls with 

reference to such audited consolidated financial statements.  

 

Notwithstanding that our Statutory Auditorôs report issued on the internal financial controls over financial 

reporting of our Company for Fiscal 2025 did not contain a disclaimer of opinion, 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 inability 

on our part to adequately detect, rectify or mitigate any such deficiencies in our internal controls may adversely 

impact our ability to accurately report, or successfully manage, our financial risks, and to avoid fraud, each of 

which may have an adverse effect on our business, results of operations, financial condition and cash flows.   

 

11. Internal or external fraud or misconduct by our employees could adversely affect our reputation, our 
results of operations, financial condition and cash flows. 

 

We may be subject to instances of fraud, misappropriation, unauthorised acts and misconduct by our employees, 

distributors, clients or other third parties. Fraud and other misconduct can be difficult to detect and deter. As of 

the date of this Draft Red Herring Prospectus, our Company and our Subsidiaries have instituted certain 

proceedings related to incidents of fraud and misappropriation. For instance, our Company filed two cyber 

complaints each dated July 10, 2024, and July 24, 2024, regarding fraudulent transactions by third parties, 

amounting to approximately  2.02 million and  2.41 million, respectively, pursuant to fake purchase orders and 

fraudulent sales invoices.  

 

Additionally, our Subsidiary, Bigtec Private Limited (ñBigtecò) filed a complaint dated April 17, 2024 at the 

Magadi Road Police Station, Bengaluru, against certain entities and individuals, including, a former employee of 

Bigtec, in relation to an alleged wrongful loss of  6.09 million resulting from unauthorised payments for fake 

and inflated purchase orders amounting to  7.66 million without the actual supply of materials.  

 

Furthermore, Prognosys Medical Systems Private Limited (ñPrognosys Medicalò) filed a complaint and 

registered an FIR, on August 1, 2022, with the Electronics Complex Police Station, Bidhannagar Police 

Commissionerate, Kolkata, against certain individuals, alleging misappropriation of  261.50 million by forging 

the official logo of the Department of Health & Family Welfare, Government of West Bengal and creating 

multiple fake tender documents. Subsequently, the Directorate of Enforcement, Ministry of Finance, Government 

of India issued summons dated March 7, 2023, to the director of Prognosys Medical, directing submission of 

certain documents, reflecting payments made to such individuals. Our Company submitted a response dated June 

15, 2022, to the ED, which included a letter from one of the individuals confirming that certain land was recovered 

from him by Prognosys Medical. 

 

For further details in relation to such matters, see ñOutstanding Litigation and Other Material Developmentsò on 

page 402.  

 

While we have taken various measures, such as introduction and implementation of layers in payment approval 

process and approval hierarchy for changes in vendor master data, and revamped our internal control system and 

introduced segregation of duties to prevent and deter fraudulent activities, there can be no assurance that we will 

not experience any fraud, theft, employee negligence, security lapse, loss in transit or similar incidents in the 

future, which could adversely affect our results of operations, cash flows and financial condition. 

 

12. We export our products to various countries and our revenue from customers outside India as per Ind AS 

108 ñOperating Segmentsò represented 19.32%, 9.83% and 14.65% of our revenue from operations in 

Fiscals 2025, 2024 and 2023, respectively. Any adverse events affecting these countries could have an 

adverse impact on our business, financial condition, results of operation and cash flows.  
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We have exported devices and test kits in more than 80 countries including Nigeria, Bangladesh and Kenya till 

March 31, 2025. For more information on the geographies where we exported our products and revenues generated 

in the last three Fiscals, see ñOur Business ï Customersò on page 204. As per Ind AS 108 ñOperating Segmentsò, 

the following table sets forth our revenue from customers outside India in the years indicated:  

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Revenue from customers outside 

India (  million) (A) 

1,971.40 822.48 487.10 

Revenue from operations (  million) 

(B) 

10,204.18 8,365.61 3,324.63 

Percentage of revenue from 

operations (%) (C = A/B)  

19.32% 9.83% 14.65% 

 

An economic slowdown in the countries to which we export our products may have an adverse impact on our 

business, financial condition, cash flows and results of operations. Further, such countries may impose varying 

duties on our products. While such import duties are paid by the importers, an increase in such duties could make 

our products more expensive for importers. This, in turn, might reduce demand for our products in those markets, 

which could adversely affect our business, results of operations, and cash flows. India is also a party to, and is 

currently negotiating, free trade agreements with several countries and if we export our products to such countries, 

any revocation or alteration of those bilateral agreements may also adversely affect our ability to export, and 

consequently, our business, financial condition, cash flows and results of operations. Additionally, export 

destination countries may also enter into free trade agreements or regional trade agreements with countries other 

than India. Such agreements and alteration of existing tax treaties may lead to increased competition or may even 

place us at a competitive disadvantage compared to manufacturers in other countries and could adversely affect 

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

 

In addition, exported devices are subject to the regulatory requirements of each country to which the device is 

exported. Most countries require that product approvals be renewed or recertified on a regular basis. The renewal 

or recertification process requires that we evaluate any device changes and any new regulations or standards 

relevant to the device and conduct appropriate testing to document continued compliance. We cannot assure you 

that we will receive the required approvals for new products or modifications to existing products on a timely 

basis or that any approval will not be subsequently withdrawn or conditioned upon extensive requirements. While 

we have not experienced any rejections in the last three Fiscals for fresh approvals or renewals of our applications, 

we cannot assure that such instances will not arise in the future. Further, one element of our strategy is the further 

expansion of our geographical presence particularly Western Europe and the United States and we cannot assure 

you that we will be able to secure necessary approvals in these jurisdictions for our products. 

 

13. We depend on a few suppliers for the supply of some of our raw materials (our purchase of raw materials 

from top 10 suppliers accounted for 58.21%, 58.52% and 76.34% of purchases of raw materials and 

components consumed in Fiscal 2025, 2024 and 2023, respectively) and any disruption in the supply or 

increase in the prices of raw materials could adversely affect our business, financial condition, results of 

operations and cash flows. 

 

We require various raw materials including substrates, primer and probes, enzymes, deoxynucleotide triphosphate 

(ñdNTPò), electronic components and chemicals which we procure from certain suppliers to manufacture our 

products. Some of these suppliers may be our sole source for certain raw materials; for instance, we procure 

substrates exclusively from one supplier. We have entered into agreements with our suppliers that ensure the 

quality of raw materials and we typically procure these materials through individual purchase orders. Our suppliers 

may not deliver the required quantity of materials or there may be a disruption in timely supply, resulting in delays 

to our production schedule and adversely affecting our output. While we have not experienced any instance where 

our suppliers did not perform their obligations in a timely manner in the last three Fiscals and which had an adverse 

impact on our operations, we cannot assure that such instances will not arise in the future.  

 

The table sets forth below cost of raw materials purchased from our top ten suppliers in the years indicated: 

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Purchase of raw materials from top 10 

suppliers (  million) 

3,154.44 1,899.42 1,330.45 

Purchase of raw materials from top 10 

suppliers as a percentage of purchases 

58.21% 58.52% 76.34% 
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of raw materials and components 

consumed 
* In Fiscal 2025, our top 10 suppliers, from whom we have received consents, include Cyient Dlm Limited, Titan Engineering and Automation 

Limited, Stanley Engineered Fastening India Private Limited, Danlaw Technologies India Limited, Elin Electronics Limited, Naurang 

Computers and Edmund Optics Singapore, Pte. Ltd. The names of certain of our top 10 suppliers for Fiscal 2025 have not been disclosed here 
due to non-receipt of consent. 
 

Our reliance on a select group of suppliers may also constrain our ability to negotiate our arrangements, which 

may have an impact on our ability to procure raw materials on commercially reasonable terms. Some of our raw 

materials are temperature-sensitive in nature. Due to their sensitivity, improper storage conditions could lead to 

spoilage or degradation of the materials, rendering them unusable for production. Further, some of our raw 

materials have a shelf life of three years. If we do not receive orders for products that use these materials, we will 

be required to dispose of these materials, leading to financial losses. While in the past we had disposed off such 

materials but the same did not have any significant impact on our business or results of operations, we cannot 

assure you that such instances will not arise in the future.  

 

We also procure finished components as part of our overall procurement of raw materials. Such finished 

components include certain types of swabs which are used for specimen collection, disposable pipettes for 

handling liquids, and blank chips from third-party suppliers. We also collaborate with electronic manufacturing 

services (ñEMSò) vendors to assemble some of our devices as required. Our reliance on third-party suppliers for 

certain finished components and assembly exposes us to several risks. Any quality issues in the finished 

components we procure, or in the assembly process handled by our third-party suppliers, could impact our 

products. Any delays in the availability of these components may impact our ability to manufacture final products 

on schedule, potentially disrupting our supply chain and affecting our business, results of operations, financial 

condition and cash flows. While we have not experienced any of the aforesaid instances in the last three Fiscals 

which had an adverse impact on our business, results of operations, financial condition and cash flows, we cannot 

assure you that such instances will not arise in the future.  

 

Further, we import certain raw materials. The table below sets forth details of raw materials imported, which is 

also expressed as a percentage of purchases of raw material and components consumed in the years indicated: 

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Purchases of raw material imported 

(  million) (A) 

1,839.35 1,226.62 459.61 

Purchases of raw materials and 

components consumed (  million) 

(B) 

5,418.69 3,245.90 1,742.76 

Purchases of raw materials 

imported as a percentage of 

purchases of raw materials and 

components consumed (C = A/B) 

33.94% 37.79% 26.37% 

 

Any restrictions imposed by the GoI on the import of such raw materials or any embargoes on the jurisdictions 

where our suppliers are located, or any increases in import duties on these raw materials, may adversely affect our 

business, results of operations and prospects. 

 

14. We intend to utilize a portion of the Net Proceeds for funding our capital expenditure requirements 

towards the setting up of infrastructure for our research and development facility, Center of Excellence 

and connected office space, and purchase of certain plant, machinery and other equipment for Goa Unit 

I, Goa Unit II and Visakhapatnam Unit. Our inability to successfully undertake such capital expenditure 

within the estimated cost could have a material adverse effect on our business, cash flows, operations, 

prospects or financial results.  

 

We intend to use a portion of the Net Proceeds for funding our capital expenditure requirements for (i) setting up 

of infrastructure for our research and development facility, Center of Excellence and connected office space, and 

(ii) purchase of certain plant, machinery and other equipment for Goa Unit I, Goa Unit II and Visakhapatnam 

Unit. We are yet to place orders or enter into any definitive agreements towards the proposed capital expenditure 

requirements and have relied on quotations received from third parties for estimation of the cost. We have also 

relied on the detailed project report dated August 22, 2025, prepared by Koncepo Scientech International Private 

Limited, for the cost estimations for the proposed capital expenditure towards the setting up of infrastructure for 

our research and development facility, Center of Excellence and connected office space, which will be set up as a 

turnkey project. Additionally, we are yet to make payments or purchases for any of the machinery / equipment 
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forming part of the proposed capital expenditure. We have obtained quotations from various vendors in relation 

to such capital expenditure; however most of these quotations are valid for a certain period of time and may be 

subject to revisions, and other commercial and technical factors, including financial and market condition, 

business and strategy, competition, negotiation with suppliers, variation in cost estimates on account of factors, 

including changes in design or configuration of the equipment and interest or exchange rate fluctuations and other 

external factors including changes in the price of the equipment due to variation in commodity prices (including 

steel) which may not be within the control of our management. We cannot assure you that we will be able to 

undertake such capital expenditure within the cost indicated by such quotations or that there will not be cost 

escalations. For details, see ñObjects of the Offer ï Details of the Objectsò on page 123. Consequently, we cannot 

assure you that construction of the proposed infrastructure facility will be completed as planned or on schedule or 

that the expenditure incurred towards purchase of machinery / equipment to facilitate automation at Goa Unit I, 

Goa Unit II and Visakhapatnam Unit will produce the anticipated or desired results. 

 

15. The objects of the Fresh Issue for which the funds are being raised have not been appraised by any bank 

or financial institutions. Any variation in the proposed utilization of our Net Proceeds as disclosed in this 

Draft Red Herring Prospectus would be subject to certain compliance requirements, including prior 

Shareholdersô approval. 

 

The proceeds received from the Offer for Sale will not form part of the proceeds from the Fresh Issue. We propose 

to use the Net Proceeds towards (i) setting up of infrastructure for our research and development facility, Center 

of Excellence and connected office space, and (ii) purchase of certain plant, machinery and other equipment for 

Goa Unit I, Goa Unit II and Visakhapatnam Unit; and iii) general corporate purposes, as set forth in ñObjects of 

the Offerò section on page 121. The proposed deployment of Net Proceeds has not been appraised by any bank or 

financial institution or other independent agency and is based on internal management estimates based on current 

market conditions and historic level of expenditures. We shall appoint a monitoring agency to monitor the Gross 

Proceeds. Further, pursuant to Section 27 of the Companies Act, any variation in the utilization of the Gross 

Proceeds shall be on account of a variety of factors such as our financial condition, business and strategy and 

external factors such as market conditions and competitive environment, which may not be within the control of 

our management, would require a special resolution of the Shareholders and we will be required to provide an exit 

opportunity to the Shareholders who do not agree to such proposal to vary the objects of the Offer, at such price 

and in such manner in accordance with applicable law. Any delay or inability in obtaining such Shareholdersô 

approval may adversely affect our business or operations. For determining costs in relation to funding our capital 

expenditure we have relied on quotations received from third parties. There is no assurance that we will be able 

to undertake such capital expenditure within the cost indicated by such quotations or that there will not be cost 

escalations and we may be required to spend more for such expenses from our internal accruals or other sources 

of funds which may require us to reschedule or reallocate our expenditure, subject to applicable laws, and may 

have an adverse impact on our business, financial condition, results of operations and cash flows. 

 

16. We rely on our manufacturing and R&D facilities and any unscheduled or prolonged disruption or quality 
control issues at such facilities could adversely affect our business, financial condition, results of 

operations, and cash flows.  

 

We have five manufacturing facilities in India, of which two in Goa, one in Bengaluru, Karnataka and one in 

Visakhapatnam, Andhra Pradesh are operated by our Company and dedicated to manufacturing of devices and test 

kits and one in Bengaluru, Karnataka is operated by our Subsidiary, Prognosys Medical is dedicated to 

manufacturing of radiology products such as ultraportable X-ray systems, mobile digital X-ray systems, floor-

mounted and ceiling-suspended X-ray systems and C-arm systems. Further, we conduct our R&D activities 

through our wholly-owned Subsidiary, Bigtecôs facility at Bengaluru, Karnataka. For details regarding our 

manufacturing facilities, see ñOur Business ï Manufacturing Facilitiesò on page 201. Any unscheduled or 

prolonged disruption at such facilities, including power failure, fire and unexpected mechanical failure of 

equipment, labour disputes, strikes, lock-outs, earthquakes and other natural disasters, industrial accidents or any 

significant social, political or economic disturbances, could affect our ability to manufacture our products. The 

occurrence of any such incidents could also result in a destruction of certain assets, and adversely affect our 

financial condition and results of operations. Disruptions in our manufacturing operations could delay production 

or require us to temporarily cease operations at our manufacturing facilities. While we have not experienced any 

disruption at our facilities in the last three Fiscals, resulting in an adverse impact on our business or results of 

operations, we cannot assure you that such instances will not arise in the future. If we were found to be in 

contravention of any of the conditions of our regulatory approvals required for our manufacturing facilities, we 

may be required to cease our operations at such facilities, or limit production until the disputes concerning such 

approvals are resolved. While we have not experienced any disruption at our facilities on account of non-
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compliance of any conditions of our regulatory approvals in the last three Fiscals, resulting in an adverse impact 

on our business or results of operations, we cannot assure you that such instances will not arise in the future. 

 

17. Our business and prospects may be adversely affected if we are unable to maintain and grow our brand 
image.  

 

The reputation of our brand ñTruenatò is critical for the success of our business and operations. Our ability to 

maintain and improve our brand image is dependent on factors such as quality, accuracy and efficiency of our 

platform and test kits, turnaround time and patient satisfaction, the introduction of new tests and our ability to 

maintain strong relationships with public and private healthcare institutions. Furthermore, our reputation and 

brand could be susceptible to damage from any negative publicity whether in traditional or social media, or from 

claims or perception of customers relating to 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 may adversely impact perception of our brand and prospects and have an impact on our business, 

results of operations and financial condition. While there have not been any instances of negative publicity in the 

last three Fiscals which had an adverse impact on our business, results of operations, financial condition and cash 

flows, we cannot assure you that instances of negative publicity will not arise in the future. 

 

18. If we are unable to patent new processes and protect our proprietary information or other intellectual 
property, our business may be adversely affected.   

 

We rely on a combination of trademark, patents and designs, confidentiality procedures, cybersecurity practices 

and contractual provisions to protect our intellectual property rights. As of the date of this Draft Red Herring 

Prospectus, our Company and Material Subsidiaries have registered 16 patents, 29 trademarks, 7 designs and 3 

copyrights in India, and 187 patents in foreign jurisdictions including the United States of America, China and 

Singapore. These include trademark registrations in respect of certain of our key brands and logos, such as ñ 

ò, ñ ò, and ñ ò. Further, we have applied for (but not yet obtained) 

9 patents and 4 designs in India, and 15 patents in foreign jurisdictions including Nepal, Egypt and Cambodia. 

Due to the different regulatory bodies and varying requirements across the world, we may be unable to obtain 

intellectual property protection in those jurisdictions for certain aspects of our products or processes. For further 

details, see ñGovernment and Other Approvals ï Intellectual Propertyò on page 413. 

 

Our Company has entered into an agreement for license of intellectual property and technical collaboration dated 

August 1, 2011 (ñAgreementò) read with the addendum to the Agreement dated July 31, 2017 and as amended 

by the amendment agreements dated September 22, 2017, and January 21, 2020  (collectively, the ñIP 

Agreementò) with Bigtec, pursuant to which Bigtec has granted our Company an unconditional, irrevocable, 

exclusive, transferable, royalty bearing, worldwide and unlimited right to use and exploit the intellectual property 

rights, including patents relating to micro-PCR technology for detection of diseases across a spectrum of diseases, 

which is continuously being upgraded by Bigtec. Pursuant to the IP Agreement, our Company is required to pay 

a security deposit of up to  2,000.00 million in regular intervals which shall be adjusted against 10% of its revenue 

from operations, payable every year, as royalty to Bigtec for a period of 15 years from the date of the agreement 

which may be extended in a manner as may be mutually determined by our Company and Bigtec. The table below 

sets forth the royalty expenses to Bigtec for the years indicated:  

 

Particulars 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

(  million, except percentages) 

Royalty expense 929.59 739.28 315.96 

 

For further information on our related party transactions, see ñSummary of the Offer Document ï Summary of 

Related Party Transactionsò and ñOther Financial Information ï Related Party Transactionsò on pages 35 and 

359. 

 

While we intend to defend against any threats to our intellectual property, we cannot assure you that our patents, 

trade secrets or other agreements will adequately protect our intellectual property. Our patent rights may not 

prevent our competitors from developing, using or commercializing products that are functionally equivalent or 

similar to our products. Further, our patent applications may fail to result in patents being issued, and our existing 

and future patents may be insufficient to provide us with meaningful protection or a commercial advantage. We 

cannot assure you that patents issued to or licensed by us in the past or in the future will not be challenged or 
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circumvented by competitors or that such patents will be found to be valid or sufficiently broad to protect our 

processes or to provide us with any competitive advantage.  

 

We also rely on non-competition agreements with certain employees, consultants and other parties to protect trade 

secrets and other proprietary rights that belong to us. We cannot assure you that these agreements will not be 

breached, that we will have adequate remedies for any breach or that third parties will not otherwise gain access 

to our trade secrets or proprietary knowledge. Any inability to patent new processes and protect our proprietary 

information or other intellectual property, could adversely affect our business. 

 

19. If we inadvertently infringe on the patents of others, we may be subjected to legal action and our business 
and reputation may be adversely affected. 

 

We operate in an industry characterized by extensive patent litigation, which can result in significant damages 

being awarded and injunctions that could prevent the manufacture and sale of certain products or require us to pay 

significant royalties in order to manufacture or sell such products. While it is not possible to predict the outcome 

of patent litigation, we believe any adverse result of such litigation could include an injunction preventing us from 

selling our products or payment of significant damages or royalty and may also force us to redesign our infringing 

products, or obtain licenses for the intellectual property such products infringe, which would affect our ability to 

sell current or future products or prohibit us from enforcing our patent and proprietary rights against others. The 

occurrence of any of these events could subject us to legal action and adversely affect our business, reputation, 

cash flows and results of operations. While we have not been subject to any patent infringement litigation in the 

last three Fiscals, we cannot assure you that such instance will not arise in the future.  

 

Further, our current and former employees could challenge our exclusive rights in the solutions they have 

developed in the course of their employment. We cannot assure that we would be successful in defending against 

any claim by our current or former employees challenging our exclusive rights over the use and transfer of works 

those employees created or requesting additional compensation for such works. While we have not experienced 

the above instance in the last three Fiscals, resulting in an adverse impact on our business or results of operations, 

we cannot assure you that such instances will not arise in the future. 

 

20. There have, in the past, been instances of non-compliance by our Company and Bigtec under Indian 

company laws requiring our Company to initiate compounding or adjudication proceedings. We cannot 

assure you that such lapses will not occur in the future, or that we will be able to rectify or mitigate such 

lapses in a timely manner or at all or 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. 

 

Our Company and our Subsidiary, Bigtec Private Limited, have not been in compliance with certain requirements 

of the Companies Act, 2013, in the past. The details of such non-compliance, along with the actions taken by the 

Company and Bigtec in connection with these matters have been listed below:  

 
Section of the 

Companies Act, 

2013 

Description of the compounding matter Penalty paid (in 

 million) 

Matters involving our Company 

Section 135 Our Company was required to spend at least 2% of its average net profits on CSR 

activities for Fiscals 2022, 2023 and 2024, aggregating to  140.67 million. In 

this regard, our Company filed an adjudication application under Section 454 of 

the Companies Act, 2013 with the RoC on November 20, 2024, stating that (i) 

our Company has fulfilled its CSR obligations for Fiscals 2022 and 2023; and 

(ii) for Fiscal 2024, the required funds have been deposited in a separate bank 

account, in compliance with Section 135(6) of the Companies Act, 2013. 

 

Subsequently, the RoC through its orders dated December 28, 2024, imposed 

penalties of  10.60 million each for Fiscals 2022 and 2023, and  10.80 million 

for 2024, on our Company and certain directors, which have been paid.  

32.00 

Section 137(1) Our Company was required to file financial statements, including consolidated 

financial statements, in the prescribed form AOC-4 CFS with the RoC within 30 

days from the date of the AGM for Fiscals 2016, 2017 and 2018. In this regard, 

our Company filed an adjudication application under Section 454 of the 

Companies Act, 2013 with the RoC on December 19, 2024, stating that forms 

AOC-4 CFS for Fiscals 2016, 2017 and 2018 has been duly filed. 

Nil  
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Subsequently, the RoC through its order dated December 19, 2024, disposed of 

the matter. 

Section 117(1) Our Company failed to file a copy of certain resolutions for Fiscals 2015, 2016 

and 2022, in the prescribed form MGT-14 with the RoC within 30 days of 

passing of the resolution. In this regard, our Company filed an adjudication 

application under Section 454 of the Companies Act, 2013 with the RoC on 

February 7, 2025, stating that the relevant forms MGT-14 have been duly filed.  

 

Subsequently, the RoC through its orders dated February 28, 2025, imposed a 

penalty of  0.30 million each for the non-compliances in Fiscal 2016 and Fiscal 

2017, and  0.29 million for the non-compliances in Fiscal 2022, on our 

Company and certain directors, which have been paid. 

0.89 

Section 42(6) Our Company had allotted secured redeemable optionally convertible debentures 

on January 22, 2020, March 3, 2020, March 24, 2020, and May 13, 2020, and 

Equity Shares on May 31, 2021, to India Business Excellence Fund III, on a 

private placement basis. Our Company had kept the application moneys received 

in this regard in existing bank accounts maintained by our Company, in 

contravention of Section 42(6) of the Companies Act, 2013, which requires that 

subscription moneys received against applications be maintained in a separate 

bank account with a scheduled bank. In this regard, our Company filed 

adjudication applications dated May 8, 2025, and June 23, 2025, with the RoC. 

 

Subsequently, the RoC through its orders dated July 14, 2025, and July 15, 2025, 

imposed a penalty of  4.80 million for the non-compliances in Fiscal 2020 and 

 1.60 million each for the non-compliances in Fiscal 2021 and Fiscal 2022, on 

our Company and certain directors, which have been paid. 

8.00 

Matters involving our Subsidiary, Bigtec 

Section 135 Bigtec was required to spend at least 2% of its average net profits on CSR 

activities for Fiscals 2022, 2023 and 2024. In this regard, Bigtec filed an 

adjudication application dated February 3, 2025, with the Registrar of 

Companies, Karnataka at Bengaluru stating that (i) Bigtec has fulfilled its CSR 

obligations for Fiscals 2022 and 2023; and (ii) for Fiscal 2024, the required funds 

have been deposited in a separate bank account, in compliance with Section 

135(6) of the Companies Act, 2013. 

 

Pursuant to orders dated March 26, 2025, passed by the Registrar of Companies, 

Karnataka at Bengaluru, penalties of  6.69 million for Fiscal 2022, and  10.80 

million each for Fiscals 2023 and 2024 were imposed on Bigtec and certain of 

its directors, which have been paid. 

28.29 

Section 185 Bigtec had provided advances in the nature of loans to certain of its associate and 

subsidiary companies in Fiscal 2023, namely Bigtec Healthcare Private Limited, 

Remfuel Bioenergy Private Limited and Deciphar Life Sciences Private Limited, 

without passing the requisite shareholdersô resolution (which was thereafter 

passed on March 4, 2025, ratifying the grant of the loans). In this regard, a 

compounding application was filed by Bigtec on March 29, 2025, with the 

Registrar of Companies, Karnataka at Bengaluru. 

 

Pursuant to the interim order dated April 16, 2025, the Regional Director, 

Hyderabad, imposed a penalty of  2.00 million on Bigtec and certain of its 

directors, which have been paid. Subsequently, the Regional Director, 

Hyderabad, through a final order dated July 24, 2025, disposed of the matter. 

 

In connection with these loans, Bigtec Healthcare Private Limited, Remfuel 

Bioenergy Private Limited and Deciphar Life Sciences Private Limited have also 

filed compounding applications with the Registrar of Companies, Karnataka at 

Bengaluru on July 16, 2025, which remain outstanding. 

2.00 

 

We cannot assure you that we will not be subject to any legal proceedings or actions, including from statutory 

authorities, in the future, in connection with such matters. Further, there can be no assurance that such lapses will 

not occur in the future, or that we will be able to rectify or mitigate such lapses in a timely manner or at all. 

 

21. We have entered into related party transactions in the past and may continue to do so in the future, which 
may potentially involve conflicts of interest. 

 

We have entered into transactions with related parties in the past and from, time to time, we may enter into related 
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party transactions in the future. While all such transactions have been conducted on an armôs length basis, in 

accordance with the Companies Act and other applicable regulations pertaining to the evaluation and approval of 

such transactions, we cannot assure you that we could not have achieved more favourable terms if such 

transactions had been entered into with unrelated parties.  

 

Further, it is likely that we may enter into additional related party transactions in the future. While all related party 

transactions that we may enter into post-listing, will be subject to Board or Shareholder approval, as necessary 

under the Companies Act, the SEBI Listing Regulations and other applicable laws, we cannot assure you that any 

future related party transactions that we may enter into, individually or in the aggregate, will not have an adverse 

effect on our business, financial condition, results of operations and future prospects. Any future related party 

transactions may potentially involve conflicts of interest, which may be detrimental to us and against the interest 

of prospective investors. In addition, we cannot assure you that relevant shareholdersô approval will be received 

for all material related party transactions and, accordingly, certain transactions which may be favourable to us 

may not be executed. The table below sets forth details of arithmetic aggregated absolute sum of all related party 

transactions and the percentage of such related party transactions to our revenue from operations in the years 

indicated: 

 

Particulars 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

(  million, except percentages) 

Absolute sum of profit and loss account 

transactions with related parties*  

164.11 130.34 104.20 

Revenue from operations 10,204.18 8,365.61 3,324.63 

Absolute sum of profit and loss account 

transactions with related parties, as a 

percentage of revenue from operations 

(%) 

1.61% 1.56% 3.13% 

*  Sum of all debit and credit transactions.  

 

22. Our ability to develop or adopt new technology to respond to market requirements poses a challenge in 
our business. The cost of developing or implementing new technologies for our operations could be 

significant and could adversely affect our business, results of operations, cash flows and financial 

condition.  

 

The molecular diagnostic industry is subject to significant technological changes, with constant introduction of 

new and enhanced products. (Source: 1Lattice Report) Our success will depend in part on our ability to develop 

or respond to technological advances and emerging standards and practices on a cost effective and timely basis. 

We cannot assure you that we will be able to successfully make timely and cost effective enhancements and 

additions to our technological infrastructure, keep up with technological improvements in order to meet our 

customersô needs or that the technology developed by others will not render our products less competitive or 

attractive. The cost of implementing new technologies and R&D initiatives, and upgrading our manufacturing 

units and R&D infrastructure could be time-consuming and costly. Our failure to successfully adopt such 

technologies in a cost effective and a timely manner could increase our costs and lead to us being less competitive 

in terms of our prices or quality of products we sell. Further, implementation of new or upgraded technology may 

not be cost effective, which may adversely affect our business, results of operations, financial condition and cash 

flows. 

 

23. If our products do not perform as expected or have any defects, the market acceptance of our products 
may decline, which in turn could have an adverse effect on our business, results of operations, financial 

condition, cash flows and reputation.  

 

Our success depends on our ability to provide reliable test kits that enable quality diagnostic testing with accuracy, 

ease of use, and short turnaround times. The levels of accuracy that we have demonstrated to date may not continue 

or be indicative of actual future performance. Our test kits use a number of complex and sophisticated biochemical 

processes such as extraction of nucleic acids which are highly sensitive to external factors, including human error. 

Any operational, technological or other failure in one of these complex processes or fluctuations in external 

variables may result in accuracy rates that are lower than we anticipate. For example, In Fiscal 2023, certain 

batches of our Truenat test kits for TB and HPV stored during the manufacturing process were exposed to humidity 

more than the acceptable range, due to breakdown of the air handling unit. As a precaution, our Company 

voluntarily recalled all batches associated with the affected lot. Further, over the last three fiscal years, there have 

been other instances arising from normal business operations in which certain test kits were replaced. While the 

aforesaid instances did not have any significant adverse impact on our business, results of operations, financial 
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condition and cash flows, we cannot assure you such instances will not arise in the future. Although, this batch 

presented only negligible risk to the patient and the use of, or exposure to, a defective product was not likely to 

cause any adverse health consequences, we cannot assure you that there will not be any incidents of defective test 

kits in the future which may result in product liability claims, product recall and negative publicity.  

 

Further, our failure to meet the quality norms set by healthcare regulators in the future could have severe 

consequences. Non-compliance with these norms could result in sanctions, penalties, and, most critically, pose a 

risk to human lives. If our test kits do not perform, or are perceived to not have performed as expected, the demand 

for our products may decline and our business and reputation may be adversely affected. We may also be subject 

to legal claims arising from errors or inaccuracies in our products. While we have not encountered any legal claims 

related to product errors or inaccuracies in the last three Fiscals, we cannot assure you that such instances will not 

arise in the future. 

 

24. We rely on distributors to supply our products to our customers, particularly government sector. Failure 
to establish and maintain relationships with distributors would adversely affect our business, financial 

condition and results of operations.  

 

We rely on distributors to supply our customers, particularly government sector. The table below sets forth details 

of our distributors from whom we generated revenue for the years indicated:  

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Number of distributors 114 115 104 

 

The table below sets forth our revenue generated through our distributors in the years indicated: 

 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount 

(  million) 

 

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of products 

- Finished 

Goods 

Amount 

(  million) 

 

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of products 

- Finished 

Goods 

Amount 

(  million) 

 

Percentage of 

Revenue from 

contracts with 

customers - 

Sale of 

products - 

Finished Goods 

2,640.05 26.84% 2,318.84  28.44%  1,776.28  55.19% 

 

Establishing relationships with new distributors, maintaining relationships with existing distributors and replacing 

distributors may be difficult and time consuming. Any disruption of our distribution network, including our failure 

to renew distribution agreements on favourable terms or our failure to successfully negotiate contract disputes, 

could negatively affect our ability to effectively sell our products and could materially and adversely affect our 

business, financial condition and results of operations. While we have not experienced any disruption of our 

distribution network in the last three Fiscals which had an adverse impact on our operations, we cannot assure you 

that such instances will not arise in the future. Further, while there are no pending legal proceedings between us 

or any of our distributors as of the date of this Draft Red Herring Prospectus, we cannot assure you that such 

instances will not arise in the future.  

 

25. We have recently invested in OptraScan INC and Chayagraphics (India) Private Limited, and acquired 

controlling stake in Prognosys Medical Systems Private Limited and Prognosys Healthcare (India) 

Private Limited and any failure to realize the anticipated benefits of these acquisitions or any future 

acquisitions that we may undertake may have an adverse effect on our business, results of operations, 

financial condition and cash flows. 

 

We have recently made investments and undertaken certain acquisitions which are as follows: 

 

¶ In January 2023, our Company entered into a share subscription cum shareholders agreement to acquire 

22.11% of the paid-up equity share capital of Chayagraphics (India) Private Limited, on a fully diluted basis. 

 

¶ In March 2023, we acquired Prognosys Medical Systems Private Limited, in which we directly hold 59.41% 

and indirectly hold 6.06% of the equity share capital on a fully diluted basis as on the date of this Draft Red 

Herring Prospectus. 
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¶ In July 2024, we acquired Prognosys Healthcare (India) Private Limited, in which we hold 54.54% of the 

equity share capital on a fully diluted basis as on the date of this Draft Red Herring Prospectus. 

 

¶ In October 2024, our Company entered into a stock purchase agreement to invest and hold 60.00% of the paid-

up equity share capital of OptraScan INC. In November 2024, our Company completed the first tranche of its 

investment, acquiring a 19.68 % equity stake in OptraScan INC. 

 

For further information on material acquisitions undertaken by our Company in the last 10 years, see ñHistory 

and Certain Corporate Matters ï Details regarding material acquisition or divestment of business or 

undertakings, mergers, amalgamation, in the last 10 yearsò on page 218. 

 

The success of these acquisitions will depend, in part, on our ability to realize the anticipated growth opportunities 

and synergies from combining these businesses. Any failure to realize the anticipated benefits in a timely manner, 

or at all, could have an adverse effect on our business, results of operations, financial condition and cash flows. 

While we have not experienced any instances where we incurred any liabilities or faced operating issues with 

respect to the aforesaid entities post their acquisitions, we cannot assure you such instances will not arise in the 

future. 

 

We may also undertake similar acquisitions, investments, joint ventures or other strategic alliances to expand 

our business in the future. Such initiatives are complex and time-consuming and may expose us to unexpected 

costs and new operational, regulatory, market and geographic risks including:  

 

¶ our inability to achieve the operating synergies anticipated in the acquisitions; 

 

¶ possible cash flow interruption or loss of revenue as a result of transitional matters; 

 

¶ failure to comply with laws and regulations as well as industry or technical standards of the overseas 

markets into which we may expand;  

 

¶ retaining key senior management and key sales and marketing and research and development personnel, 

particularly those of the acquired operations; and 

 

¶ our inability to generate sufficient revenues to offset the costs and expenses of such acquisitions or 

strategic investment 

 

Any of these events could disrupt our ability to manage our business, which in turn could have an adverse effect 

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

 

Further, any acquisition, investment, or strategic alliance is recorded in our financial statements at cost and 

subsequently tested for impairment whenever events or changes in circumstances indicate that the carrying amount 

may not be recoverable. Adverse operating results, under-performance against forecasted cash flows, deterioration 

in the business environment, regulatory changes or macro-economic volatility could trigger an impairment charge, 

leading to a non-cash write-down of goodwill or other intangible assets. Such an impairment could adversely 

affect our business, financial condition, results of operations and cash flows. For instance, based on our internal 

impairment assessment carried out during the year ended March 31, 2024, we had an impairment on intangible 

assets acquired through asset acquisition of  198.28 million in Fiscal 2024. This was pertaining to the impairment 

of the computer software and business intellectual property of our Subsidiary, Prognosys Healthcare (India) 

Private Limited.  

 

We also collaborate with various organizations to enhance our screening and diagnostics platform solutions. 

Through these strategic collaborations, we seek to provide accessible and effective diagnostic solutions to 

healthcare providers and patients and also strive to leverage these collaborations to expand our market reach and 

gain competitive advantages. We cannot assure you that we will be able to realize the full benefits of these 

collaborations. Any failure to realize the anticipated benefits in a timely manner, or at all, could have an adverse 

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

 

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

 

We have entered into financing arrangements with various lenders in the ordinary course of business for meeting 
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our working capital and other business requirements. As of July 31, 2025 our total outstanding borrowings (on a 

consolidated basis) amounted to  2,316.80 million. Our ability to pay interest and repay the principal for our 

indebtedness is dependent upon our ability to generate sufficient cash flows to service such debt. Any additional 

indebtedness we incur may have significant consequences, including, requiring us to use a significant portion of 

our cash flow from operations and other available cash to service our indebtedness, thereby reducing the funds 

available for other purposes, including capital expenditure. 

 

Our financing arrangements include conditions that require us to obtain the respective lendersô prior consent and 

provide intimation for carrying out certain activities and transactions including altering our capital structure, 

changing our shareholding pattern or management, making amendments to our constitutional documents or 

undertaking any amalgamation, merger or restructuring. Failure to meet these conditions or obtain these consents 

could have significant consequences on our business and operations. As of the date of this Draft Red Herring 

Prospectus, we have received all consents and waivers required from our lenders, as applicable, and have made 

all necessary intimations to our lenders in connection with the Offer, as applicable. 

 

In terms of security, we are typically required to create a mortgage or charge over our current assets, movable and 

immovable properties. We may also be required to furnish additional security if required by our lenders. 

Additionally, these financing agreements also require us to maintain certain financial ratios such as current ratio, 

EBITDA margin, debt to net worth ration and debt to EBITDA ratio. While there has been no breach of such 

covenants in the last three Fiscals, we cannot assure you that such instances will not arise in the future. Further, 

our Company delayed in the repayment of principal and interest in relation to certain loans during the last three 

Fiscals, the details of which are as follows:  

 
Fiscal Details of Loan Amount Not Paid on Due 

Date 

(in  million)  

Period of Delay 

2025 Vehicle loan from Benz Financial Services India 

Private Limited 

1.74 1 day 

2025 Term loan from Tata Capital 28.13 1 day 

2024 Vehicle loan from HDFC Bank 0.03 15 days 

2023 Vehicle loan from HDFC Bank 0.03 13 days 

2023 Vehicle loan from HDFC Bank 0.03 11 days 

2023 Vehicle loan from HDFC Bank 0.03 1 day 

 

Further, while there have been no re-scheduling/ re-structuring in relation to borrowings availed by us from any 

financial institutions or banks in the last three Fiscals, we cannot assure you that such instances will not arise in 

the future. 

 

In addition, our cost and availability of funds may be dependent on our credit ratings. We have not received any 

credit ratings in the last three Fiscals. Credit ratings typically reflect, amongst other things, the rating agencyôs 

opinion of the financial strength, operating performance, strategic position, and ability to meet obligations of a 

company. The non-availability of credit ratings may increase borrowing costs and constrain our access to capital 

and lending markets and, as a result, could adversely affect our business, financial condition, results of operations 

and cash flows. In addition, non-availability of credit ratings could increase the possibility of additional terms and 

conditions being added to any new or replacement financing arrangements. 

 

27. We have significant working capital requirements. If we experience insufficient cash flows to fund our 
working capital requirements and if we are not able to provide collateral to obtain letters of credit and 

bank guarantees in sufficient quantities, there may be an adverse effect on our business, financial 

condition, results of operations and cash flows. 

 

Our business requires significant working capital, including to finance the purchase of raw materials and the 

development and manufacturing of products before payment is received from customers. The table below sets 

forth our working capital days and our trade payables turnover ratio for the years indicated: 

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Working capital loans (  in million) 1,057.54 1,486.70 1,055.57 

Sanction Limit of working capital 

available to be deployed (  in 

million) 

3,070.50 2,335.50 1,060.50 

Working capital (  in million)* 4,881.67 4,803.98 3,538.76 
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Working Capital Days** 173 187 N.A.# 

Trade Payables Turnover Ratio*** 4.74 5.47 N.A. # 

*Working capital is calculated as current assets less current liabilities.  

**  Working capital days is calculated as (Average working capital multiplied by 365) divided by revenue from operations. 

The average working capital is calculated as the aggregate of opening and closing balance of working capital divided by 2. 

** *  Trade Payables Turnover Ratio is calculated as aggregate of purchases of raw material and components consumed, 

purchase of traded goods, other expenses, staff welfare expenses less Loss on account of foreign exchange fluctuation (net) 

and Impairment allowance /  provision for doubtful debts and advances divided by average trade payables. The average trade 

payables is calculated as the aggregate of opening and closing balance of trade payables divided by 2. 
# N.A. ï Not available since past comparative period is not disclosed in this Draft Red Herring Prospectus. 

 

Continued increases in our working capital requirements may have an adverse effect on our results of operations, 

cash flows and financial condition. If we decide to raise additional funds through the incurrence of debt, our 

interest and debt repayment obligations will increase, and this may have a significant effect on our profitability 

and cash flows. We may also become subject to additional restrictive covenants in our financing agreements, 

which could limit our ability to access cash flows from operations, financial markets and undertake certain types 

of transactions. 

 

28. Our Subsidiaries, Bigtec Private Limited, Prognosys Medical Systems Private Limited, Bigtec Healthcare 
Private Limited, Remfuel Bioenergy Private Limited, Prognosys Healthcare (India) Private Limited and 

Deciphar Life Sciences Private Limited, have incurred losses in the past and may incur losses in the future 

which could have an adverse effect on our business, financial condition, results of operations and cash 

flows.  

 

Our Subsidiaries, Bigtec Private Limited, Prognosys Medical Systems Private Limited, Bigtec Healthcare Private 

Limited, Remfuel Bioenergy Private Limited, Prognosys Healthcare (India) Private Limited and Deciphar Life 

Sciences Private Limited, have incurred losses in the past. The table sets forth details of profit/ (losses) after tax 

of certain of our Subsidiaries for the years indicated:  

 
Subsidiary Fiscal 2025 Fiscal 2024 Fiscal 2023 

(  in million) 

Bigtec Private Limited 188.65 94.77 (113.72) 

Prognosys Medical Systems 

Private Limited(1) 

(45.17) (224.49) (1.28) 

Bigtec Healthcare Private 

Limited 

0.38 Nil  (0.06) 

Remfuel Bioenergy Private 

Limited 

0.68 Nil  (0.06) 

Prognosys Healthcare 

(India) Private Limited(2) 

1.60 (18.69) NA 

Deciphar Life Sciences 

Private Limited 

8.89 Nil  (0.06) 

Note: The figures have been considered from the respective standalone financial statements before consolidation adjustments 

/ eliminations. 
(1) During Fiscal 2023, we, directly and indirectly, acquired 65.47% shareholding in Prognosys Medical Systems Private 

Limited and the same is consolidated from the date of acquiring control. Since Prognosys Medical Systems Private Limited 

became our Subsidiary with effect from March 1, 2023, the profit/ (losses) after tax of  (1.28) million in Fiscal 2023 mentioned 

above represents its profit/(losses) after tax for approximately one month.  
(2)During Fiscal 2024, we acquired 54.54% shareholding in Prognosys Healthcare (India) Private Limited and the same is 

consolidated from the date of acquiring control. Since Prognosys Healthcare (India) Private Limited became our Subsidiary 

with effect from July 26, 2023, the profit/ (losses) after tax of  (18.69) million in Fiscal 2024 mentioned above represents its 

profit/(losses) after tax for approximately eight months.  

           

In the event our Subsidiaries incur losses in the future, our consolidated results of operations, cash flows and 

financial condition will be adversely affected. We may be required to fund the operations of our Subsidiaries in 

the future which could subject us to additional liabilities and could have an adverse effect on our profitability, 

results of operations, financial condition and cash flows. 

 

29. Our Company, Subsidiaries, Promoters and Directors are involved in certain legal and regulatory 
proceedings including certain income tax surveys carried out by the income tax authorities. Any adverse 
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decision in such proceedings may have an adverse effect on our business, financial condition, cash flows 

and results of operations.  

 

There are outstanding legal and regulatory proceedings involving our Company, our Subsidiaries, our 

Promoters, and our Directors which are pending at different levels of adjudication before various courts, 

tribunals and other authorities. The amounts claimed in these proceedings have been disclosed to the extent that 

such amounts are outstanding, ascertainable and quantifiable and include amounts claimed jointly and severally, 

as applicable. Any unfavourable decision in connection with such proceedings, individually or in the aggregate, 

could adversely affect our reputation, continuity of our management, business, cash flows, financial condition 

and results of operations.   

 

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors and Promoters, 

as on the date of this Draft Red Herring Prospectus, as disclosed in ñOutstanding Litigation and Other Material 

Developmentsò in terms of the SEBI ICDR Regulations is provided below: 

 
Category of 

individuals 

/ entities 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

Regulatory 

Proceedings 

Disciplinary actions 

by SEBI or Stock 

Exchanges against 

our Promoters in 

the last five years, 

including 

outstanding action 

Material 

civil 

litigation  

Aggregate 

amount 

involved* (  

in million)  

Company  

By our 

Company  

2 Nil  Nil  N.A. Nil  4.43**  

Against our 

Company 

Nil  13 Nil  N.A. Nil  403.37 

Subsidiaries 

By our 

Subsidiaries  

2 Nil  Nil  N.A. Nil  184.46 

Against our 

Subsidiaries 

Nil  9 Nil  N.A. Nil  190.56 

Directors  ̂

By the 

Directors  

Nil  Nil  Nil  N.A. Nil  Nil  

Against the 

Directors 

Nil  1 Nil  N.A. Nil  46.03 

Promoters  ̂

By the 

Promoters 

Nil  Nil  Nil  N.A. Nil  Nil  

Against the 

Promoters 

Nil  1 Nil  Nil  Nil  46.03 

* To the extent quantifiable. 
**The amount involved in the complaint dated July 24, 2024, filed by our Company, is $28,699.00, amounting to  2.41 million at an exchange 

rate of  84.00 as on June 20, 2024. 
^Includes details of proceedings involving the Promoters who are also Directors. 
 

In particular, we have been subject to income tax surveys carried out by the income tax authorities for AY 2020-

21, 2021-22, 2022-23 and 2023-24, on the ground that certain transactions classified as expenses under our books 

of account are bogus in nature. While the relevant tax authority has raised a demand amounting to  52.21 million 

against our Company for AY 2023-24, we cannot assure you that we will not be subject to any additional liability 

or that similar proceedings will not be initiated against us for any other AY. For further details, see ñOutstanding 

Litigation and Other Material Developments ï Litigation proceedings involving our Company ï Claims related 

to direct and indirect taxesò on page 403. 

 

Further, as on the date of this Draft Red Herring Prospectus, there are no (i) outstanding criminal proceedings or 

statutory or regulatory proceedings involving our Key Managerial Personnel and Senior Management, as on the 

date of this Draft Red Herring Prospectus, which are required to be disclosed in terms of the SEBI ICDR 

Regulations or (ii) outstanding litigation proceedings involving any of our Group Companies which will have a 

material impact on our Company. 
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We cannot assure you that any of these matters will be settled in favour of our Company, our Subsidiaries, 

Promoters, and Directors or that no additional liability will arise out of these proceedings. An adverse outcome in 

any of these proceedings may have an adverse effect on our business, financial position, prospects, cash flows, 

results of operations and our reputation. For further information, see ñOutstanding Litigation and Other Material 

Developmentsò on page 402. 

 

30. There have been certain instances of delays in payment of statutory dues by us in the past. Any delay in 

payment of statutory dues by us in future, may result in the imposition of penalties and in turn may have 

an adverse effect on our business, financial condition, results of operation and cash flows.  

 

We are required to pay certain statutory dues including employee provident fund contributions, employee state 

insurance contributions (ñESICò), professional taxes, labour welfare fund, tax deducted at source (ñTDSò).. The 

table below sets forth the details of the statutory dues  paid by our Company and Subsidiaries in relation to our 

employees for the years indicated below:  
 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Number of 

employees*  

Amount paid 

(  million) 

Number of 

employees*  

Amount paid 

(  million) 

Number of 

employees*  

Amount paid 

(  million) 

Employee 

Provident fund 

1,095 46.75 850 33.45 786 22.31 

ESIC 80 1.37 326 2.68 423 2.78 

Professional taxes 453 0.86 352 0.66 311 0.31 

TDS (on salaries 

for employees)  

181 120.58 126 74.16 104 55.51 

TDS (other than 

salaries for 

employees) 

N.A. 210.60 N.A. 134.44 N.A. 60.36 

Labour welfare 

fund 

728 0.22 572 0.19 500 0.16 

* The count of employees for respective statutory dues represents the count of employees for whom the Company and its 

subsidiaries have deducted the above dues as per the payroll register. 

 

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

Subsidiaries for the years indicated: 

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount delayed  

(  million) 

Employee Provident fund Nil   5.20                      2.17  

ESIC 0.93  1.01                      1.48 

Professional taxes 0.13  0.01                      0.03  

TDS (on salaries for 

employees)  

3.92 9.46 1.91 

TDS (other than salaries 

for employees) 

4.45 3.69 7.78 

Labour welfare fund 0.01                     0.09                      0.08  

 

These delays in the remittance of statutory dues were primarily attributable to administrative hurdles, including a 

technical glitch on the payment portal, delayed employee registration with the relevant authorities, and internal 

bank-transfer authorisation. We have paid the aforesaid delayed amount along with the fines/ penalties for delays 

in payment of such statutory dues, wherever applicable. While we have taken measures to streamline the process 

of payment and data upload to avoid delays, we are also evaluating vendors for outsourcing the procedure of 

handling statutory compliance. We cannot assure you that we will not be subject to such penalties and fines in the 

future which may have a material adverse impact on our financial condition and cash flows. 

 

31. Under-utilization of our manufacturing capacities over extended periods, or significant underutilization 
in the short term could increase our cost of production and our operating costs and adversely impact our 

business, growth prospects and future financial performance. 

 

Our capacity utilization fluctuates given the nature of business. Our customers typically place orders in bulk and 

at times we manufacture after receiving the purchase orders. This tends to make our sales and manufacturing cycle 

lumpy, thereby making it difficult to maintain constant capacity utilization. In order to be able to cater to a large 
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order, we need to maintain a certain level of installed capacity to meet spurts in customer demands. Our historical 

capacity utilization rates are not indicative of future capacity utilization rates, which is dependent on various 

factors, including demand for our products, availability of raw materials, our ability to manage our inventory and 

implement our growth strategy of improving operational efficiency. The table below sets out our overall capacity 

utilization for the years indicated: 

 
Products Fiscal 2025 Fiscal 2024 Fiscal 2023 

Capacity Utilisation (1) 

Truenat Device  58.89% 19.83% 36.06% 

Truenat Test Kits 43.03% 27.19% 13.55% 

Xray devices  19.23% 11.62% 6.73% 
*As certified by Multi Engineers Private Limited, an independent chartered engineer, by certificate dated August 22, 2025.  
(1) Capacity utilization has been calculated on the basis of actual production in the relevant Fiscal divided by the installed 

capacity during such Fiscal.  

 

For further information, see ñOur Business - Installed Capacity and Capacity Utilisationò on page 202.  

 

Underutilization of our manufacturing capacities over extended periods, or significant under-utilization in the 

short term, could increase could limit our ability to leverage our economies of scale, our cost of production and 

our operating costs which could have an adverse impact our business, growth prospects and future financial 

performance. 

 

32. Our inability to effectively manage our growth or implement our growth strategies may have an adverse 
effect on our business, results of operations, financial condition and cash flows.  

 

Our growth strategies include (i) continuing to expand our suite of diagnostic solutions for multiple disease; (ii) 

expanding our geographical presence in India and across the globe, (iii) developing new POC platforms for other 

communicable and non-communicable diseases, and (iv) growing through strategic acquisitions and alliances and 

establishing a centre of excellence. For further information, see ñOur Business ï Our Strategiesò on page 195. 

We cannot assure you that our future growth strategy will be successful or that we will be able to continue to 

expand further, or at the same rate. Our ability to manage our future growth will depend on our ability to continue 

to implement and improve operational, financial and management systems on a timely basis and to expand, train, 

motivate and manage our personnel. We cannot assure you that our personnel, systems, procedures and controls 

will be adequate to support our future growth. Failure to effectively manage our expansion may lead to increased 

costs and reduced profitability and may adversely affect our growth prospects. Our inability to manage our 

business and implement our growth strategy could have an adverse effect on our business, results of operations, 

financial condition and cash flows. 

 

33. We have capital expenditure requirements and may require additional capital and financing in the future 
and our operations could be curtailed if we are unable to obtain the required additional capital and 

financing when needed.  

 

We have incurred capital expenditure to expand and upgrade our existing manufacturing facilities. The following 

table sets forth details of our capital expenditure in the years indicated: 

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Capital expenditure*  (  

million) 

857.48 143.63 204.63 

Capital expenditure as a 

percentage of revenue from 

operations (%) 

8.40% 1.72% 6.15% 

* Capital expenditure comprises additions of property, plant and equipment, other intangible assets and intangible assets 

under development and net additions of capital work-in-progress during the relevant fiscal. 

 

Our sources of additional capital required to meet our capital expenditure plans, may include the incurrence of 

debt or the issue of equity or debt securities or a combination of both. Further, our budgeted resources may prove 

insufficient to meet our requirements which could drain our internal accruals or compel us to raise additional 

capital. If we are required to raise additional funds through the incurrence of debt, our interest and debt repayment 

obligations will increase, and could have a significant effect on our profitability and cash flows and we may be 

subject to additional covenants, which could limit our ability to access cash flows from operations. We may also 

become subject to additional restrictive covenants in our financing agreements, which could limit our ability to 
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access cash flows from operations and undertake certain types of transactions. Any issuance of equity, on the 

other hand, would result in a dilution of the shareholding of existing shareholders. If any of the foregoing were to 

occur, our business, results of operations, cash flows and financial condition could be adversely affected. 

 

34. We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of payments 

may adversely impact our business, financial condition, cash flows and results of operations. 

 

We are subject to counterparty credit risk and any significant delay in receiving payments or non-receipt of 

payments from our customers may adversely impact our business, financial condition, cash flows and results of 

operations. Our operations involve extending credit to our customers in respect of sale of our products and 

consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amounts. We cannot 

assure you that we will accurately assess the creditworthiness of our customers. The table below sets forth details 

of impairment allowance / provision for doubtful debts and advances and bad debts/ advances written off in the 

years indicated: 

 
Particular  Fiscal  

2025 2024 2023 

Impairment allowance / provision for doubtful 

debts and advances (  million) (A) 

151.40 339.58 5.71 

Revenue from operations (  million) (B) 10,204.18 8,365.61 3,324.63 

Impairment allowance / provision for doubtful 

debts and advances as a percentage of revenue 

from operations (%) (C = A / B) 

1.48% 4.06% 0.17% 

Bad debts/ advances written off (  million) (D) 4.56 39.45 1.41 

Bad debts/ advances written off as a percentage 

of revenue from operation (%) (E = D / B) 

0.04% 0.47% 0.04% 

 

Impairment allowance/ provision for doubtful debts and advances had increased from  5.71 million in Fiscal 

2023 to  339.58 million in Fiscal 2024 primarily on account of the increased volatility in delayed collection trend, 

as per expected credit loss (ñECLò) principles basis Ind AS 109 - Financial Instruments. The increased volatility 

of delayed collection has been observed primarily in collection from Government Customers and couple of 

distributors. Further, our bad debts / advances written off increased from  1.41 million in Fiscal 2023 to  39.45 

million in Fiscal 2024 primarily due to writing off advances related to Prognosys Medical Systems Private Limited. 

In Fiscal 2023, Prognosys Medical Systems Private Limited was only consolidated for one month, but in Fiscal 

2024, it was consolidated for the entire fiscal, leading to a higher amount of bad debts being recorded. 

 

The table below sets forth details of our credit cycle, as well as our trade receivables, in the corresponding years: 

 
Particular  As at and for the year ended  

March 31, 2025 March 31, 2024 March 31, 2023 

Average credit cycle (number of 

days)*  

125 134 N.A.**  

Trade receivables (  million) 2,716.60 4,254.46 1,887.55 

*  Average credit cycle (number of days) is calculated as (average trade receivables multiplied by 365) divided by revenue 

from operations. The average trade receivables is calculated as the aggregate of opening and closing balance of trade 

receivables divided by 2. 

**  Not available since past comparative period is not disclosed in this Draft Red Herring Prospectus. 
 

While there have been no instances of material delay/non-receipt of payment in the last three Fiscals which had a 

material adverse impact on our business, results of operations, financial condition and cash flows, we cannot 

assure you that in the future we cannot assure you that such instances will not arise in the future. If our customers 

delay or default in making payments due to us, our profits margins and cash flows could be adversely affected. 

 

35. We depend on our Promoters, Senior Management, Key Managerial Personnel and other employees 
(including qualified and skilled personnel with technical expertise), and if we are unable to recruit and 

retain such personnel, our business, results of operations, financial condition and cash flows may be 

adversely affected.  
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We are led by our Promoter, Executive Director and Chief Executive Officer, Sriram Natarajan who has 35 years 

of experience in the developing, manufacturing and marketing of diagnostic devices and kits, in domestic and 

international markets, to both private and public sector enterprises and our Promoter, Executive Director and 

Chief Technical Officer, Chandrasekhar Bhaskaran Nair has 33 years of experience in translational research and 

development, leading multidisciplinary teams to develop various products. In addition, our Senior Management 

and Key Managerial Personnel have significant experience in operations and has contributed to the growth of our 

business. For further details, see ñOur Managementò on page 228. 

 

Our future performance would depend on the continued service of our Promoters, Senior Management, Key 

Managerial Personnel and qualified scientists, engineers and other research and development personnel, and the 

loss of any senior employee and the inability to find an adequate replacement may impair our relationship with 

key customers and our level of technical expertise, which may adversely affect our business, cash flows, financial 

condition, results of operations and prospects. For changes in our Senior Management or Key Managerial 

Personnel in the last three years, see ñOur Management - Changes in the Key Managerial Personnel or the Senior 

Management in last three yearsò on page 248. While there has been no instance in the last three Fiscals where the 

resignation of any Senior Management or Key Managerial Personnel had an adverse impact on our business, 

results of operations, cash flows or financial conditions, we cannot assure you that such instances will not arise in 

the future. As on date, our Company does not have a business succession policy in place, and there can be no 

assurance that we will be able to effectively formulate or implement appropriate succession plans in the future. 

Any loss of members of our senior management team or key personnel could significantly delay or prevent the 

achievement of our business objectives, affect our succession planning and could harm our business and customer 

relationships. 

 

Our future success, amongst other factors, will depend upon our ability to continue to attract, train and retain 

scientists, engineers and experienced regulatory and quality experts, and there are a limited number of persons 

with the requisite knowledge of the healthcare and life sciences industry and relevant experience. The market for 

qualified professionals is competitive and we may not continue to be successful in our efforts to attract and retain 

qualified people. The specialised skills we require in our industry are difficult and time-consuming to acquire and, 

as a result, are in short supply. Our inability to hire, train and retain a sufficient number of qualified personnel 

could delay our ability to bring new products to the market and impair the success of our operations. This could 

have an adverse effect on our business, financial conditions, cash flows and results of operations. We may need 

to increase compensation and other benefits in order to attract and retain personnel in the future, which may 

adversely affect our business, financial conditions, cash flows and results of operations. 

 

The table below sets forth the attrition rate of our permanent employees in the years indicated: 

 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Number of Employees Exited 149 178 115 

Attrition Rate* 16.45% 22.18% 16.90% 
* Attrition rate is calculated as the total number of permanent employees who exited within the relevant year divided by the average total 

number of Permanent employees as of the beginning and end of the relevant year. 

 

For further details regarding the employees, see ñOur Business ï Human Resourcesò on page 207. 

 

36. Some of our corporate records, including forms filed with the Registrar of Companies, are not traceable.   

 

Certain of our Companyôs corporate records and form filings are not traceable. These form filings include the 

Form 1 and Form 18 in respect of incorporation of our Company, and Form 32 in respect of the initial appointment 

of Sriram Natarajan as an Executive Director of our Company on October 20, 2000.  While we have conducted 

searches of our records at our Companyôs offices, on the MCA portal maintained by the Ministry of Corporate 

Affairs (ñMCA Portalò), we have not been able to trace the aforementioned form filings in the records maintained 

by the Company or on the MCA Portal. In this regard, we have also relied on the search report dated August 22, 

2025, prepared by Rakesh Hulihalli and Associates, an independent practicing company secretary, which was 

prepared basis their physical search of the documents available at the Registered and Corporate Office of the 

Company and search of the information and records available on the MCA Portal or in the physical records 

available at the RoC. We have also approached the Registrar of Companies through our email dated August 22, 

2025, highlighting the missing form filings. Accordingly, we have placed reliance on other corporate records, 

such as the original Articles of Association of the Company, and the minutes of the first Board meeting, for 

disclosure made in the section ñOur Managementò on page 228. We cannot assure you that, in the future, we will 

not be subject to any action by any regulatory or statutory authority in relation to such untraceable records. 
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Although no legal proceedings or regulatory actions have been initiated or are pending against us, nor do we 

currently believe that any such legal proceeding or regulatory action may be initiated, in relation to such 

untraceable secretarial and other corporate records and documents, any such proceedings that we may subject to 

in the future may affect our reputation, financial condition, cash flows and results of operations.  

 

37. Our Statutory Auditorsô audit reports on our audited consolidated financial statements for Fiscals 2025, 

2024 and 2023 includes emphasis of matter paragraph,  modifications for certain matters specified in the 

report on other legal and regulatory requirements and certain qualifications under the reporting 

requirements under the Companies (Auditor's Report) Order, 2020 and Rule 11(g) of the Companies 

(Audit and Auditors) Rules, 2014 (as amended). We cannot assure you that auditorsô reports for any future 

fiscal periods will not contain such emphasis of matter, modifications, qualifications and observations. 

 

There are no audit qualification in the audit reports on our audited consolidated financial statements for Fiscals 

2025, 2024 and 2023, which requires any corrective adjustment in the Restated Financial Information. However, 

our audit reports on the audited consolidated financial statements (i) for Fiscals 2024 and 2023 include emphasis 

of matters paragraph; and (ii) for Fiscals 2025, 2024 and 2023 include modifications for certain matters specified 

in the report on other legal and regulatory requirements and certain qualifications under the reporting requirements 

under the Companies (Auditorôs Report) Order, 2020 and Rule 11(g) of the Companies (Audit and Auditors) 

Rules, 2014 (as amended), which do not require any corrective adjustment in the Restated Financial Information. 

For details, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï 

Certain Auditor Observationsò on page 390. We have undertaken certain measures such as implementing SAP S4 

HANA in March 2023 to record operational and financial data through this enterprise resource planning software. 

Thereafter, we continued to implement measures to strengthen our internal financial controls and processes so as 

to further strengthen our financial reporting measures. We undertook extensive and frequent physical verification 

of inventory and fixed assets, strengthened process to fulfil our statutory obligations and make required filings 

within prescribed timelines, documented financial as well as operational risks and prepared risk mitigation plans. 

We cannot assure you that the auditorsô reports for any future fiscal periods will not contain such observations, 

remarks, qualifications or modifications which could subject us to additional liabilities due to which our reputation 

and financial condition may be adversely affected. 

 

38. Any disruption to the steady and regular supply of workforce for our operations, including due to strikes, 
work stoppages or increased wage demands by our workforce or any other kind of disputes with our 

workforce or our inability to control the composition and cost of our workforce could adversely affect our 

business, cash flows and results of operations.  

 

As of March 31, 2025, we had 1,000 permanent employees. Work stoppages due to strikes or other events could 

result in slowdowns or closures of our operations which could have an adverse effect on our business, financial 

condition, results of operations and cash flows. We are also subject to laws and regulations governing various 

aspects of our relationship with our employees, encompassing minimum wages, working hours, working 

conditions, hiring and termination practices, and work permit authorization. For further details, see ñKey 

Regulations and Policiesò on page 210. Our employees are not unionised into any labour or workersô unions. 

While there has been no instance in the last three Fiscals where we experienced work stoppages due to strikes or 

labour unrest that resulted in closure of our operations, we cannot assure you that such instances will not arise in 

the future. 

 

Our Company also appoints independent contractors who in turn engage on-site contract labour for performance 

of certain of our ancillary operations. As on March 31, 2025, we had 1,511 contract labourers. Although we do 

not engage these labourers directly, it is possible under Indian law that we may be held responsible for wage 

payments to labourers engaged by contractors should the contractors default on wage payments. Any requirement 

to fund such payments may adversely affect our business, financial conditions, cash flows and results of 

operations. Furthermore, if any litigation is initiated under the Contract Labour (Regulation and Abolition) Act, 

1970, a court or any other regulatory authority may direct us to absorb some of the contract labourers as our 

employees, and any such order could affect our business, results of operations, financial condition and cash flows.  

 

39. Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our 
insurance coverage which may impact on our financial condition, cash flows and results in operations.  

 

We maintain insurance cover for our properties, including protection from fire and burglary. We also maintain a 

public liability act policy to cover product liability risk, workmen compensation policy, and group personal 

accident insurance policy and group health insurance policy for our employees. For further information on the 
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insurance policies availed by us, see ñOur Business ï Insuranceò on page 208. 

 

We could face liabilities or otherwise suffer losses should any unforeseen incident such as fire, flood, and 

accidents in the regions or areas where our manufacturing facilities or corporate offices are located. 

Notwithstanding the insurance coverage that we carry, we may not be fully insured against certain types of risks. 

We cannot assure you that any claim under the insurance policies maintained by us will be honoured fully, in part, 

on time, or at all. In addition, our insurance coverage expires from time to time. We apply for the renewal of our 

insurance coverage in the normal course of our business, but we cannot assure you that such renewals will be 

granted in a timely manner at acceptable costs or at all. To the extent that we suffer any loss or damage that is not 

covered by insurance or exceeds our insurance coverage, our business, cash flows, financial condition and results 

of operations could be adversely affected. 

 

Any damage suffered by us in excess of such limited coverage amounts, or in respect of uninsured events, not 

covered by such insurance policies will have to be borne by us. While we have not experienced any instance where 

we incurred losses exceeding our insurance coverage in the last three Fiscals, we cannot assure you that such 

instances will not arise in the future. The table sets forth below details of total losses suffered and the 

corresponding insurance amount received in the years indicated: 

 
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Total losses suffered  Nil  0.52(1) Nil  

Insurance amount received  Nil  0.39 Nil  

(1) These losses relate to damage sustained by our solar modules and solar cells installed at our manufacturing facility situated 

at Visakhapatnam, Andhra Pradesh on account of natural disasters. 

 

The following table sets forth details of insurance coverage as on March 31, 2023, March 31, 2024 and March 31, 

2025:  

 

Particulars 

 As at  

March 31, 2025 March 31, 2024 March 31, 2023 

Book value of assets* (in  million) 6,343.61 4,846.64 5,248.01 

Insurance Coverage  (in  million) 5,984.95  4,752.66 5,174.32 

Percentage of   insurance coverage to book 

value of assets (in %) 

94.35% 98.06% 98.60% 

*  Includes Property Plant and Equipment (excluding freehold land), Capital work-in-progress, Inventories and Cash on Hand. 
 

 

40. Exchange rate fluctuations may adversely affect our business, financial conditions, cash flows and results 
of operations. 

 

Our financial statements are presented in Indian Rupees. Our foreign currency exposures, exchange rate 

fluctuations between the Indian Rupee and foreign currencies, may have an impact on our results of operations, 

cash flows and financial condition. The table below sets forth details of our foreign currency exposure as of the 

dates indicated: 

 
Particulars As of March 31, 2025 

 

As of March 31, 2024 

 

As of March 31, 2023 

Amount 

(  million) 

 

Percentage of 

revenue from 

operations 

Amount 

(  million) 

 

Percentage of 

revenue from 

operations 

Amount 

(  million) 

 

Percentage of 

revenue from 

operations 

Financial Assets  236.80 2.32%  45.25  0.54%  109.48 3.29% 

Financial 

Liabilities 

502.42 4.92%  218.18  2.61%  238.04  7.16% 

 

We do not have a hedging policy. Failure to hedge effectively against exchange rate fluctuations may adversely 

affect our business operations, financial conditions, results of operations and cash flows. While we have not 

experienced any instance in the last three Fiscals wherein our failure of hedging foreign exchange risks had a  

material adverse impact on our results of operations, financial condition and cash flows, we cannot assure you 

that such instances will not arise in the future. 
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41. We have certain contingent liabilities that have been disclosed in our financial statements, which if they 
materialize, may adversely affect our business, results of operations, cash flows and financial condition.  

 

As of March 31, 2025, our contingent liabilities as per Ind AS 37 ñProvisions, Contingent Liabilities and 

Contingent Assetsò that have been derived from our Restated Financial Information, were as follows:  
(in  million) 

S. No. Particulars As at March 31, 2025 

1.  Bank guarantees given by the Group  516.54 

2.   Matter relating to direct taxes under dispute  266.06 

3.  Matter relating to indirect taxes under dispute 323.52 

1. Certain demands from the income tax authorities were set off against the brought forward business loss and depreciation of 

previous years which has not been disclosed above. 

2. The amounts under disputes is as per the demands from the respective authorities for the respective periods and has not been 

adjusted to include further interest, penalty leviable, if any, at the time of final outcome of the appeals. 

3. The Supreme court of India in the month of February 2019 had passed a judgement relating to definition of wages under the 

Provident Fund Act, 1952. The Management is of the view that there are interpretative challenges on the application of the 

judgement retrospectively. In the absence of reliable measurement of the provision for earlier periods, the Group has made a 

provision for provident fund contribution pursuant to the judgement only from the date of Supreme Court Order. The Group 

will evaluate its position and update its provision, if required, on receiving further clarity on the subject. The Group does not 

expect any material impact of the same. 

4. The Parent Company has received objections on certain trade mark applications on relative grounds of refusal under Section 

11 of the Trade Mark Act, 1999 because the same/similar trade mark(s) is/are already on record of the register for the same or 

similar goods/services. The management of the Parent Company is in the process of filling necessary replies and is confident 

of the outcome of the aforementioned trade mark applications to be favourable and accordingly no adjustments have been made 

in the Restated Financial Information  in this regard.  

5. The subsidiary company, Bigtec Private Limited has obtained registration under The Employeesô Provident Funds And 

Miscellaneous Provisions Act, 1952 and  is regularising the delay in remittance with the authorities and do not expect any 

material financial impact in this regard and accordingly no adjustments have been made in the Restated Financial Information  

in this regard.   

6. A survey under Section 133A of the Income-tax Act , 1961 (ñIT Actò), was carried out at the premises of the Parent Company 

and a subsidiary of the Parent Company, Bigtec Private Limited, by the Income Tax authorities on March 11, 2024, followed 

by search closure visits on various dates during the year ended March 31, 2024 to check the compliance with the provisions of 

the IT Act. The income tax department has subsequently sought certain information / clarifications, which have been provided 

by being physically present in such meetings held. Management believes that the Parent Company has complied with all the 

applicable provisions of the IT Act with respect to its operations. Further, during the year ended March 31, 2024, the Parent 

Company has paid an amount of  37.50 Million in connection with the survey which has been classified under Non-current tax 

assets (net). 

For the AY 23-24, the department has made addition of  83.28 Million and has raised demand of  52.21 Million plus interest 

and penalty, as applicable, vide assessment order u/s 143(3) of the Act dated March 18, 2025. In response to the same, the 

Parent Company has made appeal to the Joint Commissioner (Appeals) and is confident of favourable outcome. For the AY 20-

21 to 22-23, the final demand notices has not been received by the Parent Company.  

7. The Parent Company and Bigtec Private Limited, a subsidiary of the Parent Company, was not in compliance with the 

requirements of the Section 135 of the Companies Act, 2013 as at March 31, 2024 and March 31, 2023. During the year ended 

March 31, 2025, the Parent Company and Bigtec Private Limited, made suo-moto application with Registrar of Companies for 

intimation and adjudication of non compliance of Section 135 of the Companies Act,2013 for the financial years 2021-22, 2022-

23 and 2023-24 basis which an order for adjudication was passed by Registrar of Companies imposing penalty on such non-

compliances, which was paid by the Parent Company and Bigtec Private Limited respectively during the year. 

8. Bigtec Private Limited was not in compliance with the requirements of the Section 185 of the Companies Act, 2013 in the 

earlier years towards loans and advances granted by Bigtec Private Limited. Bigtec Private Limited has filed compounding 

application before Registrar of Companies, Karnataka for the non-compliance of section 185 of the Companies Act, 2013 and 

has made adequate provision for penalty amount during the year ended March 31, 2025. Subsequent to year end, interim order 

is passed by Regional Director, Hyderabad, Ministry of Corporate affairs based on which the Company has paid the penalty 

amount. 

9. The Code on Social Security, 2020 (óCodeô) relating to employee benefits during employment and post-employment benefits 

received Presidential assent in September 2020. The Code has been published in the Gazette of India. Certain sections of the 

Code came into effect on May 03, 2023. However, the final rules / interpretation have not yet been issued. Based on a 

preliminary assessment, the Group believes the impact of the change will not be significant. 

 

The following table sets forth our capital commitments for the years indicated:  

Particulars As of March 31, 

2025 2024 2023 

(  million) 

Estimated amount of contracts remaining to be executed on 

capital account not provided for, net of advances 

146.69  107.31   9.90  
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If a significant portion of these liabilities materialize, it could have an adverse effect on our business, cash flows, 

financial condition and results of operations. We cannot assure you that we will not incur similar or increased 

levels of contingent liabilities in the current Fiscal or in the future and that our existing contingent liabilities will 

not have material adverse effects on our business, financial condition and results of operations. For further 

information of contingent liability as at March 31, 2025 as per Ind AS 37, see ñRestated Financial Statements ï 

Note 35. Contingent liabilitiesò on page 339. 

 

42. We are dependent on third parties for the transportation of our products to distributors or directly to end 

customers. Any failure by or loss of a third-party transport service provider could result in delays and 

increased costs, which may adversely affect our business, financial condition, results of operations and 

cash flows.  

 

We rely on third parties for the transportation services for the timely delivery of our products to our distributors 

and end customers located in India and other countries. The following table sets forth the freight expenses incurred 

as a percentage of our total expenses and revenue from operations in the years indicated: 

 
Particular  For the Year Ended March 31,  

2025 2024 2023 

Freight expenses (  million) (A) 142.88 88.84 61.95 

Revenue from operations (  million) (B)  10,204.18   8,365.61   3,324.63  

Freight expenses as a percentage of revenue from 

operations (%) (C = A/B) 

1.40% 1.06% 1.86% 

Total expenses (  million) (D) 8,204.06 6,578.34 3,278.71 

Freight expenses as a percentage of total 

expenses (%) (E = A/D) 

1.74% 1.35% 1.89% 

 

We use different modes of transportation, including road and air for our domestic and overseas operations. We 

engage freight forwarders and service providers as needed to support our transportation requirements. In the event 

that these third party logistic service providers are unable to provide services for our operations for reasons which 

are beyond our control and we are unable to secure alternate transport arrangements in a timely manner and at an 

acceptable cost, or at all, our business, cash flows, financial condition, results of operations and reputation may 

be adversely affected. Disruptions of transportation services because of natural disasters, pandemics, mass 

protests, civil unrest, strikes, lockouts or other events may affect our delivery schedules and impair our supply to 

our customers. While we have not experienced any such disruptions that affected our delivery scheduled and 

impaired our supply to our customers in the last three Fiscals, we cannot assure you that such instance will not 

arise in the future.  

 

43. Technology failures could disrupt our operations and adversely affect our business operations and 
financial performance. 

 

IT systems are critical to our ability to manage our manufacturing process, inventory management, financial 

management, data handling and supply chain management, to maximize efficiencies and optimize costs. Our IT 

systems enable us to coordinate our operations, from automated manufacturing to logistics and transport, 

invoicing, customer relationship management and decision support. While there has been no instance in the last 

three Fiscals where we experienced technology failure which had an adverse impact on our business operations, 

we cannot assure you that such instances will not arise in the future. If we do not allocate and effectively manage 

the resources necessary to implement and sustain the proper IT infrastructure, we could be subject to transaction 

errors and processing inefficiencies. Challenges relating to the revamping or implementation of new IT structures 

can also subject us to certain errors, inefficiencies, disruptions and, in some instances, loss of consumers.  Our IT 

systems and the systems of our third party IT service providers may also be vulnerable to a variety of interruptions 

due to events beyond our control, including, but not limited to, natural disasters, terrorist attacks, 

telecommunications failures, computer viruses, hackers and other security issues. 

 

44. Cyber threats and non-compliance with and changes in privacy laws and regulations may have an adverse 

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

 

We may face cyber threats such as (i) phishing and trojans, wherein fraudsters send unsolicited mails to the various 

parties seeking account sensitive information or to infect their systems to search and attempt ex-filtration of 
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account sensitive information; (ii) hacking ï wherein attackers seek to hack into our website and portal with the 

primary intention of causing reputational damage to us by disrupting services; (iii) data theft ï wherein cyber 

criminals may attempt to intrude into our network with the intention of stealing our data or information; and (iv) 

advanced persistent threat ï a network attack in which an unauthorized person gains access to our network and 

remains undetected for a long period of time with an intention to steal our data or information rather than to cause 

damage to our network or organization. We have not experienced any incidents of phishing, trojans, hacking, data 

theft, or advanced persistent threats have compromised our data or disrupted our services in the last three Fiscals, 

we cannot assure you that such instances will not arise in the future. We continue to implement robust 

cybersecurity measures to safeguard against these threats and protect our network and information.  

 

Further, we process and transfer data, including personal information and other confidential data provided to us 

by constituents. Although we maintain systems and procedures to prevent unauthorized access and other security 

breaches, it is possible that unauthorized individuals could improperly access our systems, or improperly obtain 

or disclose sensitive data that we process or handle. Data security breaches could lead to the loss of intellectual 

property or may lead to the public exposure of personal information (including sensitive financial and personal 

information) of constituents. Any such security breaches or compromises of technology systems may result in 

damage. 

 

45. Information relating to our annual installed capacity and the historical capacity utilization of our 
products included in this Draft Red Herring Prospectus is based on various assumptions and estimates 

and future production and capacity utilization may vary.  

 

The information relating to the annual installed capacity and capacity utilisation of our products included in this 

Draft Red Herring Prospectus are based on various assumptions and estimates of our management that have been 

taken into account by the independent chartered engineer, Multi Engineers Private Limited, in the calculation of 

our capacity. These assumptions and estimates include standard capacity calculation practice in the medical device 

industry and capacity of other ancillary equipment installed at the relevant manufacturing facility. Assumptions 

and estimates taken into account for measuring the annual installed capacity include 300 working days in a year 

at 3 shifts per day operating for 8 hours a day. Installed capacity is calculated differently in different countries, 

industries and for the kinds of products we manufacture. Undue reliance should therefore not be placed on our 

capacity information or historical capacity utilization information for our existing facilities included in this Draft 

Red Herring Prospectus. For information regarding capacity of our manufacturing facilities, see ñOur Business 

Installed Capacity and Capacity Utilisationò on page 202. 

 

46. Our Promoters and members of our Promoter Group will continue to hold a significant equity stake in 
our Company after the Offer and their interests may differ from those of the other shareholders.  

 

As on the date of this Draft Red Herring Prospectus, our Promoters and members of the Promoter Group 

collectively held 46.65% of the paid-up equity share capital of our Company on a fully diluted basis. For further 

information on their shareholding pre and post-Offer, see ñCapital Structureò on page 102. After the completion 

of the Offer, our Promoters along with the members of Promoter Group will continue to collectively hold 

significant shareholding in our Company and will continue to exercise significant influence over our business 

policies and affairs and all matters requiring Shareholdersô approval, including the composition of our Board, the 

adoption of amendments to our certificate of incorporation, the approval of mergers, strategic acquisitions or joint 

ventures or the sales of substantially all of our assets, and the policies for dividends, lending, investments and 

capital expenditure or any other matter requiring special resolution. This concentration of ownership also may 

delay, defer or even prevent a change in control of our Company and may make some transactions more difficult 

or impossible without the support of these stockholders. The interests of the Promoters as our controlling 

shareholders could conflict with our interests or the interests of our other shareholders. We cannot assure you that 

the Promoters will act to resolve any conflicts of interest in our favour and any such conflict may adversely affect 

our ability to execute our business strategy or to operate our business. For further information in relation to the 

interests of our Promoters in the Company, see ñOur Promoters and Promoter Groupò and ñOur Managementò 

on pages 251 and 228, respectively. 

 

47. Certain sections of this Draft Red Herring Prospectus disclose information from the 1Lattice Report 
which is a paid report and commissioned and paid for by us exclusively in connection with the Offer and 

any reliance on such information for making an investment decision in the Offer is subject to inherent 

risks. 

 

We have availed the services of an independent third-party research agency, Lattice Technologies Private Limited, 
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appointed by our Company pursuant to an engagement letter dated July 19, 2024, to prepare an industry report 

titled ñMolecular Diagnostics Industry Reportò dated August 22, 2025, for purposes of inclusion of such 

information in this Draft Red Herring Prospectus to understand the industry in which we operate. Our Company, 

our Promoters, and our Directors are not related to Lattice Technologies Private Limited. This 1Lattice Report 

has been commissioned by our Company exclusively in connection with the Offer for a fee. This 1Lattice Report 

is subject to various limitations and based upon certain assumptions that are subjective in nature. Further the 

commissioned report is not a recommendation to invest or divest in our Company. Prospective investors are 

advised not to unduly rely on the commissioned report or extracts thereof as included in this Draft Red Herring 

Prospectus, when making their investment decisions. 

 

48. Our Promoters (certain of whom are also Directors) hold Equity Shares in our Company and may be 
interested in our Companyôs performance in addition to any remuneration and reimbursement of 

expenses payable to them.  

 

Our Promoters (certain of whom are also Directors, Key Managerial Personnel and members of our Senior 

Management) are interested in our Company, in addition to regular remuneration or benefits and reimbursement 

of expenses payable to them by our Company or Subsidiaries, as applicable, to the extent of their shareholding or 

the shareholding of their relatives or the entities in which they are interested in, including as partners, in our 

Company, as well as any dividends payable in respect of such shareholding. The table below sets forth the details 

of the shareholding of our Promoters, as applicable:  

 

Names 
Percentage of total pre-Offer paid up Equity 

Share capital 

Promoters* 

Chandrasekhar Bhaskaran Nair** 5.42% 

Exxora Trading LLP 41.23% 
* Except for Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhar) and Exxora Trading 
LLP, none of our other Promoters hold Equity Shares in our Company. However, our Promoters, Sriram Natarajan, Sangeetha Sriram, Shiva 

Sriram and Sowmya Sriram are designated partners in Exxora Trading LLP. 

** Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, a member 
of the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
 

For details of the remuneration drawn by Sriram Natarajan, Chandrasekhar Bhaskaran Nair, Sangeetha Sriram and 

Shiva Sriram from our Company and / or Subsidiaries, as applicable, see ñOur Management - Payments or benefits 

to our Directorsò, ñOur Management - Remuneration paid or payable to our Directors by our Subsidiaries or 

Associatesò and ñOur Management ï Senior Managementò on pages 232, 233 and 246, respectively. For further 

details of the interests of our Directors in our Company, see ñOur Management ï Interest of Directorsò on page 

233. 

 

As such, we cannot assure you that our Promoters, Directors, Key Managerial Personnel and Senior Management, 

to the extent they are interested in our Company, other than in terms of remunerations and reimbursement of 

expenses, will exercise their rights as Shareholders or act to the benefit and best interest of our Company.  

 

In addition, for details of the transactions entered into by our Company with our Promoters and Directors, see 

ñOther Financial Information ï Related Party Transactionsò, ñOur Management ï Interest of Directorsò and 

ñOur Promoters and Promoter Group ï Interests of Promotersò on pages 359, 233 and 253, respectively. While 

all such transactions have been conducted on an armôs length basis, we cannot assure that we would not have 

obtained more favourable terms had such transactions been entered into unrelated parties. 

 

49. Certain non-GAAP financial measures and certain other statistical information relating to our operations 

and financial performance like EBITDA, EBITDA Margin, EBITDA Pre R&D, EBITDA Pre R&D 

Margin, Restated Profit / (loss) for the year Margin, Return on Net worth, Return on Equity, EBIT, Capital 

Employed, Return on Capital Employed and Net Asset Value per equity share 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. 

 

Certain non-GAAP financial measures and certain other statistical information relating to our operations and 

financial performance like EBITDA, EBITDA Margin, EBITDA Pre R&D, EBITDA Pre R&D Margin, Restated 

Profit / (loss) for the year Margin, Return on Net worth, Return on Equity, EBIT, Capital Employed, Return on 

Capital Employed and Net Asset Value per equity share have been included in this Draft Red Herring Prospectus. 

We compute and disclose such non-GAAP financial measures and such other statistical information relating to 
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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 not a measurement of our financial performance or liquidity under Ind AS and 

should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years or any 

other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or 

cash flows generated by operating, investing or financing activities derived in accordance with Ind AS. In addition, 

these are not standardised terms, hence a direct comparison of these Non-GAAP Measures between companies 

may not be possible. Other companies may calculate these Non-GAAP Measures differently from us, limiting its 

usefulness as a comparative measure. These non-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. 

 

50. The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the Offer 
Price.  

 

The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the Offer Price. 

For more details regarding weighted average cost of acquisition of Equity Shares by our Selling Shareholders 

and build-up of Equity Shares by our Selling Shareholders in our Company, see ñSummary of the Offer 

Document ï Average Cost of acquisition of Equity Shares by our Promoters and Selling Shareholdersò on page 42. 

 

51. Our manufacturing facilities, R&D unit and Registered and Corporate Office are not located on land 
owned by us and we have only leasehold rights. In the event we lose or are unable to renew such leasehold 

rights, our business, results of operations, financial condition and cash flows may be adversely affected.  

 

Our Registered and Corporate Office is located at Plot No. L-46, Phase II-D, Verna Industrial Area, Verna, 

Salcete, South Goa - 403 722, Goa, India, which is held by us on a leasehold basis and the lease agreement is valid 

till September 3, 2048. The table below provides information of our manufacturing facilities and R&D unit which 

are not located on land owned by our Company and our Subsidiaries:  

 
Manufacturing Facility and R&D Unit 

Location 
Nature of Right/ Title 

Goa Unit I ï Verna, Goa On lease, from January 9, 2019 and expiring on September 3, 2048. It 

has been leased by Goa Industrial Development Corporation to our 

Company.  

Goa Unit II ï Verna, Goa On a 30 year lease from September 18, 2020 to September 7, 2050. It 

has been leased by Goa Industrial Development Corporation to our 

Company.  

Visakhapatnam Unit ï Visakhapatnam, Andhra 

Pradesh 

 

On a 99 year lease from June 1, 2020. It has been leased by Andhra 

Pradesh Medtech Zone Limited to our Company 

Bangalore Unit ï Peenya, Bengaluru, Karnataka On a 2 years and 6 months lease from June 1, 2024. It has been leased 

by Triveni M.P to our Company.  

R&D Unit ïBengaluru, Karnataka On lease, from October 1, 2020 and expiring on September 30, 2025. It 

has been leased by Sumangala Properties to Bigtec Private Limited 

PMS Unit ï Machohalli, Bengaluru, Karnataka On lease, from May 15, 2022 expiring on May 15, 2027. It has been 

leased by Bindu Agro Products to Prognosys Medical Systems Private 

Limited. 

 

For more information, see ñOur Business ï Propertiesò on page 208. 

 

We cannot assure you that we will be able to renew our leases on commercially 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 

and we cannot assure that the new arrangements will be on commercially acceptable terms. If we are required to 

relocate our business operations, we may suffer a disruption in our operations or have to pay increased charges, 

which could have an adverse effect on our business, results of operations, financial condition and cash flows. If 

we are unable to renew these leases or relocate on commercially suitable terms, it may have an adverse effect on 

our business, results of operation, financial condition and cash flows. 
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External Risk Factors 

 

52. Our Company may not be able to pay dividends in the future. Our ability to pay dividends in the future 

will depend upon our future earnings, financial condition, profit after tax available for distribution, cash 

flows, working capital requirements and capital expenditure and the terms of our financing 

arrangements. 

 

Any dividends to be declared and paid in the future are required to be recommended by our Companyôs Board of 

Directors and approved by its Shareholders, at their discretion, subject to the provisions of the Articles of 

Association and applicable law, including the Companies Act. Our Companyôs ability to pay dividends in the 

future will depend upon our future results of operations, financial condition, profit after tax available for 

distribution, cash flows, sufficient profitability, working capital requirements and capital expenditure 

requirements. We cannot assure you that we will generate sufficient revenues to cover our operating expenses 

and, as such, pay dividends to our Companyôs shareholders in future consistent with our past practices, or at all. 

Additionally, in the future, we may be restricted by the terms of our financing agreements in making dividend 

payments unless otherwise agreed with our lenders. We have not declared any dividends on the Equity Shares 

during the last three Fiscals and from April 1, 2024, until the date of this Draft Red Herring Prospectus. For 

information pertaining to dividend policy, see ñDividend Policyò on page 256. 

 

53. The determination of the Price Band is based on various factors and assumptions and the Offer Price, 
enterprise value to EBITDA, price to earnings ratio and market capitalization to revenue multiple based 

on the Offer Price of our Company, may not be indicative of the market price of the Company on listing 

or thereafter. 

 

Our revenue from operations for Fiscal 2025 was  10,204.18 million, and our restated profit/(loss) for Fiscal 

2025 was  1,385.79 million, respectively. The table below provides details of our enterprise value to EBITDA 

ratio, price to earnings ratio and market capitalization to revenue from operations for Fiscal 2025:  

 

Particulars 
Ratio vis-à-vis Floor Price Ratio vis-à-vis Cap Price 

(In multiples, unless otherwise specified) 

Enterprise value to EBITDA [ǒ] [ǒ] 

Market capitalization to revenue from 

operations 

[ǒ] [ǒ] 

Price-to-earnings ratio [ǒ] [ǒ] 
*To be populated at Prospectus stage. 

 

The determination of the Price Band is based on various factors and assumptions, and will be determined by our 

Company in consultation with the BRLMs. The relevant financial parameters based on which the Price Band will 

be determined shall be disclosed in the advertisement that will be issued for the publication of the Price Band. 

Further, the Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market 

demand for the Equity Shares offered through the book-building process prescribed under the SEBI ICDR 

Regulations, and certain quantitative and qualitative factors as set out in the section ñBasis for the Offer Priceò 

on page 134 and the Offer Price, multiples and ratios may not be indicative of the market price of the Company 

on listing or thereafter.  

 

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the 

Stock Exchanges may not develop or be sustained after the Offer. Listing does not guarantee that a market for the 

Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.  

 

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 medical device industry we operate 

in, developments relating to India, announcements by third parties or government 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. As a result, 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. Further, the market price of the Equity Shares may decline below the 

Offer Price. We cannot assure you that you will be able to sell your Equity Shares at or above the Offer Price. 
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54. Changing laws, rules and regulations in India could lead to new compliance requirements that are 

uncertain.  

 

Our business, financial performance, cash flow and results of operations could be adversely affected by 

unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations 

applicable to us and our business. Our business, cash flows, results of operations and prospects may be adversely 

impacted, to the extent that we are unable to suitably respond to and comply with any such changes in applicable 

law and policy. The regulatory and policy environment in which we operate are evolving and are subject to change. 

The GoI may implement new laws or other regulations and policies that could affect our business in general, 

which could lead to new compliance requirements, including requiring us to obtain approvals and licenses from 

the Government and other regulatory bodies, or impose onerous requirements.  

 

We are subject to laws and government regulations, including in relation to safety, health, environmental 

protection and labour. These laws and regulations impose controls on air and water discharge, employee exposure 

to hazardous substances and other aspects of our manufacturing operations. 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 hazardous into the air, soil or water beyond these limits may cause us 

to be liable to regulatory bodies or third parties. 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. 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. 

 

For instance, the GoI has recently introduced the Code on Social Security, 2020 (ñSocial Security Codeò); the 

Occupational Safety, Health and Working Conditions Code, 2020; the Industrial Relations Code, 2020 and the 

Code on Wages, 2019, which consolidate, subsume and replace numerous existing central labour legislations 

(collectively, the ñLabour Codesò). Certain portions of the Code on Wages, 2019, have come into force upon 

notification by the Ministry of Labour and Employment. The remainder of these codes shall come into force on 

the day that the Government shall notify for this purpose. Different dates may also be appointed for the coming 

into force of different provisions of the Labour Codes. While the rules for implementation under these codes have 

not been notified, we are yet to determine the impact of all or some such laws on our business and operations 

which may restrict our ability to grow our business in the future and increase our expenses. For instance, the Social 

Security Code provides that where an employee receives more than half (or such other percentage as may be 

notified by the Central Government) of their total remuneration in the form of allowances and other amounts that 

are not included within the definition of wages under the Social Security Code, the excess amount received shall 

be deemed as remuneration and accordingly be added to wages for the purposes of the Social Security Code. 

Additionally, the Code on Wages, 2019, prescribes that if payments made by an employer towards certain 

employment benefits (including gratuity and house rent allowance) exceed half (or such other percentage as may 

be notified by the Central Government) of the total remuneration, the excess amount shall be deemed remuneration 

and accordingly be added to wages. The enforcement of these laws could lead to higher employee and labour 

costs, which in turn could have a detrimental effect on our operational results, cash flow, business, and overall 

financial health. 

 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing 

law, regulation or policy in the jurisdictions in which we operate, 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 

impact the viability of our current business or restrict our ability to grow our business in the future. We may incur 

increased costs and other burdens relating to compliance with such new requirements, which may also require 

significant management time and other resources, and any failure to comply may adversely affect our business, 

results of operations, cash flows, financial condition and prospects. Further, pursuant to the Finance (No.2) Act 

of 2024, notified on August 16, 2024, the Government of India has introduced new income tax slabs, an increase 

in standard deduction and an increase in the deduction available in respect of private sector employerôs 

contribution to National Pension Scheme from 10% to 14% of the salary of the concerned employees. There is no 

certainty on the impact of the full union budget on tax laws or other regulations, which may adversely affect our 

business, financial condition, results of operations or on the industry in which we operate. 

 

55. The occurrence of natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist 

attacks, civil unrest and other events could materially and adversely affect our business. 

 

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics and man-made disasters, 

including acts of war, terrorist attacks and other events such as political instability, including strikes, 
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demonstrations, protests, marches or other types of civil disorder, many of which are beyond our control, may 

lead to economic instability, including in India or globally, which may in turn materially and adversely affect our 

business, financial condition, cash flows and results of operations. Our operations may be adversely affected by 

fires, natural disasters and/or severe weather, which can result in damage to our property or inventory and 

generally reduce our productivity and may require us to evacuate personnel and suspend operations. In addition, 

any deterioration in international relations, especially between India and its neighboring countries, may result in 

investor concern regarding regional stability which could adversely affect the price of the Equity Shares. For 

instance, the current India ï Pakistan, Iran- Israel, Russia ï Ukraine and Israel-Palestine conflicts, if escalated and 

prolonged, may cause disruptions in our operating geographies of Europe and North America. In addition, India 

has witnessed local civil disturbances in recent years and it is possible that future civil unrest as well as other 

adverse social, economic or political events in India could have an adverse effect on our business. Such incidents 

could also create a greater perception that investment in Indian companies involves a higher degree of risk and 

could have an adverse effect on our business and the market price of the Equity Shares. 

 

56. A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price of the 

Equity Shares. 

 

Indiaôs sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy 

or a decline in Indiaôs foreign exchange reserves, which are outside our Companyôs control. Our borrowing costs 

and our access to the debt capital markets depend significantly on the credit ratings of India. Any further adverse 

revisions to credit ratings for India and other jurisdictions we operate in by international rating agencies may 

adversely impact our ability to raise additional financing and the interest rates and other commercial terms at 

which such financing is available, including raising any overseas additional financing, if any. A downgrading of 

Indiaôs credit ratings may occur, for reasons beyond our control such as, upon a change of government tax or 

fiscal policy. This could have an adverse effect on our ability to fund our growth on favourable terms and 

consequently adversely affect our business and financial performance and the price of the Equity Shares. 

 

57. We may be affected by competition laws in India, the adverse application or interpretation of which could 

adversely affect our business. 

 

The Competition Act, 2002, of India, as amended (ñCompetition Actò), regulates practices having an appreciable 

adverse effect on competition in the relevant market in India (ñAAECò). Under the Competition Act, any formal 

or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is 

considered void and may result in the imposition of substantial penalties. Further, any agreement among 

competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls 

production, supply, markets, technical development, investment or the provision of services or shares the market 

or source of production or provision of services in any manner, including by way of allocation of geographical 

area or number of consumers in the relevant market or directly or indirectly results in bid-rigging or collusive 

bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a 

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 also guilty of the contravention and may be punished. 

 

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. However, the impact 

of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty 

at this stage. In the event we pursue an acquisition in the future, we may be affected, directly or indirectly, by the 

application or interpretation of any provision of the Competition Act, or any enforcement proceedings initiated 

by the CCI, or any adverse publicity that may be generated due to scrutiny or prosecution by the CCI or if any 

prohibition or substantial penalties are levied under the Competition Act, it would adversely affect our business, 

results of operations, cash flows and prospects. The manner in which the Competition Act and the CCI affect the 

business environment in India may also adversely affect our business, financial condition, cash flows and results 

of operations. 

 

58. Financial and political instability in other countries may cause increased volatility in Indian financial 

markets. 

 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, 

including conditions in the United States of America, Europe and certain emerging economies in Asia. In 

particular, the ongoing military conflicts between Russia and Ukraine, Israel and Iran, and Israel and Palestine 
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could result in increased volatility in, or damage to, the worldwide financial markets and economy. Increased 

economic volatility and trade restrictions could result in increased volatility in the markets for certain securities 

and commodities and may cause inflation. Any other global economic developments or the perception that any of 

them could occur may continue to have an adverse effect on global economic conditions and the stability of global 

financial markets, and may significantly reduce global market liquidity and restrict the ability of key market 

participants to operate in certain financial markets. Further, any worldwide financial instability including 

possibility of default in the US debt market may cause increased volatility in the Indian financial markets and, 

directly or indirectly, adversely affect the Indian economy and financial sector and us. Although economic 

conditions are different in each country, investorsô reactions to developments in one country can have adverse 

effects on the securities of companies in other countries, including India. A loss of investor confidence in the 

financial systems of other emerging markets may cause increased volatility in Indian financial markets and, 

indirectly, in the Indian economy in general.  Concerns related to a trade war between large economies may lead 

to increased risk aversion and volatility in global capital markets and consequently have an impact on the Indian 

economy.  

 

In addition, China is one of Indiaôs major trading partners and there are rising concerns of a possible slowdown 

in the Chinese economy as well as a strained relationship with India, which could have an adverse impact on the 

trade relations between the two countries. In response to such developments, legislators and financial regulators 

in the United States and other jurisdictions, including India, implemented a number of policy measures designed 

to add stability to the financial markets. Further, the imposition of tariffs by the US government under its ñFair 

and Reciprocal Planò may impact Indian businesses, especially those with a substantial export presence in the US 

market. This policy has resulted in the imposition of tariffs across a diverse range of sectors, including steel, 

aluminum, pharmaceuticals, textiles, and electronics. As a results, Indian exporters may encounter heightened 

costs and uncertainties, potentially constraining their market competitiveness and profitability. These 

developments, or the perception that any of them could occur, have had and may continue to have an  adverse  

effect  on  global  economic  conditions  and  the  stability  of  global  financial  markets,  and  may significantly  

reduce  global  market  liquidity,  restrict  the  ability  of key  market  participants  to  operate  in certain financial 

markets or restrict our access to capital. However, the overall long-term effect of these and other legislative and 

regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilising 

effects.  

 

59. The Indian tax regime has undergone substantial changes which could adversely affect our business and 

the trading price of the Equity Shares. 

 

Any change in Indian tax laws could have an effect on our operations. The Government of India has implemented 

two major reforms in Indian tax laws, namely the Goods and Services Tax (ñGSTò), and provisions relating to 

general anti-avoidance rules (ñGAARò). The indirect tax regime in India has undergone a complete overhaul. The 

indirect taxes on goods and services, such as central excise duty, service tax, central sales tax, state value added 

tax, surcharge and excise have been replaced by GST with effect from July 1, 2017. The GST regime continues 

to be subject to amendments and its interpretation by the relevant regulatory authorities is constantly evolving. 

GAAR became effective from April 1, 2017. The tax consequences of the GAAR provisions being applied to an 

arrangement may result in, among others, a denial of tax benefit to us and our business. In the absence of any 

substantial precedents on the subject, the application of these provisions is subjective. If the GAAR provisions 

are made applicable to us, it may have an adverse tax impact on us. Further, if the tax costs associated with certain 

of our transactions are greater than anticipated because of a particular tax risk materializing on account of new 

tax regulations and policies, it could affect our profitability from such transactions. 

 

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (ñDDTò), in 

the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such 

dividends were generally exempt from tax in the hands of the shareholders. However, the GoI has amended the 

Income-tax Act, 1961 (ñIT Actò) to abolish the DDT regime. Accordingly, any dividend distribution by a 

domestic company is subject to tax in the hands of the investor at the applicable rate. Additionally, the Company 

is required to withhold tax on such dividends distributed at the applicable rate. 

  

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of 

owning, investing or trading in the Equity Shares. There is no certainty on the impact that the Finance Act may 

have on our business and operations or on the industry in which we operate. 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 business or restrict our ability to grow our 
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business in the future. 

 

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature 

and impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations 

would have an adverse effect on our business. Further, any adverse order passed by the appellate authorities/ 

tribunals/ courts would have an effect on our profitability. In addition, we are subject to tax related inquiries and 

claims.  

 

60. If inflation were to rise in India, we might not be able to increase the prices of our products at a 

proportional rate in order to pass costs on to our consumers thereby reducing our margins. 

 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has 

experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and 

increased costs to our business, including increased costs of wages and other expenses. 

 

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 consumers, whether entirely or in part, and may adversely affect our business, results of operations, cash flows 

and financial condition. In particular, we might not be able to reduce our costs or increase the price of our products 

to pass the increase in costs on to our consumers. In such case, our business, results of operations, cash flows and 

financial condition may be adversely affected. 

 

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. 

 

61. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and 

IFRS, which investors may be more familiar with and may consider material to their assessment of our 

financial condition. 

 

Our Restated Financial Information is derived from the audited consolidated Ind AS financial statements as at and 

for each of the years ended March 31, 2025, March 31, 2024 and March 31, 2023, respectively, prepared in 

accordance with Ind AS, as prescribed under Section 133 of the Companies Act, 2013 (the ñActò) read with the 

Companies (Indian Accounting Standards) Rules 2015, as amended and other accounting principles generally 

accepted in India, along with the presentation requirements of Division II of Schedule III to the Act (Ind AS 

compliant Schedule III), as applicable and restated in accordance with requirements of Section 26 of Part I of 

Chapter III of the Act, the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses 

(Revised 2019) issued by ICAI, each as amended. Ind AS differs in certain significant respects from IFRS, U.S. 

GAAP and other accounting principles with which prospective investors may be familiar in other countries. If our 

financial statements were to be prepared in accordance with such other accounting principles, our results of 

operations, cash flows and financial position may be substantially different. Prospective investors should review 

the accounting policies applied in the preparation of our financial statements, and consult their own professional 

advisers for an understanding of the differences between these accounting principles and those with which they 

may be more familiar. 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. 

 

62. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like 

Additional Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock 

Exchanges in order to enhance market integrity and safeguard the interest of investors. 

 

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been 

introducing various enhanced pre-emptive surveillance measures. The main objective of these measures is to alert 

and advice investors to be extra cautious while dealing in these securities and advice market participants to carry 

out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have 

provided for (a) GSM on securities where trading price of such securities does not commensurate with financial 

health and fundamentals such as earnings, book value, fixed assets, net-worth, price per equity multiple and market 

capitalization; and (b) ASM on securities with surveillance concerns based on objective parameters such as price 

and volume variation and volatility. 

 

On listing, we may be subject to general market conditions which may include significant price and volume 
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fluctuations. The price of our Equity Shares may also fluctuate after the Offer due to several factors such as 

volatility in the Indian and global securities market, our profitability and performance, performance of our 

competitors, changes in the estimates of our performance or any other political or economic factor. The occurrence 

of any of the abovementioned factors may trigger the parameters identified by SEBI and the Stock Exchanges for 

placing securities under the GSM or ASM framework such as net worth and net fixed assets of securities, high 

low variation in securities, client concentration and close to close price variation. 

  

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by SEBI 

and the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our 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 our Equity 

Shares or may in general cause disruptions in the development of an active market for and trading of our Equity 

Shares.  

 

63. The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid 
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors 

may be unable to resell the Equity Shares at or above the Offer Price, or at all.  

 

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock 

exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market 

for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The Offer 

Price of the Equity Shares may bear no relationship to the market price of the Equity Shares after the Offer. Our 

Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active 

trading in our Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors 

may not be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity Shares. 

There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our 

Equity Shares after the Offer could fluctuate significantly as a result of market volatility or due to various internal 

or external risks, including but not limited to those described in this Draft Red Herring Prospectus. The market 

price of our Equity Shares may be influenced by many factors, some of which are beyond our control, including, 

among others:  

 

¶ the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of our 

performance by analysts;  

 

¶ the activities of competitors and suppliers;  

 

¶ future sales of the Equity Shares by us or our Shareholders;  

 

¶ investor perception of us and the industry in which we operate; 

 

¶ investor perceptions of our future performance, adverse media reports about us or our sector;  

 

¶ changes in accounting standards, policies, guidance, interpretations of principles; 

 

¶ our quarterly or annual earnings or those of our competitors;  

 

¶ developments affecting fiscal, industrial or environmental regulations; and  

 

¶ the publicôs reaction to our press releases and adverse media reports.  

 

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment. 

General or industry specific market conditions or stock performance or domestic or international macroeconomic 

and geopolitical factors unrelated to our performance may also affect the price of our Equity Shares. In particular, 

the stock market as a whole in the past has experienced extreme price and volume fluctuations that have affected 

the market price of many companies in ways that may have been unrelated to the companiesô operating 

performances. For these reasons, investors should not rely on recent trends to predict future share prices, results 

of operations or cash flow and financial condition. 

 

64. Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares. 
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Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares 

in an Indian company are generally taxable in India. Any capital gain exceeding 125,000, realized on the sale of 

listed equity shares on a recognized stock exchange, held for more than 12 months immediately preceding the 

date of transfer, will be subject to long term capital gains in India, at the rate of 12.5% (plus applicable surcharge 

and cess). This beneficial rate is, inter alia, subject to payment of Securities Transaction Tax (ñSTTò). Further, 

any gain realized on the sale of equity shares in an Indian company held for more than 12 months, which are sold 

using any platform other than a recognized stock exchange and on which no STT has been paid, will be subject 

to long term capital gains tax in India at the rate of 10% (plus applicable surcharge and cess). 

 

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less 

immediately preceding the date of transfer will be subject to short term capital gains tax in India. Such gains will 

be subject to tax at the rate of 15% (plus applicable surcharge and cess), subject to STT being paid at the time of 

sale of such shares. Otherwise, such gains will be taxed at the applicable rates. Capital gains arising from the sale 

of the Equity Shares will be exempt from taxation in India in cases where the exemption from taxation in India is 

provided under a treaty between India and the country of which the seller is resident. Generally, Indian tax treaties 

do not limit Indiaôs ability to impose tax on capital gains. As a result, residents of other countries may be liable 

for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares.  

 

Similarly, any business income realized from the transfer of Equity Shares held as trading assets is taxable at the 

applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller.  

 

Pursuant to the enactment of the Finance Act (No.2), 2024, among other amendments has amended the capital 

gains tax rates and calculations, with effect from the date of enactment. The Bidders are advised to consult their 

own tax advisors to understand their tax liability as per the laws prevailing on the date of disposal of Equity 

Shares. Investors are advised to consult their own tax advisors and to carefully consider the potential tax 

consequences of owning Equity Shares. Unfavourable changes in or interpretations of existing laws, rules and 

regulations, or the promulgation of new laws, rules and regulations including foreign investment and stamp duty 

laws governing our business and operations could result in us being deemed to be in contravention of such laws 

and may require us to apply for additional approvals.  

 

65. 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. Investorsô 

book entry, or ódematô accounts with depository participants in India, are expected to be credited with the Equity 

Shares within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. 

The Allotment and transfer of Equity Shares in this Offer and the credit of such Equity Shares to the applicantôs 

demat account with depository participant could take approximately three Working Days from the Bid Closing 

Date and trading in the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges 

is expected to commence within three Working Days of the Bid Closing Date. There could be a failure or delay 

in the listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or 

otherwise any delay in commencing trading in the Equity Shares would restrict investorsô ability to dispose of 

their Equity Shares. There can be no assurance that the Equity Shares will be credited to investorsô demat accounts, 

or that trading in the Equity Shares will commence, within the time periods specified in this risk factor. We could 

also be required to pay interest at the applicable rates if allotment is not made, refund orders are not dispatched or 

demat credits are not made to investors within the prescribed time periods. 

 

66. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us 
may dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding 

may adversely affect the trading price of the Equity Shares. 

 

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, 

including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including 

through exercise of employee stock options, may lead to the dilution of investorsô shareholdings in our Company. 

Any future equity issuances by us or sales of our Equity Shares by our shareholders may adversely affect the 

trading price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising 

capital through offering of our Equity Shares or incurring additional debt. Any disposal of Equity Shares by our 

major shareholders or the perception that such issuance or sales may occur, including to comply with the minimum 

public shareholding norms applicable to listed companies in India may adversely affect the trading price of the 
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Equity Shares, which may lead to other adverse consequences including difficulty in raising capital through 

offering of the Equity Shares or incurring additional debt.  There can be no assurance 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.  Any future issuances could also dilute the value of your 

investment in the Equity Shares. In addition, any perception by investors that such issuances or sales might occur 

may also affect the market price of our Equity Shares.  

 

67. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract 

foreign investors, which may adversely affect the trading price of the Equity Shares. 

 

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and 

residents are freely permitted (subject to certain 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 approval of the RBI will be required. 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. As provided in the foreign 

exchange controls currently in effect in India, the RBI has provided that the price at which the Equity Shares are 

transferred be calculated in accordance with internationally accepted pricing methodology for the valuation of 

shares at an armôs length basis, and a higher (or lower, as applicable) price per share may not be permitted. We 

cannot assure investors that any required approval from the RBI or any other Indian government agency can be 

obtained on any particular terms, or at all. Further, due to possible delays in obtaining requisite approvals, 

investors in the Equity Shares may be prevented from realizing gains during periods of price increase or limiting 

losses during periods of price decline. 

 

The Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of the 

Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency for 

repatriation. In addition, any adverse movement in exchange rates during a delay in repatriating the proceeds from 

a sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that may be required 

for the sale of Equity Shares, may reduce the net proceeds received by shareholders. 

 

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 Non-debt Rules, all investments under the foreign 

direct investment route by entities of a country sharing a land border with India or where the beneficial owner of 

the Equity Shares is situated in or is a citizen of any such country, can only be made through the Government 

approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. While 

the term ñbeneficial ownerò is defined under the Prevention of Money-Laundering (Maintenance of Records) 

Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA 

Rules provide a definition of the term ñbeneficial ownerò. The interpretation of ñbeneficial ownerò and 

enforcement of this regulatory change involves certain uncertainties, which may have an adverse effect on our 

ability to raise foreign capital. Further, there is uncertainty regarding the timeline within which the said approval 

from the GoI may be obtained, if at all.  

 

We cannot assure investors that any required approval from the RBI or any other government agency can be 

obtained on any particular terms or at all. For further information, see ñRestrictions on Foreign Ownership of 

Indian Securitiesò on page 468. 

 

68. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity 

of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual 

Bidders are not permitted to withdraw their Bids after closure of the Bid/ Offer Closing Date. 

 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders 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 Bidders 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 all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock 

Exchanges where such Equity Shares are proposed to be listed, including Allotment, within three Working Days 

from the Bid/ Offer Closing Date or such other period as may be prescribed by the SEBI, events affecting the 

investorsô 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 operations, cash flows or financial 
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condition may arise between the date of submission of the Bid and Allotment.  

 

Retail Individual Bidders can revise their Bids during the Bid / Offer Period and withdraw their Bids until Bid / 

Offer Closing Date. While our Company is required to complete all necessary formalities for listing and 

commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed 

to be listed including Allotment pursuant to the Offer within three Working Days from the Bid / Offer Closing 

Date, events affecting the Biddersô decision to invest in the Equity Shares, including material adverse changes in 

international or national monetary policy, financial, political or economic conditions, our business, results of 

operations, cash flows 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 

Investorsô ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity 

Shares to decline on listing. 

 

69. The requirements of being a publicly listed company may strain our resources.  

 

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our 

affairs by shareholders, regulators and the public at large that is associated with being a listed company. As a 

listed company, we will incur significant legal, accounting, corporate governance and other expenses that we did 

not incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which will, among other 

things, require us to file audited annual and unaudited quarterly reports with respect to our business and financial 

condition. If we experience any delays, we may fail to satisfy our reporting obligations and/or we may not be able 

to readily determine and accordingly report any changes in our results of operations as promptly as other listed 

companies. Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our 

disclosure controls and procedures and internal control over financial reporting, including keeping adequate 

records of daily transactions. In order to maintain and improve the effectiveness of our disclosure controls and 

procedures and internal control over financial reporting, significant resources and management attention will be 

required. As a result, our managementôs attention may be diverted from our business concerns, which may 

adversely affect our business, prospects, results of operations, cash flows and financial condition. In addition, we 

may need to hire additional legal and accounting staff with appropriate experience and technical accounting 

knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner. 

 

70. Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby 

may suffer future dilution of their ownership position. 

 

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of 

equity shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain their 

existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have 

been waived by 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 the investors are in, does not permit them to exercise their pre-emptive 

rights without our Company filing an offering document or registration statement with the applicable authority in 

such jurisdiction, the investors will be unable to exercise their pre-emptive rights unless our Company makes 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 the investorôs benefit. The value such custodian receives on the sale of such securities and 

the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise 

pre-emptive rights granted in respect of the Equity Shares held by them, their proportional interest in our Company 

would be reduced. In addition, Investors may suffer continued risk of dilution if shareholders pass special 

resolutions for preferential issues or take any other similar actions. 

 

71. Rights of shareholders of companies under Indian law may be more limited than under the laws of other 

jurisdictions. 

 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity 

of corporate procedures, directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô rights may 

differ from those that would apply to a company in another jurisdiction. Shareholdersô rights under Indian law 

may not be as extensive and wide-spread as shareholdersô rights under the laws of other countries or jurisdictions. 

Investors may face challenges in asserting their rights as shareholder of our Company than as a shareholder of an 

entity in another jurisdiction. 
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72. A third party could be prevented from acquiring control of us post the Offer, because of anti-takeover 

provisions under Indian law.  

 

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or 

change in control of our Company. Under the SEBI 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 subsequent to completion of the Offer. 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 our Shareholders, such a takeover may not be attempted or consummated 

because of SEBI Takeover Regulations. 
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SECTION IV ï INTRODUCTION  

 

THE OFFER  

 

The following table summarizes details of the Offer:  

 
Offer of Equity Shareŝ (1) Up to [ǒ] Equity Shares of face value of  1, aggregating up to  

[ǒ] million  

of which:  

(i) Fresh Issue(1) Up to [ǒ] Equity Shares of face value of  1, aggregating up to  

2,000.00 million 

(ii) Offer for Sale (2) Up to 12,556,000 Equity Shares of face value of  1 each, 

aggregating up to  [ǒ] million  

Including,  

Employee Reservation Portion(3) Up to [ǒ] Equity Shares of face value of  1 each, aggregating up 

to  [ǒ] million 

Accordingly,  

Net Offer(3) Up to [ǒ] Equity Shares of face value of  1 each, aggregating up 

to  [ǒ] million 

  

The Net Offer comprises:  

A) QIB Portion(4)(5) Not more than [ǒ] Equity Shares of face value of  1 each, 

aggregating up to  [ǒ] million 

of which:  

(i) Anchor Investor Portion Up to [ǒ] Equity Shares of face value of  1 each, aggregating up 

to  [ǒ] million 

(ii)  Net QIB Portion (assuming Anchor Investor 

Portion is fully subscribed) 

Up to [ǒ] Equity Shares of face value of  1 each, aggregating up 

to  [ǒ] million 

of which:  

(a) Available for allocation to Mutual Funds 

only (5% of the Net QIB Portion)  

Up to [ǒ] Equity Shares of face value of  1 each, aggregating up 

to  [ǒ] million 

(b) Balance for all QIBs including Mutual Funds Up to [ǒ] Equity Shares of face value of  1 each, aggregating up 

to  [ǒ] million 

B) Non-Institutional Portion(6)(7) Not less than [ǒ] Equity Shares of face value of  1 each, 

aggregating up to  [ǒ] million 

of which:  

(i) One-third available for allocation to Bidders 

with an application size of more than  0.20 

million and up to  1.00 million 

Up to [ǒ] Equity Shares of face value of  1 each, aggregating up 

to  [ǒ] million 

(ii)  Two-thirds available for allocation to Bidders 

with an application size of more than  1.00 

million 

Up to [ǒ] Equity Shares of face value of  1 each, aggregating up 

to  [ǒ] million 

C) Retail Portion(6) Not less than [ǒ] Equity Shares of face value of  1 each, 

aggregating up to  [ǒ] million 

  

Pre- and post-Offer Equity Shares  

Equity Shares outstanding prior to the Offer (as at the date 

of this Draft Red Herring Prospectus)  

112,759,750 Equity Shares of face value of  1 each  

Equity Shares outstanding after the Offer [ǒ] Equity Shares of face value of  1 each 

  

Use of the Offer Proceeds See ñObjects of the Offerò on page 121 for information on the 

use of proceeds arising from the Fresh Issue. Our Company will 

not receive any proceeds from the Offer for Sale. 
Notes: 

 
(1) The Offer has been authorized by a resolution of our Board dated August 13, 2025, and the Fresh Issue has been authorised by a special 

resolution of our Shareholders dated August 14, 2025. The Offer shall be made in accordance with Rule 19(2)(b) of the SCRR. 
(2) Each of the Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Shares have been held 

by them for a period of at least one year prior to the filing of this Draft Red Herring Prospectus and are eligible for being offered for 

sale in accordance with Regulation 8 of the SEBI ICDR Regulations. Each of the Selling Shareholders has, severally and not jointly, 
approved the sale of their respective portion of the Offered Shares in the Offer for Sale. For details on the authorisation of the Selling 

Shareholders in relation to the Offered Shares, see ñOther Regulatory and Statutory Disclosures ï Authority for the Offerò on page 

417. 
(3) The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not exceed  0.50 million (net of the 

Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not 

exceed  0.20 million (net of the Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion, 
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the unsubscribed portion will be available for allocation and Allotment proportionately to all Eligible Employees who have Bid in 
excess of  0.20 million (net of the Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible 

Employee not exceeding  0.50 million (net of the Employee Discount, if any). The unsubscribed portion, if any, in the Employee 

Reservation Portion shall be added to the Net Offer. In case of under-subscription in the Net Offer, spill-over to the extent of such 
under-subscription shall be permitted from the Employee Reservation Portion. The Employee Reservation Portion shall not exceed 5% 

of our post-Offer paid-up Equity Share capital. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also 

Bid under the Retail Portion in the Net Offer and such Bids will not be treated as multiple Bids. Our Company, in consultation with the 
Book Running Lead Managers, may offer a discount of up to [ǒ]% to the Offer Price (equivalent to  [ǒ] per Equity Share) to Eligible 

Employees, which shall be announced at least two Working Days prior to the Bid / Offer Opening Date. For further details, see ñOffer 

Procedureò and ñOffer Structureò on pages 445 and 441, respectively. In the event of under-subscription in the Offer, the Allotment 
for the valid Bids will be made in the first instance, towards subscription for 90% of the Fresh Issue. If there remain any balance valid 

Bids in the Offer, the Allotment for the balance valid Bids will be made in the following order: (i) first, towards the sale of the Offered 

Shares by the Investor Selling Shareholders, on a pro rata basis among the Investor Selling Shareholders, (ii) second, towards the sale 
of the remaining Offered Shares offered by the Promoter Selling Shareholders and the Other Selling Shareholders, on a pro rata basis 

amongst the Promoter Selling Shareholders and the Other Selling Shareholders, and (iii) following the sale of all of the Offered Shares, 

towards the balance of the Fresh Issue. 
(4) Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary 

basis in accordance with the SEBI ICDR Regulations. The QIB Portion will accordingly be reduced for the Equity Shares allocated to 

Anchor Investors. 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 remaining Equity Shares shall be added to the QIB Portion. 5% of the Net QIB Portion shall be available for 

allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net 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. In the event 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 to the QIB 
Bidders (other than Anchor Investors) in proportion to their Bids. For details, see ñOffer Procedureò on page 445.  

(5) Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories or a combination 
of categories. Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the 

QIB Portion, would be allowed to be met with spill over from any other category or combination of categories, as applicable, at the 

discretion of our Company, in consultation with the BRLMs and the Designated Stock Exchange, subject to applicable law. 
(6) Allocation to all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall be made on 

a proportionate basis, subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual Bidder 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. Allocation to Anchor Investors shall be on a discretionary basis. For details, 

see ñOffer Procedureò on page 445. 

(7) The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the 
following: (i) one-third of the portion available to Non-Institutional Bidders shall be reserved for Bidders with an application size of 

more than  0.20 million and up to  1.00 million, and (ii) two-third of the portion available to Non-Institutional Bidders shall be 

reserved for Bidders with application size of more than  1.00 million, provided that the unsubscribed portion in either of the 
aforementioned sub-categories may be allocated to Bidders in the other sub-category of Non-Institutional Bidders. The allotment to 

each Non-Institutional Bidder shall not be less than the minimum application size, subject to the availability of Equity Shares in the 

Non-Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in accordance with the 
SEBI ICDR Regulations. 

 

For details, including in relation to grounds for rejection of Bids, refer to ñOffer Structureò and ñOffer Procedureò 

on pages 441 and 445, respectively. For details of the terms of the Offer, see ñTerms of the Offerò on page 434.  



 

 

87 

SUMMARY FINANCIAL INFORMATION  

 

The following tables set forth the summary financial information derived from our Restated Financial 

Information. The summary financial information presented below for Fiscals 2025, 2024 and 2023, should be 

read in conjunction with ñRestated Financial Informationò, including the notes and annexures thereto, on page 

257 and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on page 

361.  
 

Restated summary of statement of assets and liabilities  

 
(  in million) 

Particulars 
As at 

March 31, 2025 March 31, 2024 March 31, 2023 

I. Assets    

(1) Non-current assets       

(a) Property, plant and equipment 2,040.57 1,679.09                                               1,777.50  

(b) Capital work-in-progress 273.31 15.83                                                                -    

(c) Goodwill 38.41 38.41                                   38.41                                   

(d) Other intangible assets 527.80 704.16                                 858.75                                 

(e) Intangible assets under development - -                                                              53.63  

(f) Investment Property - 329.69                                                               -    

(g) Right-of-use assets 288.34 142.24                                                     187.39  

(h) Investments accounted for using equity method 455.65 59.83                                                         60.00  

(i) Financial assets 
  

 

(i) Investments 0.03 0.03                                                              0.05  

(ii) Loans 93.28 - 22.12 

(ii i) Other financial assets 327.76 261.11                                                    443.10  

(j) Deferred tax assets (net) 469.43 291.12                                                      104.42  

(k) Non-current tax assets (net) 185.81 145.51                                                     370.13  

(l) Other assets 616.84 311.93                                 259.18  
5,317.23 3,978.95 4,174.68 

(2) Current assets    
(a) Inventories 4,359.13                 3,151.44                   3,470.16  

(b) Financial assets   
  

(i) Trade receivables 2,716.60                   4,254.46                   1,887.55  

(ii) Cash and cash equivalents 1,147.48                      221.10                        69.75  

(iii) Bank balances other than (ii) above 143.06                                -                             2.64  

(iv) Other financial assets 65.66 92.18 115.64                                 

(c) Other assets 866.39 512.43                                 568.49                                  
9,298.32 8,231.61 6,114.23  

     

(3) Asset held-for-sale - -                                           53.20                                   
   

Total assets (1+2+3) 14,615.55 12,210.56                            10,342.11                             
   

II Equity and liabilities      
   

(1) Equity    
(a) Equity share capital 22.56 22.54                                   22.54                                   

(b) Other equity 9,661.35 8,211.27                              7,192.25                              

Equity attributable to equity holders of the parent 9,683.91 8,233.81                              7,214.79                              

Non-controlling interest (11.06)                       54.56 158.62                                 

Total equity 9,672.85 8,288.37                              7,373.41                               
   

(2) Non-current liabilities     
(a) Financial liabilities    

(i) Borrowings 61.44 151.23                                 9.85                                    

(ii) Lease liabilities 174.14 46.34                                   68.51                                   

(iii) Other financial liabilities 247.00 247.00                                 247.00                                 

(b) Net employee defined benefit liabilities 40.53 18.96                                   15.28                                   

(c) Deferred tax liabilities (net) 2.94 31.03                                   52.59                                    
526.05 494.56                                 393.23                                 

(3) Current liabilities     
(a) Financial liabilities    
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(  in million) 

Particulars 
As at 

March 31, 2025 March 31, 2024 March 31, 2023 

(i) Borrowings 1,170.19 1,594.54                              1,074.53                              

(ii) Lease liabilities 63.55 44.14                                   32.46                                   

(iii) Trade payables 2,302.12 939.88                                 855.22                                 

(iv) Other financial liabilities 262.15 133.57                                 143.35                                 

(b) Net employee defined benefit liabilities 9.20 8.41                                    7.79                                     

(c) Provisions 206.69 207.97                                 116.21                                 

(d) Other liabilities 402.75 499.12                                 345.91                                  
4,416.65 3,427.63                              2,575.47                              

Total liabilities (2+3) 4,942.70 3,922.19                              2,968.70                              

Total equity and liabilities (1+2+3) 14,615.55 12,210.56                            10,342.11                            
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Restated summary of statement of profit & loss 

 
(  in million, unless otherwise specified) 

Particulars 
For the year ended 

March 31, 2025 March 31, 2024 March 31, 2023 

I. Income    

Revenue from operations 10,204.18 8,365.61                        3,324.63                        

Other income 75.18 40.98                            49.48                            

Total income 10,279.36 8,406.59                       3,374.11                       

    

II. Expenses    

Cost of raw material and components consumed 4,347.71 3,199.28                        1,853.28                        

(Increase) / decrease in inventories of finished 

goods, work-in-progress and traded goods 

(224.67) 196.75                          (430.31)                        

Purchase of traded goods 25.38 8.20                              9.74                              

Employee benefit expenses 1,027.85 638.92                          497.26                          

Depreciation and amortisation expenses  445.53 410.08                          317.22                          

Finance costs 176.58 144.46                          68.49                            

Other expenses 2,405.68 1,980.65                        963.03                          

Total expenses 8,204.06 6,578.34                       3,278.71                       

    

III. Restated profit before tax, share of loss of 

associates and exceptional items (I - II)  

2,075.30 1,828.25                       95.40                            

    

IV. Share of loss of associates, net of tax (19.70) (0.17)                            -                                  

    

V. Restated profit before tax and exceptional 

items (III + IV)  

2,055.60 1,828.08                       95.40                            

    

VI. Exceptional items 111.32 531.69                          -                                   

    

VII. Restated profit before tax (V - VI)  1,944.28 1,296.39                       95.40                            

    

    

VIII. Tax expenses    

(a) Current tax 759.58 649.53                          69.54                            

(b) Deferred tax (credit) / charge  (204.13) (192.41)                        59.34                            

(c) Adjustment of tax relating to earlier years 3.04 3.85                              0.97                              

Total tax expenses 558.49 460.97                          129.85                          

    

IX. Restated profit / (loss) for the year (VII-

VIII)  

1,385.79 835.42                          (34.45)                          

    

X. Other comprehensive (loss) / income    

Other comprehensive (loss) / income not to be 

reclassified to profit or loss in subsequent periods: 

   

(i) Re-measurement (losses) / gains on defined 

benefit plan 

(10.08) (0.44)                            2.20                              

Income tax effect on above 2.27 0.08                              (0.55)                            

Restated total other comprehensive (loss) / 

income for the year (net of tax) 

(7.81) (0.36)                            1.65                              

    

XI. Restated total comprehensive income / (loss) 

for the year (net of tax) (IX + X) 

1,377.98 835.06                          (32.80)                          

    

XII. Restated profit / (loss) for the year 

attributable to:  

   

(a) Owners of the Parent Company 1,451.03 1,019.54                        (7.26)                            

(b) Non-controlling interest (65.24) (184.12)                        (27.19)                          

    

XIII. Restated other comprehensive (loss) / 

income for the year attributable to:  

  

(a) Owners of the Parent Company (7.43) (0.52)                            1.65                             

(b) Non-controlling interest (0.38) 0.16                              -                                   
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(  in million, unless otherwise specified) 

Particulars 
For the year ended 

March 31, 2025 March 31, 2024 March 31, 2023 

    

XIV. Restated total comprehensive income / 

(loss) for the year attributable to:  

  

(a) Owners of the Parent Company 1,443.60 1,019.02                        (5.61)                            

(b) Non-controlling interest (65.62) (183.96)                        (27.19)                          

    

    

XV. Restated earnings per equity share (EPS) 

(face value -  1 each)  

  

Basic, computed on the basis of restated profit / 

(loss) for the year attributable to owners of the 

Parent Company( ) 

12.87 9.05 (0.06)                            

Diluted, computed on the basis of restated profit / 

(loss) for the year attributable to owners of the 

Parent Company( ) 

12.87 9.04                             (0.06)                            
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Restated summary of cash flow statement 

 

 
(in  million) 

Particulars 
For the year ended 

March 31, 2025 March 31, 2024 March 31, 2023 

    

A. Cash flow from / (used in) operating activities    

Restated Profit before tax 1,944.28 1,296.39                  95.40                       

Adjustments to reconcile profit before tax to net 

cash flows: 

   

Depreciation and amortisation expenses 445.53 410.08                      317.22                    

Impairment allowance / provision for doubtful debts 

and advances 

151.40 339.58                      5.71                         

Bad debts / advances written off 4.56 39.45                        1.41                         

Provision for inventories 132.93 168.59                      - 

Impairment on intangible assets acquired through 

asset acquisition 

- 198.28                      - 

(Reversal) / provision for earnest money deposit (11.80) 99.51                        - 

Provision / liabilities no longer required, written back (12.20) (1.29)                          - 

Intangible assets and intangible assets under 

development written off 

35.16 65.31                        9.78                         

Unrealised loss / (gain) on account of foreign 

exchange fluctuation (net) 

13.33 (3.23)                  7.37                        

Impairment on investment - 0.02                     - 

Loss / (gain) on sale / discard of property, plant and 

equipment and asset held-for-sale (net) 

0.63 (3.66)                       0.44                         

Interest income (32.56) (14.77)                     (33.23)                     

Finance costs 160.09 136.90                     66.49                       

Share of loss of associates, net of tax 19.70 0.17 - 

Operating profit before working capital changes 2,851.05 2,731.33                   470.59                     

Working capital adjustments:    

(Increase) / decrease in inventories (1,340.62) 150.13                      (319.79)                   

Decrease / (increase) in trade receivables 1,371.53 (2,639.49)                 634.17                     

(Increase) / decrease in non-current and current other 

financial and other assets 

(577.70)             (32.62)            (115.77) 

Increase / (decrease) in trade payables, non-current 

and current other financial, other liabilities and 

provisions 

1,365.43 321.00             353.56  

Cash generated from operations 3,669.69             530.35            1,022.76  

Direct taxes paid (net of refund) (798.66)           (434.65)          (381.44) 

Net cash flow from operating activities (A) 2,871.03 95.70                       641.32                     

    

B. Cash flow (used in) / from  investing activities    

Purchase of property, plant and equipment (including 

capital work-in- progress and capital advances) and 

Intangible assets 

(546.61)           (161.10)           (144.98) 

Purchase of freehold land / investment property -            (329.69) - 

Proceeds from sale of investment property -                58.00  - 

Proceeds from sale of property, plant and equipment 0.55 -                 0.25  

Investment in associates (415.52) - (60.00)                     

Interest income received 22.88 8.90                        13.36                       

Consideration paid for business combination (net of 

cash and cash equivalent acquired) 

- - (390.29)                   

Consideration paid for asset acquisition (net of cash 

and cash equivalent acquired) 

-           (102.58) - 

(Investment) / redemption in bank deposits (net) (194.55) 78.52                        (23.00)                     

Loans (given to) / repaid by the related parties (93.28)  - 200.00                     

Loans (given to) / repaid by others - (2.15)                       7.34                         

Net cash used in investing activities (B) (1,226.53) (450.10)                    (397.32)                   
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(in  million) 

Particulars 
For the year ended 

March 31, 2025 March 31, 2024 March 31, 2023 

C. Cash flow (used in) / from financing activities    

Proceeds from issue of equity shares (net of refund of 

surplus consideration) 

- - 400.01                     

Balance proceeds received against share warrants 6.50 - - 

Proceeds from termination of lease -               31.17  - 

Payment of principal portion of lease liabilities (57.22) (35.91)                     (24.86)                     

Payment of interest portion of lease liabilities (16.88) (8.63)                       (8.36)                       

Proceeds from long-term borrowings 27.48 269.11                      14.56                       

Repayment of long-term borrowings (109.16) (41.14)                     (15.25)                     

Proceeds/ (repayment) from short-term borrowings 

(net) 

0.38 (416.96)                    (149.64)                   

Finance costs paid (112.57) (113.17)                    (34.03)                     

Net cash (used in) / from financing activities (C) (261.47)           (315.53)             182.43  

Net increase / (decrease) in cash and cash 

equivalents (A+B+C) 

1,383.03 (669.93) 426.43 

Cash and cash equivalents at the beginning of the year (750.71)              (80.78)            (507.21) 

Cash and cash equivalents at the end of the year 632.32            (750.71)              (80.78) 

Components of cash and cash equivalents    

Balances with banks    

   - On current accounts 1,147.19 220.82                      69.40                       

Cash on hand 0.29 0.28                          0.35                         

Overdraft from bank (515.16) (971.81)                    (150.53)                   

Total cash and cash equivalents 632.32           (750.71) (80.78)                     
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GENERAL INFORMATION  

 

Our Company was originally incorporated as óMolbio Diagnostics Private Limitedô at Panaji, as a private limited 

company under the Companies Act, 1956, pursuant to a certificate of incorporation dated October 20, 2000, issued 

by the RoC. Thereafter, our Company was converted from a private limited company to a public limited company, 

pursuant to a resolution passed in the extraordinary general meeting of our Shareholders held on November 22, 

2024, and the name of our Company was changed to Molbio Diagnostics Limited, and a fresh certificate of 

incorporation dated January 16, 2025 was issued to our Company by the RoC.  

 

For further details on the changes in the name and registered office of our Company, see ñHistory and Certain 

Corporate Mattersò on page 215. 

 

Registered and Corporate Office of our Company 

 

The address and certain other details of our Registered and Corporate Office is as follows:  

 

Registered and Corporate Office: 

 

Molbio Diagnostics Limited  

Plot No. L-46, Phase II-D  

Verna Industrial Area, Verna, Salcete 

South Goa 403 722, Goa, India 

Telephone: +91 832 6724888 

Website: www.molbiodiagnostics.com  
 

For details of the changes in our registered office, see ñHistory and Certain Corporate Matters ï Change in 

registered office of our Companyò on page 215. 

 

Company Registration Number and Corporate Identification  Number 

 

The registration number and corporate identity number of our Company are set forth below:  

 
Particulars Number 

Company Registration Number 002909 

Corporate Identification Number  U33125GA2000PLC002909  

 

The Registrar of Companies 

 

Our Company is registered with the Registrar of Companies, Goa, Daman and Diu at Panaji, which is situated 

at the following address:  

 

Registrar of Companies, Goa, Daman and Diu at Panaji  

Corporate Bhawan, EDC Complex 

Plot No. 21, Patto 

Panaji 403 001, Goa, India 

 

Board of Directors  

 

The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:  

 
Name and Designation DIN Address 

Sriram Natarajan  

Executive Director and Chief Executive 

Officer 

00013843 13, Sagar Society, Dona Paula, Nio Dona Paula, Tiswadi, 

North Goa 403 004, Goa, India 

Dr. Chandrasekhar Bhaskaran Nair 

Executive Director and Chief Technology 

Officer   

01787875 1802-A, Salarpuria Sattva Luxuria, 8th Main Opposite 

Yeshwantpur Police Station, Malleshwaram VTC 

Malleswaram Bangalore, 560 003, Karnataka, India 

Sangeetha Sriram 

Executive Director and Director 

Operations 

02103165 13, Sagar Society, Dona Paula, Nio Dona Paula, North Goa 

403 004, Goa, India 
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Name and Designation DIN Address 

Dr. Arun Kumar Jha  

Independent Director 

01235238 Quarter No 22, Type ï 5, Netaji Subhash Institute of 

Technology, Sector ï 3, Dwarka, South West Delhi, Delhi 

110 078, India 

Dr. Balram Bhargava 

Independent Director 

10479707 682 Kamaljit Sandhu Block, Asian Games Village 

Complex, New Delhi, South Ext-II, PO: Andrewsganj, 

South Delhi, Delhi 110 049, India 

Nupur Garg 

Independent Director 

03414074 Flat No. 115, Siddhartha Enclave Jungpura S.O., South 

Delhi, Delhi 110 014, India 

 

For further details of our Board of Directors, see ñOur Management ï Board of Directorsò on page 228.  

 

Company Secretary and Compliance Officer  

 

Darshan Raghunath Karekar is the Company Secretary and Compliance Officer of our Company. His contact 

details are as follows:  

 

Darshan Raghunath Karekar   

Plot No. L-46, Phase II-D  

Verna Industrial Area, Verna, Salcete 

South Goa 403 722, Goa, India 

Telephone: +91 832 6724888  

Email:  investors@molbiodiagnostics.com 

 

Registrar to the Offer  

 

KFin Technologies Limited 

Selenium, Tower B, Plot 31ï32  

Financial District, Nanakramguda,  

Serilingampally Mandal 

Hyderabad ï 500 032, Telangana  

Telephone: +91 40 6716 2222 / 1800 3094001  

Email: molbio.ipo@kfintech.com 

Investor grievance email: einward.ris@kfintech.com  

Website: www.kfintech.com 

Contact person: M Murali Krishna  

SEBI Registration No: INR000000221 

 

Investor Grievances  

 

Bidders may contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the 

Offer in case of any pre-Offer or post-Offer related queries or grievances, 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 non-receipt of funds by electronic mode, etc, or for the redressal of complaints.  

All Offer related grievances in relation to the Bidding process, 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, Bidderôs 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 copy of the Acknowledgment Slip or provide the acknowledgement 

number received from the Designated Intermediary(ies) in addition to the 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, Biddersô DP ID, 
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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 BRLM where the Anchor Investor Application Form was submitted by the Anchor Investor. 

 

Book Running Lead Managers  

 

Kotak Mahindra Capital Company Limited  

1st Floor, 27 BKC, Plot No. C ï 27 

ñGò Block, Bandra Kurla Complex 

Bandra (East) 

Mumbai 400 051, Maharashtra, India 

Telephone: +91 22 4336 0000 

Email: molbio.ipo@kotak.com  

Investor grievance email: 

kmccredressal@kotak.com 

Website: https://investmentbank.kotak.com 

Contact Person: Ganesh Rane  

SEBI Registration No.: INM000008704 

 

IIFL Capital Services Limited  (formerly known as 

IIFL Securities Limited) 

24th Floor, One Lodha Place 

Senapati Bapat Marg, Lower Parel (W) 

Mumbai 400 013, Maharashtra, India 

Telephone: +91 22 4646 4728 

Email:  molbio.ipo@iiflcap.com  

Investor grievance email: 

ig.ib@iiflcap.com  

Website: www.iiflcap.com 

Contact Person: Rejoy Manjuran / Pawan Jain  

SEBI Registration No: INM000010940 

 

Jefferies India Private Limited   

Level 16, Express Towers, 

Nariman Point,  

Mumbai 400 021, Maharashtra, India 

Telephone: +91 22 4356 6000 

Email:  Molbio.IPO@jefferies.com 

Investor grievance email: 

jipl.grievance@jefferies.com 

Website: www.jefferies.com 

Contact person: Suhani Bhareja 

SEBI Registration No: INM000011443 

 

Motilal Oswal Investment Advisors Limited^   

Motilal Oswal Tower, Rahimtullah, Sayani Road,  

Opposite Parel ST Depot, Prabhadevi 

Mumbai 400 025, Maharashtra, India 

Telephone: +91 22 7193 4380 

Email: molbio.ipo@motilaloswal.com  

Investor grievance email: 

moiaplredressal@motilaloswal.com 

Website: www.motilaloswalgroup.com 

Contact person: Kunal Thakkar / Vaibhav Shah  

SEBI Registration No: INM000011005 

^ In compliance with the proviso to regulation 21A and explanation (iii) to regulation 21A of the SEBI (Merchant Bankers) 

Regulations, 1992, and regulation 23(3) of the SEBI ICDR Regulations, Motilal Oswal Investment Advisors Limited will be 

involved only in marketing the Offer, as India Business Excellence Fund III is an associate of Motilal Oswal Investment 

Advisors Limited. Motilal Oswal Investment Advisors Limited has signed the due diligence certificate and has been disclosed 

as a BRLM for the Offer. 

 

Syndicate Members 

 

[ǒ] 

 

Inter -se allocation of responsibilities of the Book Running Lead Managers  

 

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book 

Running Lead Managers:  

 
S. 

No. 
Activity  Responsibilitŷ  Coordinator 

1.  Due diligence of the Company including its 

operations/management/business plans/legal etc. Drafting and 

design of the Draft Red Herring Prospectus, Red Herring 

Prospectus, Prospectus, abridged prospectus and application 

form. The BRLMs shall ensure compliance with stipulated 

requirements and completion of prescribed formalities with the 

Stock Exchanges, RoC and SEBI including finalisation of 

Prospectus and RoC filing 

BRLMs Kotak 

2.  Capital structuring with the relative components and 

formalities such as type of instruments, size of issue, allocation 

between primary and secondary, etc. 

BRLMs Kotak 

3.  Drafting and approval of all statutory advertisements BRLMs Kotak 

4.  Drafting and approval of all publicity material other than 

statutory advertisement as mentioned above including 

BRLMs IIFL 



 

 

96 

S. 

No. 
Activity  Responsibilitŷ  Coordinator 

corporate advertising, brochure, etc., filing of media 

compliance report. 

5.  

Appointment of intermediaries - Registrar to the Offer, 

advertising agency, Banker(s) to the Offer, Sponsor Bank, 

printer and other intermediaries, including coordination of all 

agreements to be entered into with such intermediaries 

BRLMs IIFL 

6.  Preparation of road show presentation and frequently asked 

questions 

BRLMs Jefferies 

7.  International institutional marketing of the Offer, which will 

cover, inter alia: 

¶ Institutional marketing strategy; 

¶ Finalizing the list and division of investors for one-to-one 

meetings; and 

¶ Finalizing road show and investor meeting schedule 

BRLMs Jefferies 

8.  Domestic institutional marketing of the Offer, which will 

cover, inter alia: 

¶ Institutional marketing strategy; 

¶ Finalizing the list and division of investors for one-to-one 

meetings; and 

¶ Finalizing road show and investor meeting schedule 

BRLMs Kotak 

9.  Retail and Non-Institutional marketing of the Offer, which will 

cover, inter alia, 

¶ Finalising media, marketing and public relations strategy 

including list of frequently asked questions at road shows; 

¶ Finalising centres for holding conferences for brokers, 

etc.; 

¶ Follow-up on distribution of publicity and Offer material 

including application form, the Prospectus and deciding 

on the quantum of the Offer material; and 

¶ Finalising collection centres 

BRLMs Motilal Oswal̂  

 

 

10.  Coordination with Stock Exchanges for book building 

software, bidding terminals, mock trading 

BRLMs Jefferies 

11.  Managing Anchor Investors related activities including, 

allocation, coordination with Stock Exchanges, Anchor CAN, 

submission of letters post completion of allocation 

BRLMs IIFL 

12.  Managing the book and finalization of pricing in consultation 

with the Company  

BRLMs Jefferies 

13.  Post bidding activities including management of escrow 

accounts, coordinate non- institutional allocation, coordination 

with Registrar, SCSBs, Sponsor Banks and other Bankers to 

the Offer, intimation of allocation and dispatch of refund to 

Bidders, etc. Other post-Offer activities, which shall involve 

essential follow-up with Bankers to the Offer and SCSBs to get 

quick estimates of collection and advising Company about the 

closure of the Offer, based on correct figures, finalisation of the 

basis of allotment or weeding out of multiple applications, 

listing of instruments, dispatch of certificates or demat credit 

and refunds, payment of STT on behalf of the Selling 

Shareholders and coordination with various agencies 

connected with the post-Offer activity such as Registrar to the 

Offer, Bankers to the Offer, Sponsor Bank, SCSBs including 

responsibility for underwriting arrangements, as applicable. 

Coordinating with Stock Exchanges and SEBI for submission 

of all post-Offer reports including the final post-Offer report to 

SEBI 

BRLMs IIFL 

^ In compliance with the proviso to regulation 21A and explanation (iii) to regulation 21A of the SEBI (Merchant Bankers) Regulations, 1992, 

and regulation 23(3) of the SEBI ICDR Regulations, Motilal Oswal Investment Advisors Limited will be involved only in marketing the Offer, 

as India Business Excellence Fund III is an associate of Motilal Oswal Investment Advisors Limited. Motilal Oswal Investment Advisors 
Limited has signed the due diligence certificate and has been disclosed as a BRLM for the Offer. 

 

Legal Counsel to our Company as to Indian Law 

 

Khaitan & Co  

Max Towers 
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7th & 8th Floors 

Sector 16B Noida 

Gautam Buddh Nagar 201 301 

Uttar Pradesh, India 

Telephone: +91 120 479 1000 

Email: molbio.ipo@khaitanco.com 

 

Statutory Auditors  of our Company 

 

S. R. Batliboi & Associates LLP , Chartered Accountants 

12th Floor, UB City, Canberra Block 

No. 24, Vittal Mallya Road 

Bengaluru 560 001, Karnataka, India 

Email:  srba@srb.in 

Telephone: +91 80 6648 9000 

Firm registration number:  101049W / E300004 

Peer review number: 017127 

 

There has been no change in our statutory auditors in the three years preceding the date of this Draft Red Herring 

Prospectus. 

 

Bankers to our Company  

 

ICICI Bank Limited  

ICICI Bank Tower, Near Chakli Circle 

Old Padra Road, Vadodara 

Gujarat, India 

Telephone: +91 22 4008 6438 

Email: shilpa.jha@icicibank.com 

Website: https://www.icicibank.com/ 

Contact Person: Shilpa Jha 

YES Bank Limited 

YES Bank House, Off Western Express Highway 

Santacruz East, Mumbai ï 400 055, Maharashtra 

Telephone: +91 98221 51540 / 84088 78806 

Email: shivdatta.kenkre@yesbank.in / 

gaurish.kamat@yesbank.in 

Website: www.yesbank.in 

Contact Person: Shivdatta Kenkre / Gaurish Kamat  

 

Banker(s) to the Offer  

 

Escrow Collection Bank(s) 

 

[ǒ] 

 

Public Offer Account Bank(s) 

 

[ǒ] 

 

Refund Bank(s) 

 

[ǒ] 

 

Sponsor Bank 

 

[ǒ] 

 

Designated Intermediaries  

 

Self-Certified Syndicate Banks 

 

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at 

https://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 an RIB using the UPI 

Mechanism), not Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may 
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submit the ASBA Forms, is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34, and at such other 

websites as may be prescribed by SEBI from time to time.  

 

Self-Certified Syndicate Banks eligible as Issuer Banks for UPI 

 

In accordance with the SEBI ICDR Master Circular, and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 

dated June 28, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI 

circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 (to the extent not rescinded by the SEBI 

ICDR Master Circular), UPI Bidders may apply through the SCSBs and mobile applications using the UPI handles 

specified on the website of the SEBI. The list of SCSBs through which Bids can be submitted by UPI Bidders, 

including details such as the eligible mobile applications and UPI handle which can be used for such Bids, is 

available on the website of the 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&intmId=43 which may be 

updated from time to time or at such other website as may be prescribed by SEBI from time to time. 

 

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 at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, which 

may be updated from time to time or any such other website as may be prescribed by SEBI from time to time. For 

more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified 

Locations, see the website of the SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 or any such other 

website as may be prescribed by SEBI from time to time. 

 

Registered Brokers 

 

The list of the Registered Brokers eligible to accept ASBA Forms from Bidders, including details such as postal 

address, telephone number and e-mail address, is provided on the websites of the BSE and the NSE at 

http://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx? and 

https://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from 

time to time. 

 

Registrar and Share Transfer Agents 

 

The list of the RTAs eligible to accept ASBA Forms from Bidders at the Designated RTA Locations, including 

details such as address, telephone number and e-mail address, is provided on the websites of Stock Exchanges at 

http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and 

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time 

to time. 

 

Collecting Depository Participants 

 

The list of the CDPs eligible to accept ASBA Forms from Bidders at the Designated CDP Locations, including 

details such as name and contact details, is provided on the websites of BSE at 

http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and on the website of NSE at 

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time. 

 

Credit Rating 

 

As this is an Offer consisting only of Equity Shares, there is no requirement to obtain credit rating for the Offer. 

 

Debenture Trustee 

 

As this is an Offer consisting only of Equity Shares, the appointment of a debenture trustee is not required. 

 



 

 

99 

Appraising Entity  

 

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. 

 

Monitoring Agency 

 

Our Company shall, in compliance with Regulation 41 of the SEBI ICDR Regulations, appoint a monitoring 

agency to monitor the utilisation of the Gross Proceeds from the Fresh Issue. The relevant details of the monitoring 

agency will be included in the Red Herring Prospectus. For details in relation to the proposed utilisation of the 

Net Proceeds from the Fresh Issue, please see ñObjects of the Offerò on page 121. 

 

Grading of the Offer 

 

No credit agency registered with SEBI has been appointed for obtaining grading for the Offer.  

 

Green Shoe Option  

 

No green shoe option is contemplated under the Offer.  

 

Experts  

 

Except as disclosed below, our Company has not obtained any expert opinions. The term ñexpertsò and consent 

thereof does not represent an expert or consent within the meaning under the U.S. Securities Act. These consents 

have not been withdrawn as on the date of this Draft Red Herring Prospectus. 

 

Our Company has received written consent dated August 22, 2025, from S. R. Batliboi & Associates LLP, 

Chartered Accountants, to include their name as required under Section 26(1) of the Companies Act, 2013 read 

with the SEBI ICDR Regulations, in this Draft Red Herring Prospectus as an ñexpertò as defined under Section 

2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors and in respect of 

their (i) examination report dated August 22, 2025, on our Restated Financial Information; and (ii) report dated 

August 22, 2025, on the statement of special tax benefits available to our Company and our 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 ñexpertò shall not be construed to mean an ñexpertò as defined under the 

U.S. Securities Act. 

 

Our Company has also received written consent dated August 22, 2025, from the Independent Chartered 

Accountant, B.B. & Associates, Chartered Accountants, holding a valid peer review certificate from ICAI, to 

include their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR 

Regulations, in this Draft Red Herring Prospectus as an ñexpertò as defined under Section 2(38) of the Companies 

Act, 2013, in respect of various certifications issued by them in their capacity as independent chartered accountant 

to our Company on certain financial and operational information included in this Draft Red Herring Prospectus. 

 

Additionally, our Company has also received written consent dated August 22, 2025, from the Chartered 

Engineer, Multi Engineers Private Limited, to include their name as required under Section 26(5) of the 

Companies Act, 2013 read with the SEBI ICDR Regulations, in this Draft Red Herring Prospectus as an ñexpertò 

as defined under Section 2(38) of the Companies Act, 2013, in relation to their certificate dated August 22, 2025, 

certifying, amongst others, the installed capacity, actual production and capacity utilization of the manufacturing 

facilities of our Company and Subsidiaries. 

 

Further, our Company has received written consent dated August 22, 2025, from K&S Partners, to include their 

name in this Draft Red Herring Prospectus, as an ñexpertò as defined under section 2(38) of the Companies Act, 

2013, in respect of their certificate dated August 22, 2025, certifying the patents, trademarks, designs and 

copyrights, owned or applied for by our Company and Subsidiaries. 

 

Our Company has also received written consent dated August 22, 2025, from Koncepo Scientech International 

Private Limited, the Project Report Provider, to include their name as required under Section 26(5) of the 

Companies Act, 2013 read with the SEBI ICDR Regulations, in this Draft Red Herring Prospectus as an ñexpertò 

as defined under Section 2(38) of the Companies Act, 2013, in relation to the Project Report. 
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Underwriting Agreement  

 

After determination of the Offer Price and allocation of Equity Shares and 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. The extent of underwriting 

obligations and the Bids to be underwritten in the Offer shall be as per the Underwriting Agreement. Pursuant to 

the terms of the 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 [ǒ]. The Underwriters have indicated their intention to underwrite the 

following number of Equity Shares: 

 

(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 and prior to the filing of the 

Prospectus with the RoC. This portion has intentionally been left blank and will be filled in before the filing of the 

Prospectus with the RoC.) 

 
Name, address, telephone and email of the 

Underwriters  

Indicative number of Equity 

Shares of face value of  1 each to 

be underwritten 

Amount underwritten  

(in  million) 

[ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] 

 

The abovementioned underwriting commitment is indicative and will be finalized after determination of the Offer 

Price and Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations. 

 

In the opinion of our Board of Directors, the resources of the Underwriters are sufficient to enable them to 

discharge their respective underwriting obligations in full. The Underwriters are registered with SEBI under 

Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board, at its meeting held 

on [ǒ], 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.  

 

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be 

responsible for bringing in the amount devolved in the event that the Syndicate Members do not fulfil their 

underwriting obligations. 

 

Filing  

 

A copy of this Draft Red Herring Prospectus will be filed through SEBIôs online intermediary portal at 

https://siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular, and as specified in Regulation 

25(8) of the SEBI ICDR Regulations. 

 

It will also be filed with SEBI at the following address: 

 

Securities and Exchange Board of India 

Corporation Finance Department  

Division of Issues and Listing  

SEBI Bhavan, Plot No. C4-A 

ñGò Block, Bandra Kurla Complex 

Bandra (East), Mumbai ï 400 051 

Maharashtra, India 

 

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed, will 

be filed with the RoC in accordance with Section 32 of the Companies Act, 2013, and a copy of the Prospectus 

required to be filed under Section 26 of the Companies Act, 2013, will be filed with the RoC, and through the 

electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do. 

 

Book Building Process 
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Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis 

of the Red Herring Prospectus and the Bid cum Application Forms within the Price Band. The Price Band will be 

decided by our Company, in consultation with the Book Running Lead Managers, in accordance with the SEBI 

ICDR Regulations, and will be advertised in [ǒ] editions of [ǒ], an English national daily newspaper, [ǒ] editions 

of [ǒ], a  widely  circulated  Hindi  national  daily newspaper,  and [ǒ] editions of [ǒ], a widely circulated Konkani 

newspaper, Konkani being  the  regional  language  of  Goa, where  our  Registered and Corporate Office  is 

located), each with wide circulation, 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. The Offer 

Price shall be determined by our Company, in consultation with the Book Running Lead Managers, in accordance 

with the SEBI ICDR Regulations, after the Bid / Offer Closing Date. For details, see ñOffer Procedureò on page 

445. 

 

All Bidders, other than Anchor Investors, shall only participate in this Offer 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. UPI Bidders shall participate through the ASBA process, either by (i) providing the details of their 

respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (ii) using 

the UPI Mechanism. Non-Institutional Bidders with an application size of up to  0.50 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 Bidders 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. Retail Individual Bidders 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. Further, 

Anchor Investors in the Anchor Investor Portion cannot withdraw their Bids after the Anchor Investor Bidding 

Date. Allocation to QIBs (other than Anchor Investors) will be on a proportionate basis while allocation to Anchor 

Investors will be on a discretionary basis. Additionally, allotment to each Non-Institutional Bidder shall not be 

less than the minimum application size, subject to the availability of Equity Shares in the Non-Institutional 

Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis. For an illustration of 

the Book Building Process and further details, see ñTerms of the Offerò and ñOffer Procedureò on pages 434 and 

445, respectively. 

 

The Book Building Process under the SEBI ICDR Regulations and the Bidding Process are subject to 

change from time to time and Bidders are advised to make their own judgement about investment through 

this process prior to submitting a Bid in the Offer. 

 

Bidders should note that the Offer is also subject to (i) the filing of the Prospectus with the RoC, and (ii) obtaining 

final listing and trading approvals from the Stock Exchanges, which our Company shall apply for after Allotment, 

within the timelines prescribed under applicable law. 

 

For further details on the method and procedure for Bidding, see ñOffer Procedureò beginning on page 445. 
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CAPITAL STRUCTURE  

 

The Equity Share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:  
  

(In  except share data) 

  
Aggregate value at face 

value 

Aggregate value at 

Offer  Price*  

A AUTHORIZED  SHARE CAPITAL (1) 

  197,000,000 Equity Shares of face value of  1 each  197,000,000 - 

 3,000,000 preference shares of face value of  1 each 3,000,000  

 Total 200,000,000  

 

B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER  

 112,759,750 Equity Shares of face value of  1 each 112,759,750 - 

 

C PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS 

 Offer of up to [ǒ] Equity Shares of face value of  1 each, 

aggregating up to  [ǒ] million(2)(3) 

[ǒ] [ǒ] 

 Which includes: [ǒ] [ǒ] 

 Fresh Issue of up to [ǒ] Equity Shares of face value of  1 

each, aggregating up to  2,000.00 million(2) 

[ǒ] [ǒ] 

 Offer for Sale of up to 12,556,000 Equity Shares of face value 

of  1 each by the Selling Shareholders, aggregating up to  

[ǒ] million(3)  

[ǒ] [ǒ] 

 The Offer includes:   

 Employee Reservation Portion of up to [ǒ] Equity Shares of 

face value of  1 each, aggregating up to  [ǒ] million (4)  

  

 Net Offer of up to [ǒ] Equity Shares of face value of  1 each, 

aggregating up to  [ǒ] million 

  

 

E ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER  

 [ǒ] Equity Shares of face value of  1 each*  [ǒ] - 

 

F SECURITIES PREMIUM ACCOUNT  

  Before the Offer (as on the date of this Draft Red Herring 

Prospectus) (in  million) 

1,958.66 

 After the Offer  [ǒ] 
* To be updated upon finalization of the Offer Price. 
 
(1) For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see óHistory and Certain 

Corporate Matters ï Amendments to our Memorandum of Associationô on page 215. 
(2) Our Board has authorized the Offer, pursuant to their resolution dated August 13, 2025, and the Fresh Issue has been authorized 

pursuant to a special resolution dated August 14, 2025, passed by our Shareholders. The Offer shall be made in accordance with Rule 
19(2)(b) of the SCRR. 

(3) Each of the Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Shares have been held 

by them for a period of at least one year prior to the filing of this Draft Red Herring Prospectus and are eligible for being offered for 
sale in accordance with Regulation 8 of the SEBI ICDR Regulations. Each of the Selling Shareholders has, severally and not jointly, 

approved the sale of their respective portion of the Offered Shares in the Offer for Sale. For details on the authorisation of the Selling 

Shareholders in relation to the Offered Shares, see ñOther Regulatory and Statutory Disclosures ï Authority for the Offerò on page 
417. 

(4) The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not exceed  0.50 million (net of the 

Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not 
exceed  0.20 million (net of the Employee Discount, if any). 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  0.20 million (net of the Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible 
Employee not exceeding  0.50 million (net of the Employee Discount, if any). The unsubscribed portion, if any, in the Employee 

Reservation Portion shall be added to the Net Offer. In case of under-subscription in the Net Offer, spill-over to the extent of such 

under-subscription shall be permitted from the Employee Reservation Portion. The Employee Reservation Portion shall not exceed 5% 
of our post-Offer paid-up Equity Share capital. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also 

Bid under the Retail Portion in the Net Offer and such Bids will not be treated as multiple Bids. For further details, see ñOffer 

Procedureò and ñOffer Structureò on pages 445 and 441, respectively. 
 

Notes to the Capital Structure 

 

1.  Equity share capital history of our Company 

 

The following table sets forth the history of the equity share capital of our Company: 
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Date of 

allotment  
Details of allottees 

Nature of 

allotment 

Number of 

equity shares 

allotted 

Face value 

per equity 

share ( ) 

Issue price 

per equity 

share ( ) 

Form of 

considerati

on 

Cumulative 

number of equity 

shares 

Cumulative paid-up 

equity share capital 

(in ) 

October 20, 

2000 

10 equity shares to Deepak G. Tripathi, 10 equity 

shares to Vinayak K. Naik and 10 equity shares to 

N. Sriram 

Initial subscription 

to the MOA 

30 10 10 Cash 30 300 

December 12, 

2002 

3,350 equity shares to Deepak G. Tripathi, 3,350 

equity shares to Vinayak K. Naik and 3,350 equity 

shares to Natrajan Sriram  

Further issue 10,050 10 10 Cash 10,080 100,800 

August 2, 

2011 

4,032 equity shares to Bigtec Private Limited and 

6,047 equity shares to Bigtec Holdings Private 

Limited  

Further issue 10,079 10 10 Cash 20,159 201,590 

September 28, 

2016  
Cancellation of 10,079 equity shares*  Cancellation of 

shares pursuant to 

the scheme of 

amalgamation of 

Bigtec Holdings 

Private Limited 

and our Company* 

(10,079) 10 N.A. N.A. 10,080 100,800 

January 20, 

2017 

1,662 equity shares to N.D. Prabhu, 1 equity share 

to Jayanthi D. Prabhu, 919 equity shares to M.A. 

Usha Rani, 355 equity shares to M.A. Sharath, 495 

equity shares to M.A. Rohit, 1,661 equity shares to 

J. Guru Dutt and Sandhya Guru Dutt, 1,661 equity 

shares jointly to B. Chandrasekhar and Anita 

Chandrasekhar, 1,661 equity shares to G. 

Sampathgiri and Jayashree Sampathgiri, 1,660 

equity shares to G.M. Kini, 1 equity share to 

Sangeetha M. Kini, 84 equity shares to Vivek 

Devraj, 110 equity shares to Anilkumar Agarwal, 

184 equity shares to Narendrakumar Agarwal, 74 

equity shares to Manojkumar Agarwal, 123 equity 

shares to Ashish Kacholia, 45 equity shares to M. 

Ganesh Kamath, 282 equity shares to Sujay 

Limited, 282 equity shares to Chewbacca Services 

Limited, 116 equity shares to Abdul Qadir 

Mohamed Theruvath and 232 equity shares to 

Shaheeda Abdul Kader.  

Allotment 

pursuant to 

scheme of 

amalgamation* 

11,608 10 N.A. N.A. 21,688 216,880 

April 30, 2019 929,548 equity shares to Exxora Trading LLP, 

153,265 equity shares to N.D. Prabhu, 92 equity 

shares  to Jayanthi D. Prabhu, 84,747 equity shares 

to M.A. Usha Rani, 32,737 equity shares to M.A. 

Sharath, 45,647 equity shares to M.A. Rohit, 

Rights issue 2,000,000 10 10 Cash 2,021,688 20,216,880 
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Date of 

allotment  
Details of allottees 

Nature of 

allotment 

Number of 

equity shares 

allotted 

Face value 

per equity 

share ( ) 

Issue price 

per equity 

share ( ) 

Form of 

considerati

on 

Cumulative 

number of equity 

shares 

Cumulative paid-up 

equity share capital 

(in ) 

153,172 equity shares to J. Guru Dutt and Sandhya 

Guru Dutt, 153,172 equity shares jointly to B. 

Chandrasekhar and Anita Chandrasekhar, 153,172 

equity shares to Gopalkrishna Sampathgiri and 

Jayashree Sampathgiri, 153,080 equity shares to 

G.M. Kini, 92 equity shares to Sangeetha M. Kini, 

7,746 equity shares to Vivek Devaraj, 10,144 

equity shares to Anilkumar Agarwal, 16,968 

equity shares  to Narendrakumar Agarwal, 6,824 

equity shares to Manojkumar Agarwal, 11,343 

equity shares  to Ashish Kacholia, 4,150 equity 

shares to M. Ganesh Kamath, 26,005 equity shares 
to Sujay Limited, 26,005 equity shares to 

Chewbacca Services Limited, 10,697 equity shares 

to Abdul Qadir Mohamed Theruvath and 21,394 

equity shares to Shaheeda Abdul Kader.  

May 31, 2021 193,138 equity shares to India Business Excellence 

Fund III  

Allotment of 

equity shares 

pursuant to 

conversion of 

OCDs  

193,138 10 7,248.70 N.A. 2,214,826 22,148,260 

May 31, 2021 31,494 equity shares to India Business Excellence 

Fund III  

Private placement 31,494 10 7,248.70 Cash 2,246,320 22,463,200 

September 23, 

2022 

7,340 equity shares to V Sciences Investments Pte. 

Ltd  

Private placement 7,340 10 54,495.91 Cash 2,253,660 22,536,600 

Each equity share of face value of  10 each of our Company was sub-divided to 10 Equity Shares of face value of  1 each, resulting in a change in the number of equity shares of our 

Company from 2,253,660 equity shares of face value of  10 each to 22,536,600 Equity Shares of face value of  1 each, pursuant to the resolutions passed by our Board and Shareholders 

in their respective meetings held on July 5, 2024 and July 10, 2024.  

September 3, 

2024 

15,350 Equity Shares to Shankar Gopalkrishnan Conversion of 

share warrants 

15,350 1 651.46 Cash 22,551,950 22,551,950 

July 29, 2025  37,190,080 Equity Shares to Exxora Trading 

LLP, 3,720 Equity Shares to Jayanthi D. Prabhu, 

2,615,240 Equity Shares to M.A.Usha Rani, 

1,042,840 Equity Shares to M.A. Sharath, 

1,560,640 Equity Shares to M.A. Rohit, 

4,851,180 Equity Shares to J.Guru Dutt and 

Sandhya Guru Dutt, 4,887,880 Equity Shares to 

B.Chandrasekhar and Anita Chandrasekhar, 

4,887,880 Equity Shares to G.Sampathgiri and 

Jayshree Sampathgiri, 6,070,340 Equity Shares 

Bonus issue in the 

ratio of 4:1 

90,207,800 1 N.A. N.A. 112,759,750 112,759,750 
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Date of 

allotment  
Details of allottees 

Nature of 

allotment 

Number of 

equity shares 

allotted 

Face value 

per equity 

share ( ) 

Issue price 

per equity 

share ( ) 

Form of 

considerati

on 

Cumulative 

number of equity 

shares 

Cumulative paid-up 

equity share capital 

(in ) 

to G.M.Kini, 2,449,600 Equity Shares to 

Sangeetha M Kini, 1,186,180 Equity Shares to 

Shruthi G Kini, 313,200 Equity Shares to Vivek 

Devaraj, 39,760 Equity Shares to Anilkumar 

Agarwal, 66,480 Equity Shares to 

Narendrakumar Agarwal, 26,760 Equity Shares 

to Manojkumar Agarwal, 285,320 Equity Shares 

to Ashish Kacholia, 68,880 Equity Shares to M. 

Ganesh Kamath, 773,080 Equity Shares to Sujay 

Limited, 773,080 Equity Shares to Chewbacca 

Services Limited, 195,680 Equity Shares to 

Abdul Qadir Mohamed Theruvath, 391,360 

Equity Shares to Shaheeda Abdul Kader, 

11,421,400 Equity Shares to India Business 

Excellence Fund III, 8,056,120 Equity Shares to 

V Sciences Investments Pte Limited, 61,400 

Equity Shares to G. Shankar, 73,400 Equity 

Shares to Mahendra Fulchand Sundesha, 73,400 

Equity Shares to D B Bandodkar And Sons 

Private Limited, 73,400 Equity Shares to Matrix 

Clothing Private Limited, 73,400 Equity Shares 

to Padam Kumar Agarwala, 73,400 Equity 

Shares to Agra-Gwalior Pathways Private 

Limited, 36,700 Equity Shares to Ramakrishnan 

Ramamurthi, 36,700 Equity Shares to Baid 

Techventures LLP, 73,400 Equity Shares to 

Gurmeetsingh Santsingh Vasan, 110,100 Equity 

Shares to Unmaj Corporation LLP, 73,400 

Equity Shares to Dover Commercials Private 

Limited, 73,400 Equity Shares to P P Suppliers 

& Agencies Private Limited, 36,700 Equity 

Shares to Unthinkable Solutions LLP, 73,400 

Equity Shares to Nagesh Maganlal Patel, 72,200 

Equity Shares to Sudhindar Krishan Khanna and 

36,700 Equity Shares to Navin Mahavirprasad 

Dalmia. 
*10,079 equity shares of face value of  10 held by Bigtec Innovations Private Limited were cancelled in accordance with clause 5 of the scheme of amalgamation of Bigtec Holdings Private Limited with our Company, 
pursuant to the orders each dated September 16, 2016 and September 28, 2016, passed by High Court of Karnataka at Bengaluru and the High Court of Bombay at Goa, respectively.  
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The issuance of equity shares since incorporation until the date of this Draft Red Herring Prospectus, by our 

Company had been undertaken in accordance with the provisions of the Companies Act, to the extent 

applicable. In case of any non-compliances with the Companies Act, our Company has filed the necessary 

adjudication / compounding applications to rectify such non-compliances. For further details, see ñRisk 

Factors ï There have, in the past, been instances of non-compliance by our Company and Bigtec under Indian 

company laws requiring our Company to initiate compounding or adjudication proceedings. We cannot 

assure you that such lapses will not occur in the future, or that we will be able to rectify or mitigate such 

lapses in a timely manner or at all or 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.ò on page 56. 

 

Secondary transactions by the Promoters and Selling Shareholders 

 

Except as disclosed below, there has been no acquisition or transfer of securities through secondary 

transactions by our Selling Shareholders, as on the date of this Draft Red Herring Prospectus:  

 
Date of 

Allotment / 

Transfer / 

Transmissi

on 

Name of transferor Names of transferee 

Number of 

equity shares 

transferred 

Nature of 

considera

tion 

Face 

value per 

equity 

share ( ) 

Transfer 

price per 

equity 

share ( ) 

Promoter Selling Shareholders 

Dr. Chandrasekhar Bhaskaran Nair*  

January 11, 

2021 

Dr. Chandrasekhar 

Bhaskaran Nair 

India Business 

Excellence Fund III 

(11,239) Cash 10 13,347.00 

September 

26, 2022 

Dr. Chandrasekhar 

Bhaskaran Nair 

V Sciences Investments 

Pte. Ltd.  

(21,397) Cash 10 32,742.39 

Exxora Trading LLP# 

July 21, 

2011 

Deepak Tripathi Exxora Trading LLP 

10 Cash 10 10.00 

10 Cash 10 10.00 

3,350 Cash 10 10.00 

1,670 Cash 10 10.00 

Sriram Natarajan Exxora Trading LLP 

10 Cash 10 10.00 

3,350 Cash 10 10.00 

1,680 Cash 10 10.00 

January 22, 

2020 

Exxora Trading LLP India Business 

Excellence Fund III 

(100) Cash 10 2,500.00 

September 

23, 2022 

Exxora Trading LLP V Sciences Investments 

Pte. Ltd.   

(9,776) Cash 10 32,742.39  

Other Selling Shareholders 

M.A. Usha Rani 

January 11, 

2021 

M.A. Usha Rani  India Business 

Excellence Fund III 

(6,743) Cash 10 13,347.00 

September 

23, 2022 

M.A. Usha Rani  V Sciences Investments 

Pte. Ltd. 

(12,842) Cash 10 32,742.39 

July 4, 2025 M.A. Usha Rani Motilal Oswal Wealth 

Limited 

(7000) Cash 1 5,450.00 

M.A. Rohit 

January 11, 

2021 

M.A. Rohit  India Business 

Excellence Fund III 

(2,248) Cash 10 13,347.00 

September 

23, 2022 

M.A. Rohit  V Sciences Investments 

Pte. Ltd.   

(4,273) Cash 10 32,742.39 

July 4, 2025 M.A. Rohit  Motilal Oswal Wealth 

Limited 

(6,050) Cash 1 5,450.00 

M.A. Sharath 

January 11, 

2021 

M.A. Sharath  India Business 

Excellence Fund III 

(2,248) Cash 10 13,347.00 

September 

23, 2022 

M.A. Sharath  V Sciences Investments 

Pte. Ltd.   

(4,273) Cash 10 32,742.39 

July 4, 2025 M.A. Sharath Motilal Oswal Wealth 

Limited 

(5,000) Cash 1 5,450.00 

J. Guru Dutt**  

January 11, 

2021 

J. Guru Dutt India Business 

Excellence Fund III 

(11,239) Cash 10 13,347.00 
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Date of 

Allotment / 

Transfer / 

Transmissi

on 

Name of transferor Names of transferee 

Number of 

equity shares 

transferred 

Nature of 

considera

tion 

Face 

value per 

equity 

share ( ) 

Transfer 

price per 

equity 

share ( ) 

September 

23, 2022 

J. Guru Dutt V Sciences Investments 

Pte. Ltd.   

(21,397) Cash 10 32,742.39 

July 4, 2025 J. Guru Dutt Motilal Oswal Wealth 

Limited 

(9,175) Cash 1 5,450.00 

Gopalakrishna Sampathgiri***  

January 11, 

2021 

Gopalakrishna 

Sampathgiri  

India Business 

Excellence Fund III 

(11,239) Cash 10 13,347.00 

September 

23, 2022 

Gopalakrishna 

Sampathgiri  

V Sciences Investments 

Pte. Ltd.   

(21,397) Cash 10 32,742.39 

Gopalkrishna Mangalore Kini 

January 11, 

2021 

Gopalkrishna Mangalore 

Kini  

India Business 

Excellence Fund III 

(11,239) Cash 10 13,347.00 

September 

23, 2022 

Gopalkrishna Mangalore 

Kini  

V Sciences Investments 

Pte. Ltd.  

(21,397) Cash 10 32,742.39 

July 24, 

2023 

Nileshwar Damodar 

Prabhu^  

Gopalkrishna Mangalore 

Kini  

30,572 N.A. 10 N.A. 

July 4, 2025 Gopalkrishna Mangalore 

Kini  

Motilal Oswal Wealth 

Limited 

(9,175) Cash 1 5,450.00 

Sangeetha M. Kini 

July 24, 

2023 

Nileshwar Damodar 

Prabhu^  

Sangeetha M. Kini 61,147 N.A. 10 N.A. 

Shruthi G Kini 

July 24, 

2023 

Nileshwar Damodar 

Prabhu^ 

Shruthi G Kini 30,572 N.A. 10 N.A. 

July 14, 

2025 

Shruthi G Kini Navin Mahavirprasad 

Dalmia 

(9,175) Cash 1 5,450.00 

M. Ganesh Kamath 

June 22, 

2021 

M. Ganesh Kamath  India Business 

Excellence Fund III 

(1,600) Cash 10 13,347.00 

September 

23, 2022 

M. Ganesh Kamath V Sciences Investments 

Pte. Ltd.   

(873) Cash 10 32,742.39 

Sujay Limited 

March 20, 

2023 

Sujay Limited  V Sciences Investments 

Pte. Ltd.   

 (6,960) Cash 10 32,742.39 

Chewbacca Services Limited 

March 20, 

2023 

Chewbacca Services 

Limited  

V Sciences Investments 

Pte. Ltd.  

(6,960) Cash 10 32,742.39 

Abdul Qadir Mohamed Theruvath 

June 22, 

2021 

Abdul Qadir Mohamed 

Theruvath  

India Business 

Excellence Fund III 

(3,746) Cash 10 13,347.00 

December 2, 

2022 

Abdul Qadir Mohamed 

Theruvath  

V Sciences Investments 

Pte. Ltd.   

(2,175)] Cash 10 32,742.39 

Shaheeda Abdul Kader 

June 22, 

2021 

Shaheeda Abdul Kader India Business 

Excellence Fund III 

(7,492) Cash 10 13,347.00 

December 2, 

2022 

Shaheeda Abdul Kader  V Sciences Investments 

Pte. Ltd.   

(4,350) Cash 10 32,742.39 

Investor Selling Shareholders 

India Business Excellence Fund III  

January 22, 

2020 

Exxora Trading LLP India Business 

Excellence Fund III 

100 Cash 10 2,500.00 

January 11, 

2021 

M.A. Usha Rani India Business 

Excellence Fund III  

6,743 Cash 10 13,347.00 

M.A. Rohit India Business 

Excellence Fund III 

2,248 Cash 10 13,347.00 

M.A. Sharath  India Business 

Excellence Fund III 

2,248 Cash 10 13,347.00 

J. Guru Dutt** India Business 

Excellence Fund III 

11,239 Cash 10 13,347.00 
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Date of 

Allotment / 

Transfer / 

Transmissi

on 

Name of transferor Names of transferee 

Number of 

equity shares 

transferred 

Nature of 

considera

tion 

Face 

value per 

equity 

share ( ) 

Transfer 

price per 

equity 

share ( ) 

Gopalakrishna 

Sampathgiri***  

India Business 

Excellence Fund III 

11,239 Cash 10 13,347.00 

Gopalkrishna Mangalore 

Kini  

India Business 

Excellence Fund III 

11,239 Cash 10 13,347.00 

Dr. Chandrasekhar 

Bhaskaran Nair* 

India Business 

Excellence Fund III 

11,239 Cash 10 13,347.00 

Nileshwar Damodar 

Prabhu 

India Business 

Excellence Fund III 

11,239 Cash 10 13,347.00 

June 22, 

2021 

 

 

Ashish Kacholia  India Business 

Excellence Fund III 

716 Cash 10 13,347.00 

M. Ganesh Kamath India Business 

Excellence Fund III 

1,600 Cash 10 13,347.00 

Abdul Qadir Mohamed 

Theruvath  

India Business 

Excellence Fund III 

3,746 Cash 10 13,347.00 

Shaheeda Abdul Kader  India Business 

Excellence Fund III 

7,492 Cash 10 13,347.00 

June 10, 

2025 

India Business Excellence 

Fund III  

Mahendra Fulchand 

Sundesha 
 (18,350)  Cash 1 5,450.00 

India Business Excellence 

Fund III 

Padam Kumar Agarwala  (18,350)  Cash 1 5,450.00 

June 11, 

2025 

India Business Excellence 

Fund III  

D B Bandodkar and Sons 

Private Limited 
 (18,350)  Cash 1 5,450.00 

India Business Excellence 

Fund III 

Matrix Clothing Private 

Limited 
 (18,350)  Cash 1 5,450.00 

June 17, 

2025 

India Business Excellence 

Fund III 

Agra-Gwalior Pathways 

Private Limited 
 (18,350)  Cash 1 5,450.00 

India Business Excellence 

Fund III 

Ramakrishnan 

Ramamurthi  
 (9,175)  Cash 1 5,450.00 

India Business Excellence 

Fund III 

Baid Techventures LLP  (9,175)  Cash 1 5,450.00 

India Business Excellence 

Fund III 

Gurmeetsingh Santsingh 

Vasan 
 (18,350)  Cash 1 5,450.00 

July 9, 2025 India Business Excellence 

Fund III 

Nagesh Maganlal Patel                               (18,350)  Cash 1 5,450.00 

India Business Excellence 

Fund III 

Dover Commercials 

Private Limited 
 (18,350)  Cash 1 5,450.00 

India Business Excellence 

Fund III 

Unthinkable Solutions 

LLP 
 (9,175)  Cash 1 5,450.00 

July 10, 

2025 

India Business Excellence 

Fund III 

Unmaj Corporation LLP                               (27,525)  Cash 1 5,450.00 

V Sciences Investments Pte  Ltd   

September 

23, 2022 

Exxora Trading LLP V Sciences Investments 

Pte. Ltd. 

9,776 Cash 10 32,742.39 

M.A. Usha Rani  V Sciences Investments 

Pte. Ltd. 

12,842 Cash 10 32,742.39 

M.A. Rohit  V Sciences Investments 

Pte. Ltd. 

4,273 Cash 10 32,742.39 

M.A. Sharath  V Sciences Investments 

Pte. Ltd. 

4,273 Cash 10 32,742.39 

J. Guru Dutt** V Sciences Investments 

Pte. Ltd. 

21,397 Cash 10 32,742.39 

Gopalakrishna 

Sampathgiri*** 

V Sciences Investments 

Pte. Ltd. 

21,397 Cash 10 32,742.39 

Gopalkrishna Mangalore 

Kini  

V Sciences Investments 

Pte. Ltd. 

21,397 Cash 10 32,742.39 

M. Ganesh Kamath 

 

V Sciences Investments 

Pte. Ltd. 

873 

 

Cash 

 

10 

 

32,742.39 

 

Nileshwar Damodar 

Prabhu  

V Sciences Investments 

Pte. Ltd. 

21,397 Cash 10 32,742.39 
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Date of 

Allotment / 

Transfer / 

Transmissi

on 

Name of transferor Names of transferee 

Number of 

equity shares 

transferred 

Nature of 

considera

tion 

Face 

value per 

equity 

share ( ) 

Transfer 

price per 

equity 

share ( ) 

Anilkumar Agarwal  V Sciences Investments 

Pte. Ltd. 

9,260 Cash 10 32,742.39 

Narendrakumar Agarwal  V Sciences Investments 

Pte. Ltd. 

15,490 Cash 10 32,742.39 

Ashish Kacholia  V Sciences Investments 

Pte. Ltd. 

3,617 Cash 10 32,742.39 

Manojkumar Agarwal  V Sciences Investments 

Pte. Ltd. 

6,229 Cash 10 32,742.39 

September 

26, 2022 

Dr. Chandrasekhar 

Bhaskaran Nair*  

V Sciences Investments 

Pte. Ltd. 

21,397 Cash 10 32,742.39 

December 2, 

2022 

Abdul Qadir Mohamed 

Theruvath 

V Sciences Investments 

Pte. Ltd. 

2,175 Cash 10 32,742.39 

Shaheeda Abdul Kader  V Sciences Investments 

Pte. Ltd. 

4,350 Cash 10 32,742.39 

March 20, 

2023 

Sujay Limited  V Sciences Investments 

Pte. Ltd. 

 6,960 Cash 10 32,742.39 

Chewbacca Services 

Limited  

V Sciences Investments 

Pte. Ltd. 

6,960 Cash 10 32,742.39 

*  Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, Dr. 

Chandrasekhar Bhaskaran Nair being the first holder 
** Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first holder. 

*** Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, Gopalakrishna 

Sampathgiri being the first holder. 
^Our Board pursuant to its resolution dated July 24, 2023, approved transmission of 30,572 equity shares of  10 each, 61,147 equity 

shares of  10 each and 30,572 equity shares of  10 each to Gopalkrishna Mangalore Kini, Sangeetha M. Kini and Shruthi G Kini, 
following the demise of Nileshwar Damodar Prabhu. 
#Our Promoters, Sriram Natarajan, Sangeetha Sriram, Shiva Sriram and Sowmya Sriram are designated partners in Exxora Trading 

LLP. 

 

Further, as on the date of this Draft Red Herring Prospectus, except for Anita Angela Chandrasekhar (who 

jointly holds Equity Shares with Dr. Chandrasekhar Bhaskaran Nair), none of the members of the Promoter 

Group (apart from our Promoters) hold Equity Shares in our Company.  

 

2. Shares issued for consideration other than cash or out of revaluation reserves or by way of a bonus 

issue 

 

Our Company has not issued any shares out of its revaluation reserves. Except as set forth below, our 

Company has not issued any shares for consideration other than cash or as a bonus issue:  

 

Date of 

allotment  

Reason / nature of 

allotment 
Details of allottees  

Number 

of equity 

shares 

allotted 

Face 

value 

( ) 

Issue 

price 

per 

equity 

share 

( ) 

Benefits 

accrued to 

our 

Company 

January 

20, 2017 

Allotment pursuant 

to scheme of 

amalgamation 

1,662 equity shares to N.D. Prabhu, 1 

equity share to Jayanthi D. Prabhu, 919 

equity shares to M.A. Usha Rani, 355 

equity shares to M.A. Sharath, 495 equity 

shares to M.A. Rohit, 1,661 equity shares 
to J. Guru Dutt and Sandhya Guru Dutt, 

1,661 equity shares jointly to B. 

Chandrasekhar and Anita Chandrasekhar, 

1,661 equity shares to G. Sampathgiri and 

Jayashree Sampathgiri, 1,660 equity 

shares to G.M. Kini, 1 equity share to 

Sangeetha M. Kini, 84 equity shares to 

Vivek Devraj, 110 equity shares to 

Anilkumar Agarwal, 184 equity shares to 

Narendrakumar Agarwal, 74 equity shares 
to Manojkumar Agarwal, 123 equity 

11,608 10 N.A. Pursuant to the 

scheme of 

amalgamation, 

Bigtec was 

merged into 

our Company 
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Date of 

allotment  

Reason / nature of 

allotment 
Details of allottees  

Number 

of equity 

shares 

allotted 

Face 

value 

( ) 

Issue 

price 

per 

equity 

share 

( ) 

Benefits 

accrued to 

our 

Company 

shares to Ashish Kacholia, 45 equity 

shares to M. Ganesh Kamath, 282 equity 

shares to Sujay Limited, 282 equity shares 
to Chewbacca Services Limited, 116 

equity shares to Abdul Qadir Mohamed 

Theruvath and 232 equity shares to 

Shaheeda Abdul Kader. 

July 29, 

2025 

Bonus issue in the 

ratio of 4:1  
37,190,080 Equity Shares to Exxora 

Trading LLP, 3,720 Equity Shares to 

Jayanthi D. Prabhu, 2,615,240 Equity 

Shares to M.A.Usha Rani, 1,042,840 

Equity Shares to M.A. Sharath, 1,560,640 

Equity Shares to M.A. Rohit, 4,851,180 

Equity Shares to J.Guru Dutt and Sandhya 

Guru Dutt, 4,887,880 Equity Shares to 

B.Chandrasekhar and Anita 

Chandrasekhar, 4,887,880 Equity Shares 

to G.Sampathgiri and Jayshree 

Sampathgiri, 6,070,340 Equity Shares to 

G.M.Kini, 2,449,600 Equity Shares to 

Sangeetha M Kini, 1,186,180 Equity 

Shares to Shruthi G Kini, 313,200 Equity 

Shares to Vivek Devaraj, 39,760 Equity 

Shares to Anilkumar Agarwal, 66,480 

Equity Shares to Narendrakumar Agarwal, 

26,760 Equity Shares to Manojkumar 

Agarwal, 285,320 Equity Shares to Ashish 

Kacholia, 68,880 Equity Shares to M. 

Ganesh Kamath, 773,080 Equity Shares to 

Sujay Limited, 773,080 Equity Shares to 

Chewbacca Services Limited, 195,680 

Equity Shares to Abdul Qadir Mohamed 

Theruvath, 391,360 Equity Shares to 

Shaheeda Abdul Kader, 11,421,400 

Equity Shares to India Business 

Excellence Fund III, 8,056,120 Equity 

Shares to V Sciences Investments Pte 

Limited, 61,400 Equity Shares to G. 

Shankar, 73,400 Equity Shares to 

Mahendra Fulchand Sundesha, 73,400 

Equity Shares to D B Bandodkar And Sons 

Private Limited, 73,400 Equity Shares to 

Matrix Clothing Private Limited, 73,400 

Equity Shares to Padam Kumar Agarwala, 

73,400 Equity Shares to Agra-Gwalior 

Pathways Private Limited, 36,700 Equity 

Shares to Ramakrishnan Ramamurthi, 

36,700 Equity Shares to Baid 

Techventures LLP, 73,400 Equity Shares 

to Gurmeetsingh Santsingh Vasan, 

110,100 Equity Shares to Unmaj 

Corporation LLP, 73,400 Equity Shares to 

Dover Commercials Private Limited, 

73,400 Equity Shares to P P Suppliers & 

Agencies Private Limited, 36,700 Equity 

Shares to Unthinkable Solutions LLP, 

73,400 Equity Shares to Nagesh Maganlal 

Patel, 72,200 Equity Shares to Sudhindar 

Krishan Khanna and 36,700 Equity Shares 

to Navin Mahavirprasad Dalmia. 

90,207,800 1 N.A. N.A. 
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3. Preference shares 

 

Our Company does not have any outstanding preference shares as on the date of filing of this Draft Red 

Herring Prospectus.  

 

4. Equity shares allotted in terms of any schemes of arrangement 

 

Except as disclosed below, our Company has not allotted any Equity Shares in terms of any scheme approved 

under Sections 391 - 394 of the Companies Act, 1956 or Sections 230 - 234 of the Companies Act, 2013. 

 

Date of 

allotment  

Reason / nature of 

allotment 
Details of allottees  

Number 

of equity 

shares 

allotted 

Face 

value 

( ) 

Issue 

price 

per 

equity 

share 

( ) 

Nature of 

consideration 

January 20, 

2017 

Allotment pursuant to 

scheme of 

amalgamation 

1,662 equity shares to N.D. Prabhu, 1 

equity share to Jayanthi D. Prabhu, 919 

equity shares to M.A. Usha Rani, 355 

equity shares to M.A. Sharath, 495 equity 

shares to M.A. Rohit, 1,661 equity shares 
to J. Guru Dutt and Sandhya Guru Dutt, 

1,661 equity shares jointly to B. 

Chandrasekhar and Anita 

Chandrasekhar, 1,661 equity shares to G. 

Sampathgiri and Jayashree Sampathgiri, 

1,660 equity shares to G.M. Kini, 1 

equity share to Sangeetha M. Kini, 84 

equity shares to Vivek Devraj, 110 equity 

shares to Anilkumar Agarwal, 184 equity 

shares to Narendrakumar Agarwal, 74 

equity shares to Manojkumar Agarwal, 

123 equity shares to Ashish Kacholia, 45 

equity shares to M. Ganesh Kamath, 282 

equity shares to Sujay Limited, 282 

equity shares to Chewbacca Services 

Limited, 116 equity shares to Abdul 

Qadir Mohamed Theruvath and 232 

equity shares to Shaheeda Abdul Kader. 

11,608 10 N.A. N.A. 

 

5. Equity Shares allotted at a price lower than the Offer Price in the last year 

 

The Offer Price shall be determined by our Company, in consultation with the BRLMs in accordance with 

the SEBI ICDR Regulations, after the Bid / Offer Closing Date.  

 

Except for the bonus issue undertaken by our Company on July 29, 2025, our Company has not issued any 

Equity Shares at a price which may be lower than the Offer Price, during the period of one year preceding 

the date of this Draft Red Herring Prospectus. For further details, see ñ- Equity share capital history of our 

Companyò on page 102.  

 

6. Details of shareholding of our Promoters and members of the Promoter Group in the Company 

 

(i) Equity shareholding of the Promoters  

 

As on the date of this Draft Red Herring Prospectus, our Promoters collectively hold 52,597,450 Equity 

Shares of face value of  1 each, equivalent to 46.65% of the issued, subscribed and paid-up Equity Share 

capital of our Company, as set forth in the table below: 
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S. No. Name of the Promoter# 

Pre-Offer Equity Share Capital Post-Offer Equity Share Capital* 

Number of 

Equity Shares 

of face value of 

 1 each 

Percentage of 

total 

shareholding 

(%) 

Number of 

Equity Shares 

of face value of 

 1 each 

Percentage of 

total 

shareholding 

(%) 

1.  Dr. Chandrasekhar Bhaskaran 

Nair^ 

6,109,850 5.42 [ǒ] [ǒ] 

2.  Exxora Trading LLP 46,487,600 41.23 [ǒ] [ǒ] 

Total 52,597,450 46.65  [ǒ] 
^Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, a member 

of the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
#Except for Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhar) and Exxora 

Trading LLP, none of our other Promoters hold Equity Shares in our Company. However, our Promoters, Sriram Natarajan, Sangeetha 
Sriram, Shiva Sriram and Sowmya Sriram are designated partners in Exxora Trading LLP, which holds Equity Shares in our Company. 
*Subject to finalisation of Basis of Allotment. 

 

(ii)  All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red Herring 

Prospectus.  

 

(iii)  Build-up of the Promotersô shareholding in our Company  

 

The build-up of the Equity Shareholding of our Promoters since the incorporation of our Company is set 

forth in the table below:  

 
Date of 

Allotment / 

Transfer / 

Transmission Nature of transaction 

Number of 

equity 

shares 

Face 

value per 

equity 

share ( ) 

Issue Price / 

Transfer Price 

per equity share 

( ) 

Percentage 

of pre-

Offer 

equity 

share 

capital**  

(%) 

Percentage 

of post-

Offer 

equity 

share 

capital 

(%) 

(A) Dr. Chandrasekhar Bhaskaran Nair*^  

January 20, 2017 Allotment pursuant to 

scheme of 

amalgamation 

1,661 10 N.A. 0.01 [ǒ] 

April 30, 2019 Rights issue 153,172 10 10.00 1.36 [ǒ] 

January 11, 2021 Transfer to India 

Business Excellence 

Fund III  

(11,239) 10 13,347.00 (0.10) [ǒ] 

September 26, 

2022  

Transfer to  V Sciences 

Investments Pte  Ltd    

(21,397) 10 32,742.39  (0.19) [ǒ] 

Each equity share of face value of  10 each of our Company was sub-divided to 10 Equity Shares of face value of 

 1 each, pursuant to the resolutions passed by our Board and Shareholders in their respective meetings held on 

July 5, 2024 and July 10, 2024. 

July 29, 2025 Bonus issue in the ratio 

of 4:1 

4,887,880 1 N.A. 4.33 [ǒ] 

Sub-total (A) 6,109,850*  5.42 [ǒ] 

(B) Exxora Trading LLP^ 

July 21, 2011 Transfer from Deepak 

Tripathi  

10 10 10.00 Negligible^  ̂ [ǒ] 

10 10 10.00 Negligible^  ̂ [ǒ] 

3,350 10 10.00 0.03 [ǒ] 

1,670 10 10.00 0.01 [ǒ] 

Transfer from Sriram  

Natarajan 

10 10 10.00 Negligible^  ̂ [ǒ] 

3,350 10 10.00 0.03 [ǒ] 

1,680 10 10.00 0.01 [ǒ] 

April 30, 2019 Rights issue 
929,548 10 10.00 

8.24 

 
[ǒ] 

January 22, 2020 Transfer to India 

Business Excellence 

Fund III 

(100) 10 2,500.00 Negligible^  ̂ [ǒ] 

September 22, 

2022 

Transfer to V Sciences 

Investments Pte  Ltd   

(9,776) 10 32,742.39  (0.09) 

 

[ǒ] 

Each equity share of face value of  10 each of our Company was sub-divided to 10 Equity Shares of face value of 

 1 each, pursuant to the resolutions passed by our Board and Shareholders in their respective meetings held on 

July 5, 2024 and July 10, 2024. 
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*Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela Chandrasekhar, a 

member of the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
** Percentage of pre-Offer equity share capital has been adjusted for the subdivision of each equity share of face value of  10 each of 

our Company to 10 Equity Shares of face value of  1 each, pursuant to the resolutions passed by our Board and Shareholders in their 

respective meetings held on July 5, 2024 and July 10, 2024.  
^Except for Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhar) and Exxora 

Trading LLP, none of our other Promoters hold Equity Shares in our Company. However, our Promoters, Sriram Natarajan, Sangeetha 

Sriram, Shiva Sriram and Sowmya Sriram are designated partners in Exxora Trading LLP. 
^^ Negligible denotes less than 0.01%. 

 

(iv) All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment or 

acquisition, as applicable, of such Equity Shares.  

 

(v) As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are 

pledged or otherwise encumbered. 

 

(vi) Equity shareholding of the Promoter Group  

 

As on the date of this Draft Red Herring Prospectus, other than our Promoters and except for Anita Angela 

Chandrasekhar, one of the members of the Promoter Group who jointly holds Equity Shares with Dr. 

Chandrasekhar Bhaskaran Nair, none of the members of our Promoter Group hold any Equity Shares of our 

Company.  

 

(vii)  None of the members of the Promoter Group, the Directors of our Company, nor any of their respective 

relatives have purchased or sold any securities of our Company during the period of six months immediately 

preceding the date of this Draft Red Herring Prospectus.  

 

(viii)  There have been no financing arrangements whereby the members of the Promoter Group, our Directors, or 

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. 

 

(ix) Details of minimum Promotersô contribution locked in for three years or any other period as may be 

prescribed under applicable law 

 

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 

promotersô contribution and locked-in for a period of three years or any other period as may be prescribed 

under applicable law, from the date of Allotment (ñPromoterôs Contributionò). Our Promotersô 

shareholding in excess of 20% shall be locked in for a period of one year from the date of the Allotment. As 

on the date of this Draft Red Herring Prospectus, our Promoters hold 52,597,450 Equity Shares of face value 

of  1 each, constituting 46.65% of our Companyôs issued, subscribed and paid-up Equity Share capital, all 

of which are eligible for Promotersô Contribution.  

 

Our Promoters have given their 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 Promoterôs 

Contribution. Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber 

in any manner the Promotersô 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.  

 

The details of Equity Shares held by our Promoters, which will be locked-in for minimum Promotersô 

Contribution for a period of three years, from the date of Allotment as Promotersô Contribution are as 

Date of 

Allotment / 

Transfer / 

Transmission Nature of transaction 

Number of 

equity 

shares 

Face 

value per 

equity 

share ( ) 

Issue Price / 

Transfer Price 

per equity share 

( ) 

Percentage 

of pre-

Offer 

equity 

share 

capital**  

(%) 

Percentage 

of post-

Offer 

equity 

share 

capital 

(%) 

July 29, 2025 Bonus issue in the ratio 

of 4:1 

37,190,080 1 N.A. 32.98 [ǒ] 

Sub-total (B) 46,487,600  41.23 [ǒ] 

Grand Total (A)+(B)  52,597,450   46.65 [ǒ] 
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provided below: 

 

Name of the 

Promoter 

Number of 

equity 

shares of 

face value 

of  1 each 

locked-in**  

Date of 

allotment/ 

transfer# 

Face 

value per 

equity 

share ( ) 

Issue / acquisition 

price per Equity 

Share ( ) 

Nature of 

allotment 

Percentage 

of the post-

Offer paid-

up Equity 

Share 

capital (%) 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Total [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
Note: To be updated at the Prospectus stage. 
#Equity Shares were fully paid-up on the date of allotment / acquisition. 
** Subject to finalisation of Basis of Allotment. 

 

(x) The Equity Shares that are being locked-in are not and will not be ineligible for computation of Promotersô 

Contribution under Regulation 15 of the SEBI ICDR Regulations. In particular, these Equity Shares do not 

and shall not consist of: 
 

(a) Equity Shares acquired during the three years preceding the date of this Draft Red Herring 

Prospectus (i) for consideration other than cash and revaluation of assets or capitalisation of 

intangible assets, or (ii) as a result of bonus shares issued by utilisation of revaluation reserves or 

unrealised profits of our Company or from bonus issue against Equity Shares which are otherwise 

in-eligible for computation of Promotersô Contribution; 

(b) 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; 

and 

(c) Equity Shares held by the Promoters that are subject to any pledge or any other form of encumbrance. 

Further, our Company has not been formed by the conversion of a partnership firm or a limited liability 

partnership firm into a company in the preceding one year and hence, no Equity Shares have been issued in 

the one year immediately preceding the date of this Draft Red Herring Prospectus pursuant to conversion 

from a partnership firm or a limited liability partnership firm. 

 

(xi) Details of share capital locked-in for six months or any other period as may be prescribed under applicable 

law 

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our 

Company (other than the Promotersô contribution and additional Promoter shareholding detailed above, 

which will be locked-in for a period of three years and one year from the date of Allotment, respectively) 

will 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, except for (i) the Equity Shares offered by the Selling Shareholders pursuant 

to the Offer for Sale; and (ii) any Equity Shares that may be allotted to eligible employees of the Company, 

whether currently employees or not (or such persons as permitted under the SEBI SBEB & SE Regulations 

or the ESOP Scheme) pursuant to any options that may be granted under the ESOP Scheme.  

Further, in terms of Regulation 17 of the SEBI ICDR Regulations, Equity Shares held by a venture capital 

fund or alternative investment fund of category I or category II or a foreign venture capital investor shall not 

be locked-in for a period of six months from the date of Allotment, provided that such Equity Shares shall 

be locked-in for a period of at least six months from the date of purchase by the venture capital fund or 

alternative investment fund of category I or category II or foreign venture capital investor. Accordingly, 

since (a) a period of more than six months has lapsed from the date of purchase of Equity Shares by India 

Business Excellence Fund III; and (b) India Business Excellence Fund III, is a Category II AIF, registered 

with SEBI, the Equity Shares held by India Business Excellence Fund III following the Offer, will not be 

required to be locked-in for a period of six months from the date of Allotment.  

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. In terms of Regulation 22 of the 
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SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-in, may be transferred to 

Promoters or members of the Promoter Group or to any new Promoters, subject to continuation of lock-in in 

the hands of the transferees for the remaining period and compliance with provisions of the SEBI 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 or any other 

period as may be prescribed under applicable law, may be transferred to any other person holding Equity 

Shares which are locked-in, subject to the continuation of the lock-in the hands of the transferee for the 

remaining period and compliance with the provisions of the SEBI Takeover Regulations.  

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 NBFC-SI or housing finance companies, subject to the 

following: 

(i) with respect to the Equity Shares locked-in for one year from the date of Allotment, such pledge of 

the Equity Shares must be one of the terms of the sanction of the loan; and 

(ii)  with respect to the Equity Shares locked-in as Minimum Promotersô Contribution for 18 months 

from the date of Allotment, the loan must have been granted to our Company for the purpose of 

financing one or more of the objects of the Offer, and the pledge of such Equity Shares must be one 

of the terms of the sanction of the 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. 

 

(xii)  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 of 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. 

[Remainder of the page is intentionally left blank] 
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7. Shareholding Pattern of our Company  

 

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:  

 

Categor

y 

(I)  

Category of 

Shareholde

r  

(II)  

Number of 

Shareholder

s (III)  

Number of 

fully paid 

up Equity 

Shares 

held 

(IV)  

Numbe

r of 

Partly 

paid-up 

Equity 

Shares 

held 

(V) 

Number 

of shares 

underlyin

g 

Depositor

y Receipts 

(VI)  

Total 

number of 

Equity 

Shares 

held 

(VII) 

=(IV)+(V)

+ (VI)  

Shareholdin

g as a % of 

total 

number of 

shares 

(calculated 

as per 

SCRR, 

1957) 

As a % of 

(A+B+C2) 

(VIII)  

Number of Voting Rights held in 

each class of securities 

(IX)  
Number of 

Equity 

Shares 

Underlying 

Outstanding 

convertible 

securities 

(including 

Warrants) 

(X) 

Shareholdin

g as a % 

assuming 

full 

conversion 

of 

convertible 

securities (as 

a percentage 

of diluted 

Equity 

Share 

capital) 

(XI)= 

(VII)+(X) As 

a % of 

(A+B+C2) 

Number of 

Locked in 

Equity Shares 

(XII)  

Number of 

Equity Shares 

pledged or 

otherwise 

encumbered 

(XIII)  
Number of 

Equity 

Shares held 

in 

dematerializ

ed form 

(XIV)  

Number of voting rights 

Total 

as a % 

of 

(A+B+ 

C) 

Numbe

r (a) 

As a 

% of 

total 

Equit

y 

Share

s held 

(b) 

Number 

(a) 

As a 

% of 

total 

Equit

y 

Share

s held 

(b) 

Class e.g.: 

Equity 

Shares 

Class 

e.g.: 

Other

s 

Total 

(A) Promoter 

and 

Promoter 
Group 

2 52,597,45

0 

Nil  Nil  52,597,45

0 

46.65% 52,597,45

0 

Nil  52,597,4

50 

46.65

% 

Nil  46.65% Nil  Nil  Nil  Nil  52,597,450 

(B) Public 37 60,162,30

0 

Nil  Nil  60,162,30

0 

53.35% 60,162,30

0 

Nil  60,162,3

00 

53.35

% 

Nil  53.35% Nil  Nil  Nil  Nil  60,162,300 

(C) Non 
Promoter- 

Non Public 

Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  

(C)(1) Shares 

underlying 

DRs 

Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  

(C)(2) Shares held 

by 

Employee 

Trusts 

Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  

 Total 

(A)+(B)+(C

) 

39 112,759,7

50 

Nil  Nil  112,759,7

50 

100.00% 112,759,7

50 

Nil  112,759,

750 

100.00

% 

Nil  100.00% Nil  Nil  Nil  Nil  112,759,750 

  

  

 
  



 

 

 

8. As on the date of this Draft Red Herring Prospectus, our Company has 39 Equity Shareholders. 

 

9. Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company 

 

Except for Dr. Chandrasekhar Bhaskaran Nair, who holds 6,109,850* Equity Shares of face value of  1 each, 

equivalent to 5.42% of the issued, subscribed and paid-up Equity Share capital of our Company, none of our 

Directors, Key Managerial Personnel or Senior Management hold any Equity Shares. However, our 

Directors, Sriram Natarajan and Sangeetha Sriram, and our SMP, Shiva Sriram, are designated partners in 

Exxora Trading LLP, which holds Equity Shares in our Company. 
 

*Jointly held with Anita Angela Chandrasekhar. 

 

For further details, see ñOur Managementò on page 228. 

 

10. Details of equity shareholding of the major Shareholders of our Company 

 
The list of our major Shareholders and the number of Equity Shares held by them is provided below:  

 

a) The details of our Shareholders holding 1% or more of the paid-up Equity Share capital of our Company, 

as on the date of filing this Draft Red Herring Prospectus are set forth below:  

 

S. No. Name of the Shareholder 

Number of Equity 

Shares of face value of 

 1 each held 

Percentage of the pre-Offer 

Equity Share capital (%) 

1.  Exxora Trading LLP 46,487,600 41.23 

2.  India Business Excellence Fund IIII   14,276,750  12.66 

3.  V Sciences Investments Pte. Ltd  10,070,150  8.93 

4.  Gopalkrishna Mangalore Kini  7,587,925  6.73 

5.  Dr. Chandrasekhar Bhaskaran Nair(1)  6,109,850 5.42 

6.  Gopalakrishna Sampathgiri (2)  6,109,850  5.42 

7.  J. Guru Dutt(3)  6,063,975  5.38 

8.  M.A. Usha Rani  3,269,050  2.90 

9.  Sangeetha M Kini  3,062,000  2.72 

10.  M.A. Rohit  1,950,800  1.73 

11.  Shruthi G Kini  1,482,725  1.31 

12.  M.A. Sharath  1,303,550  1.16 

Total  107,774,225 95.59 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela 

Chandrasekhar, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
(2) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, 

Gopalakrishna Sampathgiri being the first holder. 
(3) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first 

holder.  

 

b) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our 

Company, as of 10 days prior to the date of this Draft Red Herring Prospectus are set forth below:  
 

S. No. Name of the Shareholder 

Number of Equity 

Shares of face value of 

 1 each held 

Percentage of the pre-Offer 

Equity Share capital (%) 

1.  Exxora Trading LLP 46,487,600 41.23 

2.  India Business Excellence Fund IIII  14,276,750  12.66 

3.  V Sciences Investments Pte. Ltd    10,070,150  8.93 

4.  Gopalkrishna Mangalore Kini  7,587,925  6.73 

5.  Dr. Chandrasekhar Bhaskaran Nair(1)  6,109,850 5.42 

6.  Gopalakrishna Sampathgiri (2)  6,109,850  5.42 

7.  J. Guru Dutt(3)  6,063,975  5.38 

8.  M.A. Usha Rani  3,269,050  2.90 

9.  Sangeetha M Kini  3,062,000  2.72 

10.  M.A. Rohit  1,950,800  1.73 

11.  Shruthi G Kini  1,482,725  1.31 

12.  M.A. Sharath  1,303,550  1.16 

Total  107,774,225 95.59 

Note: Details as on August 12, 2025, being the date 10 days prior to the date of this Draft Red Herring Prospectus. 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela 

Chandrasekhar, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
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(2) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, 

Gopalakrishna Sampathgiri being the first holder. 
(3) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first 

holder.  

 

c) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our 

Company, on a fully diluted basis, as of the date one year prior to the date of this Draft Red Herring 

Prospectus are set forth below: 
 

S. No. Name of the Shareholder 

Number of equity 

shares of face value of 

 1 each held 

Percentage of the equity 

share capital on a fully 

diluted basis (%) 

1.  Exxora Trading LLP                  9,297,520  41.23 

2.  India Business Excellence Fund IIII                   3,057,200  13.56 

3.  V Sciences Investments Pte. Ltd                    2,014,030  8.93 

4.  Gopalkrishna Mangalore Kini                  1,526,760  6.77 

5.  Dr. Chandrasekhar Bhaskaran Nair(1)                   1,221,970  5.42 

6.  J. Guru Dutt(2)                  1,221,970  5.42 

7.  Gopalakrishna Sampathgiri(3)                  1,221,970  5.42 

8.  M.A. Usha Rani                     660,810  2.93 

9.  Sangeetha M Kini                     612,400  2.72 

10.  M.A. Rohit                     396,210  1.76 

11.  Shruthi G Kini                     305,720  1.36 

12.  M.A. Sharath                     265,710  1.18 

Total  21,802,270 96.70 
Note: Details as on August 22, 2024, being the date one year prior to the date of this Draft Red Herring Prospectus. 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela 

Chandrasekhar, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
(2) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first 

holder.  
(3) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, 

Gopalakrishna Sampathgiri being the first holder. 

 

d) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our 

Company on a fully diluted basis, as of the date two years prior to the date of this Draft Red Herring 

Prospectus are set forth below:  

 

S. No. Name of the Shareholder 

Number of equity 

shares of face value of 

 10 each held 

Percentage of the equity 

share capital on a fully 

diluted basis (%) 

1.  Exxora Trading LLP                  929,752  41.23 

2.  India Business Excellence Fund ï IIII                   305,720  13.56 

3.  V Sciences Investments Pte. Ltd                    201,403  8.93 

4.  Gopalkrishna Mangalore Kini                  152,676  6.77 

5.  Dr. Chandrasekhar Bhaskaran Nair(1)                   122,197  5.42 

6.  J. Guru Dutt(2)                  122,197  5.42 

7.  Gopalakrishna Sampathgiri(3)                  122,197  5.42 

8.  M.A. Usha Rani                     66,081  2.93 

9.  Sangeetha M Kini                     61,240  2.72 

10.  M.A. Rohit                     39,621  1.76 

11.  Shruthi G Kini                     30,572  1.36 

12.  M.A. Sharath                     26,571  1.18 

Total  2,180,227 96.70 
Note: Details as on August 22, 2023, being the date two years prior to the date of this Draft Red Herring Prospectus. 
(1) Equity Shares of face value of  1 each jointly held by Dr. Chandrasekhar Bhaskaran Nair and Anita Angela 

Chandrasekhar, Dr. Chandrasekhar Bhaskaran Nair being the first holder. 
(2) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first 

holder.  
(3) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, 

Gopalakrishna Sampathgiri being the first holder. 

 

11. Except for the Allotment of Equity Shares pursuant to (i) the Fresh Issue; and (ii) the exercise of any employee 

stock options under the ESOP Scheme, there will be no further issuance of specified securities whether by 

way of public issue, rights issue, preferential issue, qualified institutions placement, bonus 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 listing of the Equity Shares on the Stock Exchanges or the refund of application monies, as 

the case may be. 
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12. Except for (i) the Allotment of Equity Shares pursuant to the Fresh Issue; and (ii) the exercise of any employee 

stock options that may be granted under the ESOP Scheme, there is no proposal or intention or negotiations 

or consideration by our Company to alter our capital structure by way of split or consolidation of the 

denomination of the shares or issue of specified securities on a preferential basis or issue of bonus or rights 

issue or further public offer of specified securities within a period of six months from the Bid / Offer Opening 

Date. 

 

13. ESOP schemes  

 

As on the date of this Draft Red Herring Prospectus, except as mentioned below, our Company does not have 

any active employee stock option plan.  

 

Molbio Diagnostics Limited - Employee Stock Option Plan 2025 (the ñESOP Schemeò)  

 

Our Company adopted the ESOP Scheme pursuant to resolutions passed by our Board on August 22, 2025, 

and by our Shareholders on August 22, 2025. The objective of the ESOP Scheme is to incentivize key 

employees for their association with our Company and its Subsidiaries, reward their high performance, 

motivate them to contribute to our growth, and to enable them to create wealth in future. The aggregate 

number of Equity Shares which may be issued under the ESOP Scheme is 2,819,000.  

 

The ESOP Scheme has been instituted in compliance with the Securities and Exchange Board of India (Share 

Based Employee Benefits and Sweat Equity) Regulations, 2021. 

 

In terms of the ESOP Scheme, employee stock options granted under the ESOP scheme will vest over a 

minimum period of three years from the date of grant of such employee stock options. Further, subject to 

certain conditions, employees can exercise vested options within the exercise period, which shall be subject 

to a maximum period of four years commencing from the date of completion of the vesting period    
 

As on the date of this Draft Red Herring Prospectus, no options have been granted under the ESOP Scheme, 

as certified by B.B. & Associates, Chartered Accountants by way of their certificate dated August 22, 2025. 

 

14. No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders, 

the members of the Syndicate, our Promoters, the members of our Promoter Group 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.  

 

15. Except for Exxora Trading LLP and Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares 

with Anita Angela Chandrasekhar), who are offering Equity Shares in the Offer for Sale, none of our 

Promoters or members of our Promoter Group will participate in the Offer. However, our Promoters, Sriram 

Natarajan, Sangeetha Sriram, Shiva Sriram and Sowmya Sriram are designated partners in Exxora Trading 

LLP, which holds Equity Shares in our Company. 

 

16. The BRLMs and persons related to the BRLMs or Syndicate Members cannot apply in the Offer under the 

Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs, 

or insurance companies promoted by entities which are associates of the BRLMs or AIFs sponsored by 

entities which are associates of the BRLMs, a FPI (other than individuals, corporate bodies and family 

offices) which are associates of the BRLMs or pension funds sponsor by entities which are associates of the 

BRLMs.  

 

17. There are no outstanding warrants, options or rights to convert debentures, loans or other instruments into, 

or which would entitle any person any option to receive Equity Shares of our Company, as on the date of this 

Draft Red Herring Prospectus.  

 

18. 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.  

 

19. The Promoters and members of our Promoter Group will not receive any proceeds from the Offer, except to 

the extent of their participation in the Offer for Sale.  

 

20. At any given time, there shall be only one denomination of the Equity Shares of our Company, unless 

otherwise permitted by law.  
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21. Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from 

time to time.  

 

22. The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. 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  0.20 million (net of Employee Discount, if any), subject to the maximum value of Allotment made to 

such Eligible Employee not exceeding  0.50 million (net of Employee Discount, if any). The unsubscribed 

portion, if any, in the Employee Reservation Portion (after allocation of up to  0.50 million), shall be added 

to the Net Offer. 

 

23. Our Company, the Promoters, members of the Promoter Group, the Directors and the BRLMs have not 

entered into buy-back arrangements and/or any other similar arrangements for the purchase of Equity Shares 

being offered through the Offer.  

 

24. All Equity Shares issued or transferred pursuant to the Offer shall be fully paid-up at the time of Allotment 

and there are no partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus.  

 

25. Except for the Equity Shares held by the India Business Excellence Fund III (for further details, see ñ- Notes 

to the Capital Structure ï Equity share capital history of our Companyò and ñ- Notes to the Capital Structure 

- Secondary transactions by the Promoters and Selling Shareholdersò on pages 102 and 106, respectively), 

which is an associate of Motilal Oswal, none of the Book Running Lead Managers or their associates, hold 

any Equity Shares as on the date of this Draft Red Herring Prospectus. Accordingly, in compliance with 

proviso to Regulation 21A (1) of the SEBI (Merchant Bankers) Regulations, 1992, as amended and 

Regulation 23(3) of the SEBI ICDR Regulations, Motilal Oswal would be involved only in the marketing of 

the Offer. The BRLMs and their affiliates may engage in the transactions with and perform services for our 

Company in the ordinary course of business or may in the future engage in commercial banking and 

investment banking transactions with our Company for which they may in the future receive customary 

compensation. 
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OBJECTS OF THE OFFER  

 

The Offer comprises of a Fresh Issue of up to [ǒ] Equity Shares of face value  1 each, aggregating up to  2,000.00 

million by our Company and an Offer for Sale of up to 12,556,000 Equity Shares of face value  1 each, 

aggregating up to  [ǒ] million by the Selling Shareholders. For details, please see ñSummary of the Offer 

Documentò and ñThe Offerò on pages 28 and 85, respectively.  

 

Offer for Sale 

 

Each of the Selling Shareholders will receive their respective portion of the proceeds from the Offer for Sale after 

deducting their portion of the Offer related expenses and relevant taxes thereon. Our Company will not receive 

any proceeds from the Offer for Sale by the Selling Shareholders and the proceeds from the Offer for Sale will not 

form part of the Net Proceeds. For further details, see ñï Offer expensesò on page 129. 

 

Net Proceeds 

 

The details of the proceeds from the Fresh Issue are summarized in the following table: 
(  in million) 

Particulars Estimated amount  

Gross proceeds from the Fresh Issue Up to  2,000.00  

(Less) Offer related expenses in relation to the Fresh Issue(1)   [ǒ] 

Net Proceeds(1)  [ǒ] 
(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. See ñï Offer Expensesò 

on page 129. 

 

Fresh Issue 

 

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

 

1. Funding capital expenditure towards the setting up of infrastructure for our research and development facility, 

Center of Excellence and connected office space, 

2. Funding capital expenditure towards the purchase of certain plant, machinery and other equipment for Goa 

Unit I, Goa Unit II and Visakhapatnam Unit, and 

3. General corporate purposes 

 

(Collectively, referred to herein as the ñObjectsò) 

 

In addition, our Company expects to receive the benefits of listing of Equity Shares on the Stock Exchanges 

including enhancing our visibility and our brand image among our existing and potential customers and creating 

a public market for our Equity Shares in India. 

 

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of 

Association, enable our Company to undertake our existing business activities and the activities for which funds 

are being raised by us through the Fresh Issue. We confirm that the activities which we have been carrying out till 

date are in accordance with the objects clause of our Memorandum of Association. 

 

Proposed Schedule of Implementation and Deployment of Net Proceeds 

 

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of 

implementation and deployment of funds as set forth below:  

  
(  in million) 

Particulars Total 

estimated 

cost(1) 

Amount 

deployed as 

on August 

15, 2025 

Amount which 

will be financed 

from Net 

Proceeds(4) 

Estimated deployment of Net Proceeds in 

Fiscal 2026 Fiscal 2027 Fiscal 2028 

Funding capital 

expenditure towards 

the setting up of 

infrastructure for our 

research and 

development facility, 

Center of Excellence 

and connected office 

space 

1,180.75(2) Nil  993.68 102.62 689.47 201.60 
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Particulars Total 

estimated 

cost(1) 

Amount 

deployed as 

on August 

15, 2025 

Amount which 

will be financed 

from Net 

Proceeds(4) 

Estimated deployment of Net Proceeds in 

Fiscal 2026 Fiscal 2027 Fiscal 2028 

Funding capital 

expenditure towards 

the purchase of certain 

plant, machinery and 

other equipment for 

Goa Unit I, Goa Unit II 

and Visakhapatnam 

Unit 

790.39 Nil  735.93 18.21 717.72 Nil  

General corporate 

purposes (3) 

[ǒ] Nil  [ǒ] [ǒ] [ǒ] [ǒ] 

Net Proceeds (3) [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
(1) Inclusive of estimated GST and other applicable taxes. 
(2) Total estimated cost as per the Project Report. 

(3) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for 

general corporate purposes shall not exceed 25% of the Gross Proceeds. 
(4) Exclusive of estimated GST and other applicable taxes which shall be met from internal accruals. 

 

The aforesaid fund requirements, deployment of funds and the intended use of the Net Proceeds as described in 

this Draft Red Herring Prospectus are based on our current business plan, management estimates, prevailing market 

conditions, current circumstances of our business and other commercial considerations, which are subject to 

change and may not be within the control of our management. However, such fund requirements and deployment 

of funds have not been appraised by any external agency or any bank or financial institution or any other 

independent agency. See ñRisk Factors ï The objects of the Fresh Issue for which the funds are being raised have 

not been appraised by any bank or financial institutions. Any variation in the proposed utilization of our Net 

Proceeds as disclosed in this Draft Red Herring Prospectus would be subject to certain compliance requirements, 

including prior Shareholdersô approvalò on page 54. 

 

Given the nature of our business, we may have to revise our funding requirements and deployment, as required, 

on account of a variety of factors such as our financial and market condition, our business and growth strategies, 

competitive landscape, general factors affecting our results of operations, financial condition and access to capital 

and other external factors such as changes in the business or regulatory environment and interest or exchange rate 

fluctuations. This may entail rescheduling or revising the proposed utilisation of the Net Proceeds and changing 

the allocation of funds from its planned allocation at the discretion of our management, subject to compliance with 

applicable laws. 

 

Subject to applicable law, if the actual utilisation towards any of the Objects is lower than the proposed 

deployment, such balance will be used for funding other existing Objects, if necessary and/or towards general 

corporate purposes to the extent that the total amount to be utilized towards general corporate purposes will not 

exceed 25% of the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Regulations. Subject to 

applicable law, in case of a shortfall in raising requisite capital from the Net Proceeds or an increase in the total 

estimated cost of the Objects, business considerations may require us to explore a range of options including 

utilising our internal accruals and seeking additional debt from existing and future lenders. Further, in case of 

variation in the actual utilisation of funds earmarked for the purposes set forth above, increased fund requirements 

for a particular purpose may be financed by surplus funds, if any, available in respect of the other purposes for 

which funds are being raised in the Offer. To the extent our Company is unable to utilise any portion of the Net 

Proceeds towards the aforementioned Objects, as per the estimated scheduled of deployment specified above, our 

Company shall deploy the Net Proceeds in subsequent Fiscal towards the aforementioned Objects. See ñRisk 

Factors ï We intend to utilize a portion of the Net Proceeds for funding our capital expenditure requirements 

towards the setting up of infrastructure for our research and development facility, Center of Excellence and 

connected office space, and purchase of certain plant, machinery and other equipment for Goa Unit I, Goa Unit 

II and Visakhapatnam Unit. Our inability to successfully undertake such capital expenditure within the estimated 

cost could have a material adverse effect on our business, operations, prospects or financial resultsò on page 53. 

Our Statutory Auditors have provided no assurance or services related to any prospective financial information. 

 

Means of Finance 

 

The entire fund requirements for our Objects are proposed to be funded from the Net Proceeds and internal 

accruals. Accordingly, we confirm that there are no requirements to make firm arrangements of finance as 

stipulated under Regulation 7(1)(e) of the SEBI ICDR Regulations and Paragraph 9(C)(1) of Part A of Schedule 

VI of the SEBI ICDR Regulations, through verifiable means towards at least 75% of the stated means of finance, 

in addition to the Net Proceeds to be  raised from the Fresh Issue and existing identifiable internal accruals, as 

prescribed under the SEBI ICDR Regulations. 
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Details of the Objects  

 

1. Funding capital expenditure towards the setting up of infrastructure for our research and development 

facility, Center of Excellence and connected office space  

 

Our Company proposes to utilise an amount of up to  993.68 million from the Net Proceeds for funding the capital 

expenditure towards the setting up of the necessary infrastructure to house (i) our research and development 

facility, (ii) our proposed Center of Excellence (ñCOEò) (i.e. a facility to support innovators working in the 

diagnostic/ medical technology field. For further details, see ñOur Business ï Our Strategiesò on page 195), and 

(iii) connected office spaces for our employees and consultants (the ñProjectò). The proposed capital expenditure 

has been approved by our Board pursuant to its resolution dated August 22, 2025. Upon completion of the Project, 

our Company intends to transfer the existing equipment from our existing R&D Unit to the facility being set up 

pursuant to the Project, and the research and development facility will be used by our wholly-owned Subsidiary, 

Bigtec. 

 

We undertake R&D activities through our wholly-owned Subsidiary, Bigtec with whom our Company has entered 

into an agreement for license of intellectual property and technical collaboration dated August 1, 2011 

(ñAgreementò) read with the addendum to the Agreement dated July 31, 2017 and as amended by the amendment 

agreements dated September 22, 2017, and January 21, 2020, pursuant to which Bigtec has granted our Company 

an unconditional, irrevocable, exclusive, transferable, royalty bearing, worldwide and unlimited right to use and 

exploit the intellectual property rights, including patents relating to micro-PCR technology for detection of 

diseases across a spectrum of diseases, which is continuously being upgraded by Bigtec. For further details, see 

ñHistory and Certain Corporate Matters ï Other material agreementsò on page 220. As such, Bigtec acts as the 

innovation hub, focusing on the development of new products and solutions. Our Company then leverages the 

outcome of this research to drive its business strategy, commercialization, and market presence. 

 

Our existing R&D Unit and the upcoming COE is currently housed in a rented facility. To address the limitations 

associated with operating a rented facility and support our long-term innovation goals, our Company proposes to 

undertake the Project on land acquired by it. The proposed new facility will have a total built-up area of 

approximately 150,000 square feet, which is significantly larger than our existing R&D Unit, with the intended 

ability to scale, adapt, and consolidate all R&D functions under one roof. 

 

Land and utilities 

 

The land on which the proposed Project is to be set up is located at New Municipal No. 43, PID No: 11-59-43, 

situated at Ring Road Industrial Suburb II Stage, Yeshwanthpur, Bengaluru, admeasuring 43,490 square feet. The 

said land is owned by our Company pursuant to an absolute sale deed dated August 7, 2023, and is free from 

encumbrances. 

 

The power requirement for the Project is proposed to be met through supply of electricity from the state power 

grid, and the water requirement is proposed to be met through supply of water from Bangalore Water Supply and 

Sewerage Board and through road tankers. 

 

Estimated cost 

 

The total estimated cost for the proposed Project is  1,180.75 million, out of which up to  993.68 million will be 

funded from the Net Proceeds, as certified by Koncepo Scientech International Private Limited (ñKoncepoò), 

pursuant to the Project Report.  

 

The fund requirements, the deployment of funds, and the intended use of Net Proceeds for the proposed Project, 

as described herein, are based on our current business plan, management estimates, valid cost summary from 

Koncepo, and other commercial and technical factors. However, such total estimated cost and related fund 

requirements have not been appraised by any bank or financial institution or any independent agency. We may 

have to revise our funding requirements and deployment on account of a variety of factors such as our financial 

and market condition, business and strategy, competition, interest or exchange rate fluctuations and other external 

factors, which may not be within the control of our management. This may entail rescheduling or revising the 

planned expenditure and funding requirements, including the expenditure for a particular purpose at the discretion 

of our management. 

 

Break-up of the estimated cost 

 

A detailed break-up of the estimated costs towards the Project is set forth below: 
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Sr. 

No. 

Nature of costs Description of 

activity  

Total 

estimated 

cost*# (in  

million)  

Quotation 

received from 

Date of 

quotation 

Validity  

1.  Civil costs External 

development 

covering cost 

of developing 

roads, 

pathways, 

construction of 

boundary wall, 

soft and hard 

landscaping, 

amongst others 

16.99 Koncepo 

Scientech 

International 

Private Limited 

August 22, 

2025 

December 31, 

2026 

Cold shell 

covering cost 

of civil 

structures  

244.80 

Warm shell 

covering cost 

of architecture 

and façade, 

double 

glazing, 

passenger lifts, 

amongst others 

238.83 

2.  Construction costs Centralised 

campus 

utilities and 

centralized 

building 

utilities which 

includes, 

amongst 

others, panel 

room, pump 

room, 

transformer, 

DG set, water 

system, and 

gas generation 

system 

187.04 

Fitout works 

covering cost 

of lab 

casework, 

office 

casework, 

interiors, fire 

alarm system 

and 

monitoring, 

CCTV and 

access control 

and biometric 

system 

471.86 

3.  Other costs Pre-

construction 

activities such 

as architectural 

plans, 

structural 

drawings, 

mechanical, 

electrical and 

plumbing 

drawings, 

integrated 

5.90 
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Sr. 

No. 

Nature of costs Description of 

activity  

Total 

estimated 

cost*# (in  

million)  

Quotation 

received from 

Date of 

quotation 

Validity  

drawings, 

working 

details and 

schedule 

Project 

management 

consultancy 

9.56 

Site 

construction 

expenses such 

as temporary 

power, water, 

security and 

other items 

during the 

construction 

period 

5.76 

Total 1,180.75 

*Total estimated cost as per the Project Report. 
#Inclusive of estimated GST and other applicable taxes amounting to  187.07 million. 

 

Proposed schedule of implementation 

 

The detailed proposed schedule of implementation of the Project based on the Project Report is set forth below:  

 

S. No. Particulars 

Estimated month 

and year of 

commencement 

Estimated month 

and year of 

completion 

1.  Pre-construction activities March 2026 April 2026 

2.  Civil construction March 2026 November 2026 

3.  Other civil works June 2026 March 2027 

4.  Interior works for centralised campus utilities and centralised 

building utilities 

June 2026  December 2026 

5.  Fitout works July 2026 April 2027 

6.  Commissioning activities April 2027 May 2027 

7.  Handover of the facility May 2027 June 2027 

 

Government Approvals 

 

In relation to the proposed Project, we are required to obtain approvals, which are routine in nature, from certain 

governmental or local authorities as provided in the table below and as certified by Koncepo Scientech 

International Private Limited pursuant to the Project Report. Such approvals are granted on the commencement or 

completion of various activities, as applicable. 

  
Sr. 

No. 

Approval description Authority  Stage at which 

approval / 

compliance is 

required 

Status Approval date 

1.  Consent for establishment  Karnataka State 

Pollution Control 

Board 

- Obtained November 15, 

2024 

2.  Issue of NoC for the 

commercial building 

proposed of 471 KVA (400 

kw) power load  

Bangalore 

Electricity Supply 

Company Limited 

- Obtained November 19, 

2024 

3.  System generated auto 

assessment for height 

clearance  

Airports Authority 

of India 

- Obtained November 5, 

2024 

4.  Fire no objection certificate Karnataka State Fire 

& Emergency 

Services 

- Obtained December 10, 

2024 

5.  No objection certificate for 

providing water supply and 

Bangalore Water 

Supply and 

- Obtained December 30, 

2024 
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Sr. 

No. 

Approval description Authority  Stage at which 

approval / 

compliance is 

required 

Status Approval date 

underground drainage 

facilities  

Sewerage Board 

6.  No objection certificate for 

height clearance 

Hindustan 

Aeronautics Limited 

- Obtained March 6, 2025 

7.  Building license Bruhat Bengaluru 

Mahanagara Palike 

- Obtained June 6, 2025 

8.  Lift installation NOC (A-

Form) 

Electrical 

Inspectorate 

Prior to lift 

installation 

To be obtained - 

9.  Commencement certificate Bruhat Bengaluru 

Mahanagara Palike 

On 

commencement of 

construction work 

To be obtained - 

10.  Clearance certificates Clearance on 

completion from 

relevant agencies 

who have given 

NOC 

Prior to applying 

for occupancy 

certificate 

To be obtained - 

11.  Lift operating license (C-

Form) 

Electrical 

Inspectorate 

After completion 

of lift installation 

To be obtained - 

12.  Completion certificate / 

occupancy certificate 

Bruhat Bengaluru 

Mahanagara Palike 

Prior to 

occupation of the 

Project 

To be obtained - 

 

Our Company undertakes to procure all such approvals as and when they are required in accordance with 

applicable law. In the event of any unanticipated delay in receipt of such approvals, the proposed schedule of 

implementation and deployment of the Net Proceeds may be extended or may vary accordingly. 

 

2. Funding capital expenditure towards the purchase of certain plant, machinery and other equipment 

for Goa Unit I, Goa Unit II and Visakhapatnam Unit  

 

We propose to utilise an amount of up to  735.93 million from the Net Proceeds towards the purchase of the 

certain plant, machinery and other equipment detailed below, which will facilitate automation at Goa Unit I, Goa 

Unit II and Visakhapatnam Unit.  

 

Benefits expected to accrue to our Company pursuant this capital expenditure 

 

Automating manufacturing processes can offer several benefits such as enhancements in quality and consistency 

of products manufactured (through the elimination of manual variability), cost efficiency and scalability. Further, 

automation can assist with bringing about standardisation in the manufacturing process by enforcing uniform 

protocols across batches and shifts and by integrating systems with real-time data tracking and audit trails, which 

could accordingly assist our Company in maintaining regulatory compliances, including compliance with 

standards set by the United States Food and Drugs Administration and International Organisation for 

Standardization, and CE marking standards in the European Union. Automation will also enable reduction of our 

manpower costs, by reducing dependency on skilled technicians for repetitive tasks, and minimising rework. 

Further, it will help us minimise waste by decreasing the error rates, in turn decreasing retesting and wastage of 

our reagents or samples. Such improvements in our cost and process efficiencies will help our Company follow 

through with its growth and expansion strategies. For further details of our Companyôs business strategies going 

forward, see ñOur Business ï Our Strategiesò on page 195. 

 

We intend to purchase the plant, machinery and equipment detailed below, with the aim of automating our 

manufacturing processes at Goa Unit I, Goa Unit II, and Visakhapatnam Unit. This includes (a) automatic precision 

liquid micro-volume filling machines, (b) screening machines, and (c) pick & place machines, which will help 

reduce the coefficient of variations in the manufacturing process. Additionally, we propose to purchase product 

assembly and packing machines to reduce reliance on manpower and consequently lower manufacturing costs. 

 

Our cost of purchasing property, plant and equipment in Fiscals 2025, 2024 and 2023 amounts to  594.74 million, 

 121.53 million, and  123.68 million, respectively. 

 

An indicative list of the plant, machinery and other equipment that we intend to purchase, along with details of the 

quotations we have received in this respect is set forth below. This has been approved by our Board pursuant to its 

resolution dated August 22, 2025. 
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S. 

N

o. 

Description Purpose Date of 

quotation 

Cost per 

unit (in  

million) # 

Quantity  Total cost (in 

 million)*# 

Quotation 

received 

from 

Location 

of 

installatio

n 

1.  SteriJet de-

dusting 

tunnel 

Cleaning 

of 

incoming 

material 

August 

11, 2025  

 

1.53 2 3.24 GMP 

Technical 

Solutions 

Private 

Limited 

(Unit-4) 

Goa Unit II 

2.  Chip pick 

and place 

machine 

Automatic 

six head 

robotic 

handling 

system for 

truenat 

chip pick 

and place 

August 

11, 2025 

4.71 8 39.06 Packwell 

Technologies 

Pvt. Ltd. 

Goa Unit I 

and Goa 

Unit II 

3.  Blank chip 

inspection & 

sorting 

Vision 

inspection 

and sorting 

system for 

blank chip 

August 

11, 2025 

3.18 8 25.45 Senquire 

Analytics 

Pvt. Ltd. 

Goa Unit I 

and Goa 

Unit II 

4.  Post coat 

chip 

inspection & 

sorting 

machine 

Vision 

inspection 

and sorting 

system for 

post 

polymer 

coating of 

the chip. 

August 

11, 2025 

3.18 8 25.45 Senquire 

Analytics 

Pvt. Ltd. 

Goa Unit I 

and Goa 

Unit II 

5.  Post wax 

chip 

inspection & 

sorting 

Vision 

inspection 

& sorting 

system  for 

post wax 

coating of 

the chip 

August 

11, 2025 

3.18 8 25.45 Senquire 

Analytics 

Pvt. Ltd. 

Goa Unit I 

and Goa 

Unit II 

6.  240 channel 

PCBA 

functional 

tester with 

conveyor 

along with 

design and 

development 

Lot details 

flashing on 

chip is 

essentially 

the lot 

numbering 

of the chip, 

to identify 

the 

particular 

assay. 

August 

21, 2025 

11.45 2 23.89 VVDN 

Technologies 

Pvt. Ltd. 

Goa Unit II 

7.  Flow 

wrapping 

machine for 

truenat and 

truepep 

along with 

external 

devices 

Product 

pouching 

July 17, 

2025 

20.97(1) 

 

6 125.80(1) Synchropack 

S.A. 

Goa Unit I 

and Goa 

Unit II 

8.  Automatic 

truenat tray 

packing & 

labelling 

SPM and 

vision 

inspection 

system 

Assembly 

of product 

before 

pouching 

August 

11, 2025 

9.77 6 60.71 Packwell 

Technologies 

Pvt. Ltd. 

Goa Unit I 

and Goa 

Unit II 

9.  Carton pack 

machine to 

integrate 

with 

synchronopa

Packing of 

products in 

box 

August 

12, 2025 

75.39(1) 3 226.18(1) 

 

 

Campak 

(India) Pvt. 

Ltd.  

Goa Unit I 

and Goa 

Unit II 
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S. 

N

o. 

Description Purpose Date of 

quotation 

Cost per 

unit (in  

million) # 

Quantity  Total cost (in 

 million)*# 

Quotation 

received 

from 

Location 

of 

installatio

n 

ck pouch 

packing 

machine 

10.  Versafill 

system along 

with 

cartridge 

racks 

Filling of 

internal 

positive 

control in 

cartridge 

August 

15, 2025 

15.24(2) 2 30.48 (2) 

 

Oyster Bay 

Pump Works, 

INC. 

Goa Unit II 

11.  Cartridge 

labelling 

machine 

Affixing 

label on 

products 

August 

11, 2025 

3.75 1 3.95 Packwell 

Technologies 

Pvt. Ltd. 

Goa Unit II 

12.  Automation 

for pouching 

machine 

Assembly 

of 

cartridge 

before 

pouching 

August 

11, 2025 

7.76 3 24.24 Packwell 

Technologies 

Pvt. Ltd. 

Goa Unit I 

and Goa 

Unit II 

13.  Automatic 

lysis buffer 

bottle filling, 

plugging and 

capping line 

Filling of 

the buffers 

used in 

reagents ï 

component 

of test kits  

August 

11, 2025 

6.96 2 14.69 Packwell 

Technologies 

Pvt. Ltd. 

Goa Unit I 

14.  Automatic 

filling line 

suitable for 

3-piece 

bottles 

Filling of 

lysis 

buffers 

used in 

reagents ï 

component 

of test kits  

August 

11, 2025 

5.45 2 10.90 Techline 

Industries 

Goa Unit I 

and Goa 

Unit II 

15.  Bottle 

inspection & 

sorting 

Vision 

inspection 

and sorting 

system for 

buffer 

bottles  

August 

11, 2025 

1.74 5 8.69 Senquire 

Analytics 

Pvt. Ltd.  

Goa Unit I 

and Goa 

Unit II 

16.  Polymer 

welding 

system 

Plate 

welding 

for 

cartridge ï 

component 

of test kits  

August 

14, 2025 

25.45(2) 2 50.90(2) Coherent 

Laser India 

Pvt. Ltd. 

Visakhapat

nam Unit 

17.  Shimadzu 

ultra-fast 

LCMS 

8045RX 

triple 

quadrupole 

mass 

spectrometer 

with heated 

ESI 

ionization 

source along 

with 

membra-

pure water 

purification 

system 

aquinity, 

shimadzu 

weighing 

balance with 

printer, etc. 

Testing 

incoming 

material 

 

July 24, 

2025 

21.90  1 21.90 Spincotech 

Systems LLP 

Goa Unit II 

18.  Lab iconics 

laboratory 

information 

Lab 

documenta

tion 

August 

18, 2025 

9.80  1 9.80 Lab Iconics 

Technologies 

LLP 

Goa Unit II 
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S. 

N

o. 

Description Purpose Date of 

quotation 

Cost per 

unit (in  

million) # 

Quantity  Total cost (in 

 million)*# 

Quotation 

received 

from 

Location 

of 

installatio

n 

management 

system 

(LIMS) 

along with 

micro 

modules and 

add-ons  

19.  Karl Fischer 

volumetric 

titrator and 

Karl Fischer 

coulometric 

titrator 

Water 

content 

determinat

ion 

July 18, 

2025 

5.18 1 5.18 Metrohm 

India Private 

Limited 

Goa Unit II 

Total 735.93 

*Inclusive of freight, installation and commissioning charges included in the respective quotations. 
#Exclusive of estimated GST and other applicable taxes, which will be funded from our internal accruals, as required. 
(1) For the purpose of calculation of amount in  terms, the amount in Euro has been converted at an exchange rate of  101.20, as on August 

21, 2025 (Source: rbi.org.in). 

(2) For the purpose of calculation of amount in  terms, the amount in USD has been converted at an exchange rate of  86.97, as on August 
21, 2025, 2025 (Source: rbi.org.in). 

 

As on the date of this Draft Red Herring Prospectus, we are yet to place orders or enter into any definitive 

agreements for the purchase of the above-mentioned equipment. Further, no second-hand or used machinery is 

proposed to be purchased out of the Net Proceeds in relation to the above. 

 

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring 

Prospectus. However, since we have not entered into any definitive agreements / raised purchase orders with these 

vendors, there can be no assurance that the same vendors would be engaged to eventually supply the equipment 

or that such supply will be at the same costs. If there is any increase in the costs of the equipment, the additional 

costs shall be paid by our Company from its internal accruals. The quantity of equipment to be purchased is based 

on the present estimates of our management. Further, the specific number and types of equipment proposed to be 

purchased by our Company may be varied, basis the business requirements of our Company and technological 

advancements, subject to the total amount to be utilized from the Net Proceeds towards purchase of such new 

equipment not exceeding  735.93 million. 

 

 

3. General corporate purposes 

 

We propose to utilise up to  [ǒ] million of the Net Proceeds towards general corporate purposes and the business 

requirements of our Company, subject to such utilisation for general corporate purposes not exceeding 25% of the 

Gross Proceeds from the Fresh Issue, in compliance with the SEBI ICDR Regulations.  

 

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include, without 

limitation, meeting ongoing general corporate contingencies and expenses incurred in the ordinary course of 

business, including meeting our business requirements and promotions, funding growth opportunities, including 

strategic initiatives, and any other purpose, as may be approved by our Board or a duly constituted committee 

thereof from time to time, subject to compliance with applicable law, including provisions of the Companies Act. 

In the event our Company is unable to utilise the Net Proceeds towards any of the objects of the Offer for any of 

the reasons as aforementioned, our Company may utilise such Net Proceeds towards general corporate purposes, 

provided that the aggregate amount deployed towards general corporate purposes shall not exceed 25% of the 

Gross Proceeds. 

 

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board or a duly 

constituted committee thereof from time to time, subject to compliance with applicable law and based on the 

amount available under this head and the business requirements of our Company, from time to time. Our 

Companyôs management shall have flexibility in utilising surplus amounts, if any. In the event that we are unable 

to utilise the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we will utilise 

such unutilised amount(s) in the subsequent Fiscals.  

 

Offer Expenses 

 

The total expenses of the Offer are estimated to be approximately  [ǒ] million. The Offer expenses comprise of, 
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among other things, listing fees, underwriting fees, selling commission and brokerage, fees payable to the Book 

Running Lead Managers, legal counsel, Registrar to the Offer, Banker(s) to the Offer, processing fee to the SCSBs 

for processing ASBA Forms submitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs, 

brokerage and selling commission payable to Registered Brokers, RTAs and CDPs, fees payable to the Sponsor 

Bank(s) for Bids made by UPI Bidders, printing and stationery expenses, advertising and marketing expenses and 

all other incidental expenses for listing the Equity Shares on the Stock Exchanges.  

 

Other than for (i) listing fees, audit fees of the statutory auditors (other than to the extent attributable to the Offer), 

corporate advertisements expenses in the ordinary course of business by the Company (not in connection with the 

Offer) and stamp duty payable on issue of Equity Shares pursuant to Fresh Issue which shall be borne solely by 

the Company, and (ii) stamp duty payable on transfer of the Offered Shares pursuant to the Offer for Sale (to the 

extent applicable) and fees and expenses for the legal counsel to each of the Selling Shareholders which shall be 

borne solely by the respective Selling Shareholders, the Company and each of the Selling Shareholders agree to 

share, on a pro rata basis, the costs and expenses (including all applicable taxes) directly attributable to the Offer 

in accordance with applicable law, including section 28(3) of the Companies Act (including fees and expenses of 

the Book Running Lead Managers, legal counsel appointed by the Company for the Offer and other intermediaries, 

advertising and marketing expenses (other than corporate advertisements expenses in the ordinary course of 

business by the Company (not in connection with the Offer), which shall be borne solely by the Company), 

printing, offer advertising, research expense, road show expenses, underwriting commission, procurement 

commission (if any), brokerage and selling commission and payment of fees and charges to various regulators in 

relation to the Offer) in proportion to the number of Equity Shares issued and Allotted by the Company through 

the Fresh Issue and transferred and sold by each of the Selling Shareholders through the Offer for Sale, 

respectively, in accordance with applicable law.  

 

It is clarified that, in the event of withdrawal of the Offer or if the Offer is not successful or consummated, all costs 

and expenses with respect to the Offer, other than such expenses required to be solely borne by the Company or 

the Selling Shareholders, shall be borne in accordance with, and subject to applicable law, including instructions 

received from SEBI in this regard, and as mutually agreed amongst the Company and the Selling Shareholders.. 

 

The break-up for the estimated Offer expenses are as follows:  
 

Activity  

Estimated 

expenses(1) (  

in million)  

As a percentage 

of total estimated 

Offer related 

expenses(1) (%) 

As a 

percentage of 

Offer size(1) 

(%) 

Fees payable to the BRLMs   [ǒ] [ǒ] [ǒ] 

Brokerage, selling commission, bidding charges, processing fees 

and bidding charges for the Members of the Syndicate, Registered 

Brokers, SCSBs, RTAs and CDPs, sponsor bank(s)(2)(3)(4)(5)(6) 

[ǒ] [ǒ] [ǒ] 

Fees payable to Registrar to the Offer  [ǒ] [ǒ] [ǒ] 

Printing and stationery expenses  [ǒ] [ǒ] [ǒ] 

Advertising and marketing expenses  [ǒ] [ǒ] [ǒ] 

Listing fees, SEBI fees, BSE and NSE processing fees, book-building 

software fees, and other regulatory expenses 

[ǒ] [ǒ] [ǒ] 

Other regulatory expenses [ǒ] [ǒ] [ǒ] 

Fees payable to the advisors and other parties to the Offer namely legal 

counsels, auditors, independent chartered accountant, independent 

chartered engineer, IPR consultant, Project Report Provider, 

practicing company secretary and others 

[ǒ] [ǒ] [ǒ] 

Miscellaneous [ǒ] [ǒ] [ǒ] 

Total estimated Offer expenses  [ǒ] [ǒ] [ǒ] 

 

 
(1) The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price. Offer expenses include applicable taxes, 

where applicable. Offer expenses are estimates and are subject to change. 

 
(2) Selling commission payable to the SCSBs on the portion for RIBs, NIBs and Eligible Employees which are directly procured and 

uploaded by the SCSBs, would be as follows: 

 

Portion for RIBs  [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Eligible Employees [ǒ]% of the Amount Allotted* (plus applicable taxes) 

*   Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.  

 

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. No additional processing fees shall be payable to the SCSBs on the applications directly procured by them. 
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(3) No uploading / processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications directly procured by them. 

 

Processing / uploading fees payable to the SCSBs on the portion for RIBs, NIBs and Eligible Employees 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 RIBs  [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Eligible Employees [ǒ]% of the Amount Allotted* (plus applicable taxes) 

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 

 
(4) Selling commission on the portion for UPI Bidders, Non-Institutional Bidders and Eligible Employees which are procured by members 

of the Syndicate (including their Sub-Syndicate Members), Registered Brokers, RTAs and CDPs or for using 3-in-1 type accounts-linked 

online trading, demat & bank account provided by some of the brokers which are members of Syndicate (including their Sub-Syndicate 

Members) would be as follows: 
 

Portion for UPI Bidders [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Eligible Employees [ǒ]% 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 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. 

 
Bidding/ Uploading charges payable to members of the Syndicate (including their Sub-Syndicate Members), RTAs and CDPs on the 

applications made by UPI Bidders using 3-in-1 accounts and Non-Institutional Bidders which are procured by them and submitted to 
SCSB for blocking or using 3-in-1 accounts, would be as follows:  [ǒ]  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. 

 
(5) Selling commission/ uploading charges payable to the Registered Brokers on the portion for UPI Bidders and Non-Institutional Bidders 

which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows: 

 

Portion for UPI Bidders*   [ǒ]  per valid application (plus applicable taxes) 

Portion for Non-Institutional Bidders*   [ǒ] per valid application (plus applicable taxes) 

*  Based on valid applications 

 
(6) Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under: 

 

Payable to members of the Syndicate (including their Sub-

Syndicate Members)/ RTAs / CDPs  

 [ǒ]  per valid application (plus applicable taxes) 

Payable to Sponsor Bank(s)  [ǒ] per valid application (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 applicable SEBI circulars, agreements and other Applicable 

Laws  
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and 

Escrow and Sponsor Bank Agreement. 

 

 

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 the SEBI ICDR 

Master Circular and SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, read with 

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular number 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 each to the extent applicable and not rescinded by the 

SEBI ICDR Master Circular. 

 

Interim use of funds 

 

Our Company, in accordance with the applicable law, policies established by our Board from time to time and in 

order to attain the Objects set out above, will have flexibility to deploy the Net Proceeds. Pending utilisation for 

the purposes described above, we undertake to temporarily invest such portion funds from the Gross Proceeds in 

deposits only with one or more scheduled commercial banks included in the second schedule of the Reserve Bank 

of India Act, 1934, as amended. In accordance with Section 27 of the Companies Act, 2013, our Company confirms 

that it shall not use the Gross Proceeds for buying, trading or otherwise dealing in shares of any other listed 

company or for any investment in the equity markets.  

 

Bridge loan 
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Our Company has not raised any bridge loans from any banks or financial institutions, as on the date of this Draft 

Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds. 

 

Appraising Entity  

 

None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency, including any 

bank or finance institutions.  

 

Monitoring of utilisation of funds  

 

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring Agency 

for monitoring the utilisation of Gross Proceeds prior to the filing of the Red Herring Prospectus with the RoC, as 

the Fresh Issue size exceeds  1,000 million. Our Company undertakes to place the Gross Proceeds in a separate 

bank account which shall be monitored by the Monitoring Agency for utilization of the Gross Proceeds. 

 

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose 

to the Audit Committee the uses and applications of the Gross Proceeds, which shall discuss, monitor and approve 

the use of the Gross Proceeds along with our Board. On an annual basis, our Company shall prepare a statement 

of funds utilized for purposes other than those stated in this Draft Red Herring Prospectus and place it before the 

Audit Committee and make other disclosures as may be required until such time as the Gross Proceeds remain 

unutilized. Such disclosure shall be made only until such time that all the Gross Proceeds have been utilized in 

full. The statement prepared on an annual basis for utilization of the Gross Proceeds shall be certified by the 

Auditors. 

 

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and the 

Monitoring Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulation and 

Regulation 32(1) of the SEBI Listing Regulations, on a quarterly basis, a statement indicating (i) deviations, if 

any, in the actual utilization of the proceeds of the Fresh Issue from the Objects; and (ii) details of category wise 

variations in the actual utilization of the proceeds of the Fresh Issue from the Objects. This information will also 

be published on our website, until such time as the Gross Proceeds have been utilised in full. Our Company 

undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without any 

delay. Our Company will disclose the utilisation of the Gross Proceeds, including interim use under a separate 

head in its balance sheet for such periods as required under the SEBI ICDR Regulations, the SEBI Listing 

Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the Gross 

Proceeds have been utilized. Our Company will also, in its balance sheet for the applicable periods, provide details, 

if any, in relation to all such Gross Proceeds that have not been utilized, if any, of such currently unutilized Gross 

Proceeds. Further, in accordance with Regulation 32(6) of the SEBI Listing Regulations, our Company shall 

submit to the Stock Exchanges any comments or report received from the Monitoring Agency within 45 days from 

the end of each quarter. 

 

Variation in Objects 

 

Our Company shall not vary the Objects of the Offer unless our Company is authorized to do so by way of a special 

resolution of its Shareholders and such variation will be in accordance with the applicable laws including Sections 

13(8) and 27 of the Companies Act, 2013 and applicable rules thereunder, and Regulation 59 of the SEBI ICDR 

Regulations. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution 

(ñPostal Ballot Noticeò) shall specify the prescribed details as required under the Companies Act, 2013 and 

applicable rules and such Postal Ballot Notice shall be placed on website of our Company. The Postal Ballot Notice 

shall simultaneously be published in the newspapers, one in English and one in Hindi, Hindi being the regional 

language of Delhi, where our Registered Office is situated in accordance with the Companies Act, 2013 and 

applicable rules. Our Promoters will be required to provide an exit opportunity to such Shareholders who do not 

agree to the proposal to vary the Objects, at such price, and in such manner, in accordance with Section 13(8) and 

other applicable provisions of the Companies Act, our Articles of Association, and the SEBI ICDR Regulations. 

 

Other confirmations 

 

Except to the extent of any proceeds received pursuant to the sale of the Offered Shares proposed to be sold in the 

Offer by the Selling Shareholders (including Exxora Trading LLP, whose designated partners are Sriram 

Natarajan, Sowmya Sriram, Shiva Sriram and Sangeetha Sriram), there is no arrangement whereby any portion of 

the Offer proceeds will be paid to our Promoters, Directors, Key Managerial Personnel or Senior Management 

Personnel, and there are no material existing or anticipated transactions in relation to the utilization of the Offer 

Proceeds entered into or to be entered into by our Company with our Promoters, Promoter Group, Directors, Key 
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Managerial Personnel, Senior Management Personnel or Group Companies. 

 

 

 

 

 

 



 

 

134 

BASIS FOR THE OFFER PRICE 

 

The Floor Price, Price Band and Offer Price will be determined by our Company, in consultation with the Book 

Running Lead Managers, in accordance with the SEBI ICDR Regulations, on the basis of assessment of market 

demand for the Equity Shares offered through the Book Building Process and on the basis of the qualitative and 

quantitative factors as described below. The face value of the Equity Shares is  1 each, and the Offer Price is [ǒ] 

times the face value of Equity Shares. Some of the financial information included herein is derived from our 

Restated Financial Information. Prospective investors should also refer to ñOur Businessò, ñRisk Factorsò, 

ñRestated Financial Informationò, ñManagementôs Discussion and Analysis of Financial Position and Results of 

Operationsò and ñOther Financial Informationò on pages 186, 44, 257, 361 and 356, respectively, to have an 

informed view before making an investment decision. 

 

Qualitative factors 

 

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:  

 

¶ We are well placed to address unmet demand in a large and growing molecular diagnostic market with 

gaining credence of point-of-care testing; 

¶ Our strong R&D capabilities and track record of developing innovative diagnostic products; 

¶ We have developed and commercialized a novel portable multi-disease point-of-care molecular 

diagnostics platform; 

¶ We have a scalable business model with strong entry barriers, high proportion of recurring revenues and 

a growing suite of tests; 

¶ Our strategic collaborations and acquisitions enhance our capabilities and offerings; 

¶ We have a management team with deep domain expertise and track record of delivering strong financial 

performance. 

 

For further details, see ñOur Business ï Our Strengthsò on page 189. 

 

Quantitative factors  

 

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:  

 

I.  Basic and diluted earnings per share (ñEPSò)  

Fiscal ended  Basic EPS (in ) Diluted EPS (in ) Weight 

March 31, 2025 12.87 12.87 3 

March 31, 2024 9.05 9.04 2 

March 31, 2023 (0.06) (0.06) 1 

Weighted Average 9.44 9.44 - 
Notes: 
(1) The ratios have been computed as below: 

(i) Restated earnings per equity share ï (basic), computed on the basis of restated profit / (loss) for the year attributable to owners of the 

Parent Company (in ): In accordance with IND AS 33 Earning per share, restated earnings per equity share ï (basic), computed on the basis 
of restated profit / (loss) for the year attributable to owners of the Parent Company, are calculated by dividing the restated profit/(loss) for the 

year attributable to the owners of the parent company by the weighted average number of Equity Shares outstanding during year. The basic 

earning per share disclosed above is after considering the impact of bonus shares allotted subsequent to March 31, 2025 on July 29, 2025 for 
all years presented in accordance with IND AS 33 Earning per share. 

(ii ) Restated earnings per equity share ï (diluted), computed on the basis of restated profit / (loss) for the year attributable to owners of the 

Parent Company (in ): In accordance with IND AS 33 Earning per share, restated earnings per equity share ï (diluted), computed on the 
basis of restated profit / (loss) for the year attributable to owners of the Parent Company) are calculated by dividing the  restated profit/ (loss) 

for the year attributable to the owners of the parent company by the weighted average number of Equity Shares outstanding during the year 

as adjusted for the effects of all dilutive potential Equity Shares during the year. The diluted earning per share disclosed above is after 
considering the impact of bonus shares allotted subsequent to March 31, 2025 on July 29, 2025 for all years presented in accordance with 

IND AS 33 Earning per share. 

(2) Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/total of 
weights.  

 

 

II.  Price / Earning (ñP/Eò) ratio in relation to Price Band of  [ǒ] to  [ǒ] per Equity Share:  

 

Particulars P/E at the Floor Price 

(number of times)* 

P/E at the Cap Price 

(number of times)* 

Based on basic EPS for Fiscal 2025 [ǒ]  [ǒ]  

Based on diluted EPS for Fiscal 2025  [ǒ]  [ǒ]  
*  To be computed after finalisation of the Price Band. 
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Industry peer group P/E ratio  

 

There are no listed companies in India or globally, that are of a comparable size and engage in a business similar 

to that of our Company. We are an innovative point-of-care (ñPOCò) diagnostics company focused on expanding 

access to accurate, rapid and cost-effective healthcare technologies to diagnose preventable diseases. We have 

developed our óTruenatô platform, which is a novel POC polymerase chain reaction (ñPCRò) platform that can 

operate in resource limited settings since it is battery operated, facilitating decentralized results within 1 hour. As 

of March 31, 2025, we offer molecular testing for 30 diseases. We operate in an oligopolistic market with high 

entry barriers, evidenced by the fact that our platform underwent 13 years of R&D to obtain Indian Council of 

Medical Research (ñICMRò) certification and our óTruenatô platform for diagnosing TB is the only one by an 

Indian company and one of the only two rapid molecular tests in the world, which has been endorsed by the World 

Health Organization (ñWHOò) for initial diagnosis of TB and rifampicin resistance detection using molecular 

diagnostic technology (Source: 1Lattice Report). 

 

III.  Return on Net Worth (ñRoNWò) 

Fiscal ended Return on Net Worth (%) Weight 

March 31, 2025 15.23 3 

March 31, 2024 12.62 2 

March 31, 2023 (0.10)  1 

Weighted Average 11.80 - 
Notes: 

(1) Return on Net Worth (%) is calculated as restated profit / (loss) for the year attributable to owners of the Parent Company divided by 
Net worth as at the end of the year. 

(2) Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium 

account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred 
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, , write-back 

of depreciation and amalgamation in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. We have calculated net worth 

as the aggregate of Equity share capital, Retained earnings, Securities premium, Other Reserves, Put option liability towards non-
controlling interest shareholders and Money received against share warrants. 

(3) Weighted average = Aggregate of year-wise weighted Return on Net Worth divided by the aggregate of weights i.e., Return on Net 

Worth x Weight for each year/total of weights. Weights have been determined by our Company. 

 

IV.  Net Asset Value (ñNAVò) per Equity Share (Face value of  1 each)  

As at NAV per Equity Share (in ) 

March 31, 2025 84.51 

  

After the completion of the Offer:  

(i) At Floor Price* [ǒ] 

(ii) At Cap Price* [ǒ] 

Offer Price* [ǒ] 
* To be computed post finalization of Price Band.  

Notes: 

(1) Offer Price per Equity Share will be determined on conclusion of the Book Building Process. 

(2) Net asset value per Equity Share is calculated by dividing Net worth as of the end of the relevant year by the number of outstanding equity 

shares as at the year end. 

(3) Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account 
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and 

miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation and 

amalgamation in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. We have calculated net worth as the aggregate of Equity 
share capital, Retained earnings, Securities premium, Other Reserves, Put option liability towards non-controlling interest shareholders and 

Money received against share warrants. 

(4) Our Company has allotted bonus shares on July 29, 2025, in the ratio of 4 Equity Shares for every Equity Share held. The number of 
outstanding equity shares as at the year end, have been adjusted to reflect the impact of the bonus issue. 

 

V.  Comparison with listed industry peers 

There are no listed companies in India or globally, that are of a comparable size and engage in a business similar 

to that of our Company. We are an innovative point-of-care (ñPOCò) diagnostics company focused on expanding 

access to accurate, rapid and cost-effective healthcare technologies to diagnose preventable diseases. We have 

developed our óTruenatô platform, which is a novel POC polymerase chain reaction (ñPCRò) platform that can 

operate in resource limited settings since it is battery operated, facilitating decentralized results within 1 hour. As 

of March 31, 2025, we offer molecular testing for 30 diseases. We operate in an oligopolistic market with high 

entry barriers, evidenced by the fact that our platform underwent 13 years of R&D to obtain Indian Council of 

Medical Research (ñICMRò) certification and our óTruenatô platform for diagnosing TB is the only one by an 

Indian company and one of the only two rapid molecular tests in the world, which has been endorsed by the World 

Health Organization (ñWHOò) for initial diagnosis of TB and rifampicin resistance detection using molecular 

diagnostic technology (Source: 1Lattice Report). 
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VI. Key performance indicators (ñKPIsò) 

The KPIs disclosed below are the KPIs pertaining to our Company that have been disclosed to our investors at any 

point of time during the three years period prior to the date of the filing of this Draft Red Herring Prospectus and 

which have been used historically by our Company to understand and analyse our business performance, which 

helps us analyse our growth in comparison to our peers, as well as other relevant and material KPIs of the business 

of the Company that have a bearing for arriving at the basis for the Offer Price.  

 

The KPIs disclosed herein below have been approved by a resolution of our Audit Committee dated August 22, 

2025, and certified by our Chief Financial Officer on behalf of the management of our Company by way of a 

certificate dated August 22, 2025. Further, the members of the Audit Committee have verified the details of all 

KPIs pertaining to our Company and have confirmed that verified and certified details of the all the KPIs pertaining 

to our Company that have been disclosed to our investors at any point of time during the three years period prior 

to the date of the filing of this Draft Red Herring Prospectus have been disclosed in this section. The KPIs herein 

have been certified by B.B. & Associates, Chartered Accountants, by way of their certificate dated August 22, 

2025, which has been included as part of the ñMaterial Contracts and Documents for Inspectionsò beginning on 

page 504. 

 

For details of other operating metrics disclosed elsewhere in this Draft Red Herring Prospectus, see ñOur 

Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò 

beginning on pages 186 and 361, 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 our Company), for a duration of 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.  
 

Details of our KPIs for Fiscals 2025, 2024 and 2023 are set out below: 
 

Sr. 

No. 

KPI  Unit  As of/ for the 

financial year 

ended March 

31, 2025 

As of/ for the 

financial year 

ended March 

31, 2024 

As of/ for the 

financial year 

ended March 31, 

2023 

1 Revenue from operations(1)  (  in million) 10,204.18 8,365.61 3,324.63 

2 Revenue from sale of devices(2) (  in million) 2,029.58 1,846.80 1,366.07 

3 Revenue from sale of test kits(3) (  in million) 7,309.58 5,525.45 1,785.29 

4 
Revenue from customers split by 

geography(4) 
    

 - India 
(  in million) 

8,232.78 7,543.13 2,837.53 

 - Outside India 1,971.40 822.48 487.10 

5 EBITDA(5) (  in million) 2,566.39 1,850.93 481.11 

6 EBITDA Margin (%)(6) (in %) 24.97% 22.02% 14.26% 

7 EBITDA Pre R&D(7)  (  in million)  3,252.08   2,448.70   928.86  

8 EBITDA Pre R&D Margin (%)(8) (in %) 31.64% 29.13% 27.53% 

9 Profit / (loss) for the year(9) (  in million) 1,385.79 835.42             (34.45) 

10 
Profit / (loss) for the year Margin 

(%)(10) 
(in %) 13.48% 9.94% (1.02%) 

11 Return on Equity (ROE) (%)(11) (in %) 16.20% 13.20% (0.10%) 

12 
Return on Capital Employed 

(ROCE) (%) (12) 
(in %) 20.98% 15.80% 2.17% 

13 Number of devices sold(13) (in numbers) 2,180            2,011               1,541  

14 Number of test kits sold(14) (in million) 12.24 8.80 2.81 

15 Diseases commercialized(15) (in numbers) 30 26 26 

16 Assays commercialized(16) (in numbers) 42 38 37 

As certified by B.B. & Associates, Chartered Accountants, by way of their certificate dated August 22, 2025. 

Notes: 

(1) Revenue from operations is calculated as the aggregate of revenue from contracts with customers for sale of finished goods, 

traded goods and other operating revenue. 

(2) Revenue from sale of devices refers to aggregate sales of all Truenat Platforms (workstations) sold during the year. Truenat 

Platforms (workstations) comprising of Trueprep and Truelab devices along with its accessories such as Printers and 

Micropipettes. 

(3) Revenue from sale of test kits refers to aggregate sales of all test kits sold during the year. Test kits comprise of three main 

components: chips, cartridges, and reagents.  

(4) Revenue from customers split by geography is the split of revenue from customers between India and Outside India during 

the year. 
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(5) EBITDA is calculated as sum of Profit / (loss) for the year, total tax expense, finance costs and depreciation and 

amortisation expenses. 

(6) EBITDA Margin is calculated as EBITDA divided by total income for the relevant year. 

(7) EBITDA Pre R&D is calculated as sum of Profit / (loss) for the year, total tax expenses, finance costs, depreciation and 

amortisation expenses and research & development spends. Research & development spends refers to the all expenses incurred 

by Bigtec, Companyôs wholly owned subsidiary, which is responsible for carrying out all research and development (R&D) 

activities on behalf of the Company. 

(8) EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by total income for the relevant year. 

(9) Profit / (loss) for the year is the total income after reduction of total expenses, share of loss of associates, net of tax, 

exceptional items and total tax expenses. 

(10) Profit / (loss) for the year Margin is calculated as Profit / (loss) for the year divided by total income for the relevant year. 

(11) Return on Equity is calculated as profit / (loss) for the year attributable to owners of the Parent Company divided by 

average of Equity attributable to equity holders of the parent as at the beginning and end of the relevant year. 

(12) Return on Capital Employed is calculated as EBIT as a percentage of Capital Employed for the relevant year, where EBIT 

is calculated as the sum of profit / (loss) for the year, total tax expenses and finance costs; Capital Employed is calculated as 

the total assets reduced by total liabilities, goodwill, other intangible assets, intangible assets under development, and deferred 

tax assets (net), added by current borrowings and non-current borrowings, current lease liabilities and non-current lease 

liabilities and deferred tax liabilities (net). 

(13) Number of devices sold refers to the number of Truenat Platforms (workstations) sold during the year. Truenat Platforms 

(workstations) comprise of Trueprep and Truelab devices along with its accessories. 

(14) Number of test kits sold refers to the number of test kits sold during the year. Test kits comprise of three main components: 

chips, cartridges, and reagents. 

(15) Diseases commercialized refers to the number of diseases for which manufacturing licenses are available for sale. 

(16) Assays commercialized refers to the number of assays (diagnostic tests) for which manufacturing licenses are available 

for sale.  

 

Explanation for KPI s 

 

Set out below are explanations for how the KPIs listed above have been used by the management historically to 

analyse, track or monitor the operational and/or financial performance of our Company. 

 
S. No. KPI  Explanation for the KPI  

1.  Revenue from operations 

(in  million) 

We track our revenue from operations to enable us to track our revenue from sale of 

devices & test kits. We believe this in turn helps us assess the overall financial 

performance of our Company. 

2.  Revenue from sale of 

devices (in  million) 

We believe that tracking revenue from sale of devices helps us to assess our 

collections from sale of devices. It enables us to access the performance and scale 

of our business and operations. 

3.  Revenue from sale of test 

kits (in  million) 

We believe that tracking our revenue from sale of test kits helps us to assess our 

collections from sale of test kits. It enables us to assess the performance and scale 

of our business and operations. 

4.  Revenue from customers 

split by geography ï India 

and outside India (in  

million) 

We track our revenue based on geographies - India and outside India. We believe 

tracking our revenue from India and international operations enables us to assess the 

performance of our Company in various geographies and helps in planning our 

growth and expansion. 

5.  EBITDA (in  million) We believe that tracking EBITDA helps us in evaluation of trends and year-on-year 

operating performance of our business and operations. 

6.  EBITDA Margin (%) We believe that tracking EBITDA Margin helps us in evaluation of trends and year-

on-year operating performance of our business and operations 

7.  EBITDA Pre R&D (in  

million) 

We believe that tracking EBITDA Pre R&D helps us in  evaluation  of  trends and 

year-on-year operating performance of our business and operations. 

8.  EBITDA Pre R&D 

Margin (%) 

We believe that tracking EBITDA Pre R&D Margin helps us in evaluation of trends 

and year-on-year operating performance of our business and operations. 

9.  Profit / (loss) for the year 

(in  million) 

We believe that tracking our profit / (loss)  for  the year  enables  us to monitor the 

overall results of operations and financial performance of our Company. 

10.  Profit / (loss) for the year 

Margin (%) 

We  believe  that  tracking  our  profit / (loss) for the year margin  helps  us  evaluate  

our Companyôs operational and financial performance. 

11.  Return on Equity (ROE) 

(%) 

We believe that tracking return on equity helps us to assess the ability of our 

Company to generate returns on its business. 

12.  Return on Capital 

Employed (ROCE) (%) 

We believe that tracking return on capital employed helps us to assess the ability of 

our Company to generate returns on its business. 

13.  Number of devices sold 

(in numbers) 

We believe that tracking number of devices sold help us to track our revenue from 

sale of such devices. We believe this in turn helps us assess the overall financial 

performance of our business and operations. 

14.  Number of test kits sold 

(in millions) 

We believe that tracking number of test kits sold help us to track our revenue from 

sale of test kits. We believe this in turn helps us assess the overall financial 

performance of our business and operations. 

15.  Diseases commercialized 

(in numbers) 

We believe that tracking the number of diseases for which we have commercialised 

manufacturing licenses helps us assess the overall operational performance of our 
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S. No. KPI  Explanation for the KPI  

Company and growth of our business and operations. 

16.  Assays commercialized 

(in numbers) 

We believe that tracking the number of assays (diagnostic tests) commercialised by 

us helps us assess the overall operational performance of our Company and growth 

of our business and operations. 

 

Comparison of KPIs of our Company and our listed peers 
 

There are no listed companies in India or globally, that are of a comparable size and engage in a business similar 

to that of our Company. We are an innovative point-of-care (ñPOCò) diagnostics company focused on expanding 

access to accurate, rapid and cost-effective healthcare technologies to diagnose preventable diseases. We have 

developed our óTruenatô platform, which is a novel POC polymerase chain reaction (ñPCRò) platform that can 

operate in resource limited settings since it is battery operated, facilitating decentralized results within 1 hour. As 

of March 31, 2025, we offer molecular testing for 30 diseases. We operate in an oligopolistic market with high 

entry barriers, evidenced by the fact that our platform underwent 13 years of R&D to obtain Indian Council of 

Medical Research (ñICMRò) certification and our óTruenatô platform for diagnosing TB is the only one by an 

Indian company and one of the only two rapid molecular tests in the world, which has been endorsed by the World 

Health Organization (ñWHOò) for initial diagnosis of TB and rifampicin resistance detection using molecular 

diagnostic technology (Source: 1Lattice Report). 

 

Comparison of KPIs based on additions or dispositions to our business  

 

Our Company has not made any material acquisition or disposition of assets / business for the periods that are 

covered by the KPIs, except for the acquisition of Prognosys Medical Systems Private Limited (ñPrognosys 

Medicalò) pursuant to the share purchase cum subscription agreement dated January 13, 2023. For further details, 

see ñHistory and Certain Corporate Matters ï Details regarding material acquisition or divestment of business 

or undertakings, mergers, amalgamation, in the last 10 years ï Acquisition of Prognosys Medical Systems Private 

Limitedò on page 218. 

 

The acquisition of Prognosys Medical has resulted in an increase in our Revenue from Operations and a decrease 

in our EBITDA Margin, Profit/(loss) Margin for the year, Return on Equity and Return on Capital Employed. 

Further, our EBITDA decreased in Fiscal 2024 and increased in Fiscal 2025 as a result of this acquisition. 

 

VII.  Weighted average cost of acquisition, Floor Price and Cap Price  

a) The price per share of our Company based on the primary / new issue of shares (equity / convertible 

securities)  

There has been no issuance of equity shares or convertible securities during the 18 months preceding the date of 

filing of this Draft Red Herring Prospectus, excluding the issuance of bonus shares, 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-Offer 

capital before such transaction(s)), in a single transaction or multiple transactions combined together over a span 

of 30 days, as certified by B.B. & Associates, Chartered Accountants, by way of their certificate dated August 22, 

2025. 

 

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / 

convertible securities) 

There have been no secondary sales / acquisitions of equity shares or any convertible securities, where the 

Promoters, members of the Promoter Group, Selling Shareholders or Shareholders having the right to nominate 

director(s) on the Board of Directors of the Company are a party to the transaction (excluding gifts), 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, as certified by B.B. & Associates, Chartered Accountants, by way of their certificate dated August 22, 

2025. 

 

c) Price per share based on the last five primary or secondary transactions  

Since there are no such transactions to report to under (a) and (b), information based on the last 5 primary or 

secondary transactions (secondary transactions where Promoters, members of the Promoter Group, Selling 

Shareholders or Shareholders having the right to nominate director(s) on the Board of our Company are a party to 

the transaction), not older than 3 years prior to the date of filing of this Draft Red Herring Prospectus, irrespective 

of the size of transactions, is as below:  
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* Since multiple transfers were made on July 9, 2025, July 4, 2025, and June 17, 2025, at the same price per Equity Share, these transactions 

have been considered as one transaction for the purpose of the table above. 

** Our Company has allotted bonus shares on July 29, 2025, in the ratio of 4 Equity Shares for every Equity Share held. The number of equity 

shares and transfer price per Equity Shares has been adjusted to reflect the impact of the split and the bonus issue. Allotments made pursuant 

to the bonus issue have been excluded for the purposes of the above transaction.  
(1) Equity Shares of face value of  1 each jointly held by J. Guru Dutt and Sandhya Guru Dutt, J. Guru Dutt being the first holder.  
(2) Equity Shares of face value of  1 each jointly held by Gopalakrishna Sampathgiri and Jayshree Sampathgiri, Gopalakrishna Sampathgiri 

being the first holder. 

 

d) Weighted average cost of acquisition, floor price and cap price 

Based on the disclosures in (a), (b) and (c) above, the weighted average cost of acquisition of the securities 

compared with the Floor Price and the Cap Price is set forth below: 

 
Past transactions Weighted average 

cost of acquisition 

per Equity Share 

(in )  

Comparison 

with Floor 

Price (  [ǒ]) 

Comparison 

with Cap 

Price (  [ǒ]) 

Weighted average cost of acquisition of primary issuances as set 

out in (a) above 

N.A. N.A. N.A. 

Weighted average cost of acquisition of secondary issuances as set 

out in (b) above 

N.A. N.A. N.A. 

Since there were no primary or secondary transactions of equity shares of the Company reported under (a) and (b) above, 

the information has been disclosed for price per share of the Company based on the last five primary or secondary 

transactions where Promoters, members of the Promoter Group, Selling Shareholders or Shareholders having the right to 

nominate director(s) on our Board are a party to the transaction, not older than three years prior to the date of filing of this 

Draft Red Herring Prospectus, irrespective of the size of the transaction 

- Based on primary transactions N.A. N.A. N.A. 

- Based on secondary transactions 1,090.00 [ǒ] times [ǒ] times 
As certified by B.B. & Associates, Chartered Accountants, by way of their certificate dated August 22, 2025. 

 

Detailed explanation for Offer Price / Cap Price being [ǒ] times of weighted average cost of acquisition of 

primary issuance price / secondary transaction price of Equity Shares (as set out above) along with our 

Companyôs key performance indicators and financial ratios for Fiscals 2025, 2024 and 2023 and in view of 

the external factors which may have influenced the pricing of the Offer. 

 

[ǒ]* 
*To be included on finalisation of Price Band 

 

The Offer Price of  [ǒ] has been determined by our Company, in consultation with the BRLMs, in accordance 

Date of 

transfer / 

allotment 

Nature 

of 

transact

ion 

Name of transferor Name of transferee 

No. of Equity 

Shares of face 

value of  1 each 

(adjusted for the 

bonus issue)*  

Transfer price 

per Equity Share 

(adjusted for the 

bonus issue)**  

( ) 

Nature of 

consideratio

n 

Total 

consideration 

(in  million) 

July 14, 

2025 

Transfer Shruthi G Kini Navin Mahavirprasad 

Dalmia 

45,875 1,090.00 Cash 50.00 

July 10, 

2025 

Transfer India Business 

Excellence Fund III 

Unmaj Corporation LLP                              137,625 1,090.00 Cash 150.01 

July 9, 

2025*  
Transfer 

India Business 

Excellence Fund III 

Nagesh Maganlal Patel  91,750 

1,090.00 Cash 

100.01 

Dover Commercials 

Private Limited 

91,750 100.01 

Unthinkable Solutions 

LLP 

45,875 50.00 

July 4, 

2025*  
Transfer 

J. Guru Dutt(1) 

Motilal Oswal Wealth 

Limited 

45,875 

1,090.00 Cash 

50.00 

Gopalkrishna 

Mangalore Kini(2) 

45,875 50.00 

M.A. Rohit 30,250 32.97 

M.A. Sharath 25,000 27.25 

M.A. Usha Rani 35,000 38.15 

June 17, 

2025*  
Transfer 

India Business 

Excellence Fund III 

Agra-Gwalior Pathways 

Private Limited 

91,750 

1,090.00 Cash 

100.01 

Ramakrishnan 

Ramamurthi  

45,875 50.00 

Baid Techventures LLP 45,875 50.00 

Gurmeetsingh Santsingh 

Vasan 

91,750 100.01 

Total    870,125   948.44 

Weighted average cost of acquisition 1,090.00  
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with the SEBI ICDR Regulations, and on the basis of market demand from investors for Equity Shares, as 

determined through the Book Building Process, and is justified in view of the above qualitative and quantitative 

parameters.  

 

Investors should read the aforementioned information along with ñRisk Factorsò, ñOur Businessò, ñManagementôs 

Discussion and Analysis of Financial Position and Results of Operationsò and ñRestated Financial Informationò 

on pages 44, 186, 361 and 257, respectively, to have a more informed view. The trading price of the Equity Shares 

could decline due to the factors mentioned in the ñRisk Factorsò and you may lose all or part of your investments.  
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STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS 

SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA  

 

To, 

 

The Board of Directors 

Molbio Diagnostics Limited (formerly Molbio Diagnostics Private Limited) 

Plot No.L-46, Phase II-D Verna Industrial Area, 

Verna, Salcete, South Goa, Goa, India, 403722 

 

Dear Sir / Madam, 

 

1. We, hereby confirm that the enclosed Annexure prepared by the Company states the special tax benefits 

available to the Company and its shareholders, under the Income Tax Act, 1961 (óActô) and applicable 

Rules, as amended (referred as óDirect Tax Lawsô), Central Goods and Services Tax Act, 2017, Integrated 

Goods and Services Tax Act, 2017 and State Goods and Services Tax Act, 2017 read with Rules, Circulars 

and Notifications (óGST Lawsô), the Customs Act, 1962, the Customs Tariff Act, 1975, Foreign Trade 

Policy (FTP), 2023, each as amended and presently in force in India (collectively referred as óIndirect 

Tax Lawsô and together with the Direct Tax Laws, ñTax Lawsò). These possible special tax benefits are 

dependent on the Company and / or the shareholders of the Company fulfilling the conditions prescribed 

under the relevant provisions of the above-mentioned Tax Laws. Hence, the ability of the Company and 

its shareholders to derive the tax benefits is dependent upon fulfilling such conditions which, based on 

the business imperatives the Company may face in future, and accordingly, the Company or its 

shareholders may or may not choose to fulfill. 

 

2. The benefits discussed in the enclosed Annexure are not exhaustive and preparation of the contents stated 

is the responsibility of the Companyôs management. We are informed that the Annexure is only intended 

to provide general information to the investors and hence is neither designed nor intended to be a 

substitute for professional tax advice. In view of the individual nature of the tax consequences, the 

changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the 

specific tax implications arising out of their participation in the proposed initial public offer of the equity 

shares of the Company (óIPOô). 

 

3. We do not express any opinion or provide any assurance as to whether: 

 

i. the Company or its shareholders will continue to obtain these special tax benefits in future; or 

ii.  the conditions prescribed for availing the special benefits have been / would be met with; or 

iii.  the revenue authorities / courts will concur with the views expressed herein. 

 

4. The contents of the enclosed Annexure are based on the information, explanations and representations 

obtained from the Company and on the basis of their understanding of the business activities and 

operations of the Company. 

 

 

5. This statement is issued solely in connection with the proposed IPO and inclusion in the draft red herring 

prospectus of the Company prepared under the Securities and Exchange Board of India (Issue of Capital 

and Disclosure Requirements) Regulations 2018, as amended to be submitted / filed with the Securities 

and Exchange Board of India, the BSE Limited and the National Stock Exchange of India Limited and is 

not to be used, referred to or distributed for any other purpose. 
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6. We have no responsibility to update this report for events and circumstances occurring after the date of 

this report.  

 

 

For S.R. Batliboi & Associates LLP   

Chartered Accountants   

ICAI Firm Registration Number: 101049W/E300004 

   

per Sandeep Karnani 

 

 

Partner   

Membership Number: 061207 

UDIN: 25061207BMNTXG7643  

 

Place: Bengaluru 

Date: August 22, 2025 
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE 

COMPANY AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND INDIRECT TAX 

LAWS (ñTAX LAWSò) IN INDIA 

 

 

UNDER THE TAX LAWS  

 

1. Benefits under Income Tax Act, 1961 (ñthe Actò): 

 

The information outlined below sets out the special tax benefits available to the Company and its shareholders 

under the Tax Laws in force in India (i.e. applicable for the Financial Year 2024-25 relevant to the Assessment 

Year 2025-26). 

 

A. Special tax benefits available to the Company 

 

(a) Lower corporate tax rates on income of domestic companies - Section 115BAA of the Act 

 

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are entitled 

to avail a concessional tax rate of 22% (plus applicable surcharge and cess) on fulfilment of certain conditions. 

The option to apply this tax rate is available from FY 2019-20 relevant to AY 2020-21 and the option once 

exercised shall apply to subsequent assessment years. The concessional rate of 22% is subject to the Company not 

availing any of the following specified tax exemptions/incentives under the Act: 

 

Å Deduction u/s 10AA: Tax holiday available to units in a Special Economic Zone; 

Å Deductions available under the Chapter VI-A except under section 80JJAA and section 80M; 

Å Deduction u/s 32(1)(iia): Additional Depreciation; 

Å Deduction u/s 32AD: Investment allowance; 

Å Deduction u/s 35AD: Deduction for capital expenditure incurred on specified businesses; 

Å Deduction under certain sub-sections/clauses of Section 35: Expenditure on scientific research. 

 

The total income of a company availing the concessional rate of 22% is required to be computed without set-off 

of any carried forward loss and depreciation attributable to any of the aforesaid deductions/incentives. A company 

can exercise the option to apply for the concessional tax rate in its return of income filed under section 139(1) of 

the Act. Further, provisions of Minimum Alternate Tax (óMATô) under section 115JB of the Act shall not be 

applicable to companies availing this reduced tax rate, thus, any carried forward MAT credit also cannot be 

claimed. 

 

The provisions do not specify any limitation/condition on account of turnover, nature of business or date of 

incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new domestic companies 

are eligible to avail this concessional rate of tax. 

 

Note: The Company has opted to apply section 115BAA of the Act. 

 

(b) Deductions in respect of employment of new employees - Section 80JJAA of the Act 

 

As per section 80JJAA, where a company is subject to tax audit under section 44AB of the Act and derives income 

from business, it shall be allowed deduction of an amount equal to 30% of additional employee cost incurred in 

the course of business in a previous year, for 3 consecutive assessment years including the assessment year relevant 

to the previous year in which such additional employee cost is incurred.  

 

Additional employee cost means the total emoluments paid or payable to additional employees employed in the 

previous year through an account payee cheque or account payee bank draft or by use of electronic clearing system 

through a bank account or through such other electronic mode as may be prescribed. These employees should also 

have total salary not more than Rs. 25,000/- per month and should also be member of a recognized provident fund.  

 

The deduction under section 80JJAA would continue to be available to the Company even where the Company 

opts for the lower tax rate of 22% under the provisions of section 115BAA of the Act (as discussed above). 

 

(c) Deductions in respect of inter-corporate dividends ï Deduction under Section 80M of the Act 

 

As per the provisions of Section 80M of the Act, dividend received by the Company from any other domestic 

company or a foreign company or a business trust shall be eligible for deduction while computing its total income 

for the relevant year. A deduction of an amount equal to so much of the amount of income by way of dividends 
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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. 

 

B. Special tax benefits available to the Shareholders 

 

Dividend income will be subject to tax in the hands of domestic Shareholders at the applicable slab rate/ corporate 

tax rate (plus applicable surcharge and cess). In case of Non-resident Shareholders, tax will be applicable at 20% 

(plus applicable surcharge and cess) or as per applicable Double Taxation Avoidance Agreement (óDTAAô). 

 

Long term capital gains exceeding  1,25,000 on transfer of listed equity shares on which Securities Transactions 

Tax has been paid will be subject to tax in the hands of shareholders as per the provisions of Section 112A of the 

Act at 12.5% (plus applicable surcharge and cess). The benefit of indexation of costs shall not be available. As per 

section 2(29AA) read with section 2 (42A) of the Act, a listed equity share is treated as a long-term capital asset 

if the same is held for more than 12 months immediately preceding the date of its transfer.  

 

Short term capital gains arising on transfer of shares on which Securities Transactions Tax has been paid will be 

subject to tax in the hands of shareholders as per the provisions of section 111A of the Act at 20% (plus applicable 

surcharge and cess).  

 

Non-resident shareholders including foreign portfolio investors may choose to be governed by the provisions of 

Double Taxation Avoidance Agreement, to the extent they are more beneficial and subject to provision of the 

prescribed documents. 

 

2. Benefits under Indirect Tax Laws 

 

A. Special tax benefits available to the Company 

 

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods 

and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 / relevant State Goods and Services 

Tax Act, 2017 read with rules, circulars, and notifications (ñGST Lawò), the Customs Act, 1962, the Customs 

Tariff Act, 1975 (ñCustoms Lawò), as amended from time to time, and Foreign Trade Policy 2023 (ñFTPò) 

(collectively referred to as ñIndirect Tax Lawsò) as amended from time to time. 

 

(a) Possible Special Indirect Tax Benefits available under the GST Laws 

 

The Company has obtained registration under the GST law in ten States viz. Delhi, Uttar Pradesh, Bihar, 

Assam, Maharashtra, Karnataka, Goa, Kerela, Tamil Nadu and Andhra Pradesh. Additionally, the Company 

has obtained Input Service Distributor (ISD) registration in Goa. The Company undertakes export of goods 

from its unit registered in Goa. Under the GST regime, supplies of goods which are exported outside India 

are treated as zero-rated supplies. Such zero-rated supplies of goods are allowed to be made under either of 

the following options : 

 

o Without payment of IGST under Bond/ Letter of Undertaking (LUT). Under this scenario, the 

exporter is allowed to claim refund of unutilized input tax credit. 

 

o With payment of IGST. Under this scenario, the exporter is allowed to claim refund of IGST paid on 

exports. 

 

(b) Special Indirect Tax Benefits available to the Company under Foreign Trade Policy 2023 

 

¶ The Company avails duty-free import of capital goods as per Export Promotion Capital Goods Scheme under 

the Foreign Trade Policy, 2023, subject to export obligations equivalent to 6 times of duties, taxes and cess 

saved on such capital goods, to be fulfilled in 6 years from date of issue of authorisation.  

 

¶ The Company claims the benefit of duty drawback on duty paid on import of materials used in manufacture 

of export goods as per Duty Drawback scheme under 75 of Custom Act, 1962. 

 

¶ With respect to export of goods made from its unit in Goa, the Company is currently availing the benefit of 

remission of duties, taxes and other levies at the Central, State and local level which are borne on the exported 

goods manufactured in India under Remission of Duties and Taxes on Exported Products (óRoDTEPô) 

scheme issued through Notification no. 19/2015-2020 dated 17 August 2021 by Ministry of Commerce & 

Industry under Department of Commerce . 
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¶ The Company is entitled to avail the benefit of duty-free import of input as per Advance Authorization 

Scheme under the Foreign Trade Policy, 2023, subject to export obligations. However, the Company has not 

applied for such scheme due to commercial viability. 

 

B. Special tax benefits available to the Shareholders 

 

The Shareholders of the Company are not entitled to any special tax benefits under Indirect Tax Laws. 

 

Notes  

 

i) The above Annexure of special tax benefits sets out the provisions of Tax Laws in a summary manner 

only and is not a complete analysis or listing of all the existing and potential tax consequences of the 

purchase, ownership and disposal of equity shares of the Company.  

 

ii)  In respect of non-residents, the tax rates and the consequent taxation mentioned above shall be further 

subject to any benefits available under the applicable double taxation avoidance agreement, if any, 

between India and the country in which the non-resident has fiscal domicile.  

 

iii)  This Annexure does not discuss any tax consequences in any country outside India of an investment 

in the shares of the Company. The shareholders/investors in any country outside India are advised to 

consult their own professional advisors regarding possible income tax consequences that apply to 

them under the laws of such jurisdiction.  

 

iv) The tax benefits discussed in this Annexure are not exhaustive and are only intended to provide 

general information to the investors and hence, 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 his or her own tax advisor with respect to the specific 

tax implications arising out of their participation in the issue.  

 

v) 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 are subject to 

changes from time to time. We do not assume responsibility to update the views consequent to such 

changes. We will not be liable to any other person in respect of this Annexure. 

 

 

For Molbio Diagnostics Limited (formerly Molbio Diagnostics Private Limited) 

 

 

______________________ 

 

Sriram Natarajan 

Director 

 

Place: Goa 

Date: August 22, 2025 
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SECTION V ï ABOUT OUR COMPANY  

 

INDUSTRY OVERVIEW  

 

Unless  otherwise  indicated,  industry  and  market  data  used  in  this  section  has  been  derived  from  the  industry 

report titled ñMolecular Diagnostics Industry Reportò dated August 22, 2025, (the ñ1Lattice Reportò) prepared and 

issued by Lattice Technologies Private Limited,  appointed  by  us  pursuant  to  an  engagement  letter  dated  July 

19, 2024  and  exclusively commissioned and paid for by us to enable investors to understand the industry in which 

we operate in connection with the Offer. Unless otherwise indicated, financial, operational, industry and other related 

information derived from the 1Lattice Report and included herein with respect to any particular Calendar Year/ Fiscal 

refers to such information for the relevant Calendar Year/ Fiscal. The 1Lattice Report will form part of the material 

documents for inspection and a copy of the 1Lattice Report is available on the website of our Company at 

www.molbiodiagnostics.com/investors. Industry sources and publications are also prepared based on information as 

of specific dates and may no longer be current or reflect current trends. Industry sources and publications may also 

base their information on estimates, projections, forecasts and assumptions that may prove to be incorrect. 

Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or base 

their investment decision solely on this information. The recipient should not construe any of the contents of the 

1Lattice Report as advice relating to business, financial, legal, taxation or investment matters and are advised to 

consult their own business, financial, legal, taxation, and other advisors concerning the transaction. References to 

various segments in the 1Lattice  Report and information derived therefrom are references to industry segments and 

in accordance with the presentation, analysis and categorisation in the 1Lattice Report. Our segment reporting in our 

financial statements is based on the criteria set out in Ind AS 108, Operating Segments and we do not present such 

industry segments as operating segments. For further information, see ñRisk Factors ï Certain sections of this Draft 

Red Herring Prospectus disclose information from the 1Lattice Report which is a paid report and commissioned and 

paid for by us exclusively in connection with the Offer and any reliance on such information for making an investment 

decision in the Offer is subject to inherent risks.ò on page 72. Also see, ñCertain Conventions, Use of Financial 

Information and Market Data and Currency of Presentation ï Industry and Market Dataò on page 24. 

 

Macro-Economic Overview 

 

Global Macroeconomic Overview  

 

The global real GDP is growing at 3.1% from Calendar Year 2024-29, while Indiaôs economy is expected to 

grow at a rate of 6.5% over the same period 

 

Global growth in Calendar Year 2024 remained at 3.3% despite several headwinds, including higher interest rates, 

tighter financial conditions, and multiple geopolitical conflicts. These include the war between Russia and Ukraine, 

the evolving conflict in the Middle East, and turbulent US-China relations, marked by a growing trend of US sanctions 

globally, ranging from solar cells to computer chips. Real GDP growth is projected to average 3.1% from Calendar 

Year 2024-29. In comparison, India is expected to maintain the highest growth rate, with its current real GDP growth 

rate at 6.5% in Calendar Year 2024 and is expected to grow at 6.5% till Calendar Year 2029.  

 

Global per capita income is at approximately USD 13,933.3 in Calendar Year 2024 and is expected to reach 

approximately USD 16,605.3 in Calendar Year 2029 

 

Global per capita GDP stands at USD 13,933.3 in Calendar Year 2024 and is expected to increase at a CAGR of 3.6% 

reaching USD 16,605.3 in Calendar Year 2029. Global per capita has increased by 3.8% CAGR over Calendar Year 

2019 to Calendar Year 2024, driven by both public and private investments in infrastructure, education, healthcare, 

and technology. These factors will continue to shape the trajectory of global per capita GDP growth. 

 

Indian Macroeconomic Overview  

 

Indiaôs Nominal GDP was at USD 3.9T in Calendar Year 2024 and is estimated to reach USD 6.2T in Calendar 

Year 2029, growing at a CAGR of 9.5% from Calendar Year 2024 to Calendar Year 2029 

 

India is the fourth largest economy in the world and is expected to be the third largest by Calendar Year 2029. Over 

the next 10-15 years, India is expected to be one of the fastest-growing economies, driven by rising demand, robust 

growth in various sectors, and increased private consumption. Indian private consumption is expected to be driven by 

an increasing proportion of the male and female working-age population and a rise in household income. Between 

Calendar Year 2019 and Calendar Year 2024, Indiaôs GDP (at current prices) rose from USD 2.8T to USD 3.9T, 

supported by key reforms such as GST, corporate tax revision, and revised FDI limits. 

 

Indiaôs per capita income USD 2,711.4 in Calendar Year 2024 is expected to reach approximately USD 4,089.5 
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by Calendar Year 2029 

 

India's per capita income is projected to rise from USD 2,711.4 in Calendar Year 2024 to approximately USD 4,089.5 

by Calendar Year 2029, growing at a CAGR of 8.6%. With increased demand, substantial per capita income growth, 

and a demographic advantage, India is positioned as a market with vast growth opportunities. Over Calendar Year 

2024-29, Indiaôs GDP per capita growth is expected to be, driven by strong manufacturing, rising healthcare spending, 

and robust government spending, making it the fastest-growing major economy, followed by China (5.7%), the UK 

(4.5%), the USA (3.5%), and Germany (3.0%). 

 

Indiaôs population is projected to reach 1.5 billion  by Calendar Year 2029, which accounts for 17.6% of the 

worldôs population 

 

The worldôs population has grown significantly over the past century, reaching 8.2 billion in Calendar Year 2024 from 

7.8 billion in Calendar Year 2019, and is expected to reach 8.5 billion by Calendar Year 2029. Improved survival 

rates, longer lifespans, urbanisation, and migration drive the rise in population. The world population is expected to 

grow by 0.8% from Calendar Year 2024 to Calendar Year 2029. India and China are currently the two most populous 

countries, with over 1 billion people each. India's population grew from 1.4 billion in Calendar Year 2019 to 1.5 billion 

in Calendar Year 2024, at a CAGR of 0.9%; the Indian population is expected to grow at 0.8% CAGR over Calendar 

Year 2024-29. India has surpassed China to become the most populous country in the world in Calendar Year 2023. 

 

Global median age is expected to increase to 31.8 years by Calendar Year 2029 from 30.6 years in Calendar 

Year 2024, while Indiaôs median age is expected to be 30.4 years in Calendar Year 2029 

 

The global median age increased from 20.3 years in 1970 to 30.6 years in Calendar Year 2024, with developed 

countries like the US and UK having higher median ages. India's median age is 28.4 years in Calendar Year 2024, the 

lowest among its BRICS peers, indicating a favourable demographic dividend. This trend is expected to continue until 

Calendar Year 2029, India's demographic advantage includes a projected highest working-age population share of 

68.8% by Calendar Year 2029 and a median age of 30.4 years. This offers significant economic benefits, with India 

expected to contribute 24.3% of the incremental global workforce in the next decade.  

 

As of Calendar Year 2024, the 15-64 years age group constitutes 68.2% of the population, which is projected to 

increase to 68.8% by Calendar Year 2029. The 0-14 years age group population is on a declining trend with 26.1% 

share in Calendar Year 2020, 24.5% in Calendar Year 2024 & 22.7% in Calendar Year 2029. Advancements in 

healthcare, education, and access to family planning have contributed to a decline in fertility rates, thereby resulting 

in a sustained reduction in the population aged below 15 years. 

 

Healthcare sector overview 

 

Indiaôs healthcare expenditure constituted 1.9% of the GDP in Calendar Year 2024, which is less than both 

developing and developed countries, indicating significant headroom for growth 

 

In Calendar Year 2024, India allocated 1.9% of its GDP to healthcare. In Calendar Year 2023, developing countries 

like Indonesia and Philippines allocated 2.9% and 2.2%, respectively. In contrast, developed economies like the United 

Kingdom, Germany, and the United States spend 8.9%, 10.1% and 13.9% respectively of their GDP on healthcare, 

leading to superior health outcomes and high life expectancy globally. Compared to both its developed and developing 

peers, India lags behind. 

 

Budgetary allocation towards healthcare has seen a significant increase from USD 9.2 billion in Fiscal 2020 to 

USD 10.6 billion in Fiscal 2025 

 

In Fiscal 2025, the budget has seen an increase in allocation towards healthcare, compared to previous years, with 

room for improvement as allocations still slightly lag the targets set in national health policies, and investment in 

primary healthcare can further enhance overall health outcomes. India is allocating a majority of its healthcare budget 

towards various aspects, including the National Health Mission, regulatory and autonomous bodies, the Pradhan 

Mantri Jan Arogya Yojana (PM-JAY), and the Pradhan Mantri Swasthya Suraksha Yojana (PMSSY). The budget also 

includes allocations for the establishment of new AIIMS and the upgrading of Government Medical Colleges across 

states. Additionally, there is a focus on primary healthcare infrastructure through the Pradhan Mantri Ayushman 

Bharat Health Infrastructure Mission (PM-ABHIM).  

 

Indiaôs per capita spending on healthcare has increased from USD 60.7 in Calendar Year 2019 to USD 79.5 in 

Calendar Year 2022 at a CAGR of 5.6%, higher than that of Germany and USA 

 

In Calendar Year 2022, India's per capita health expenditure reached USD 79.5, marking a consistent rise from the 
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USD 60.7 recorded in Calendar Year 2019. China experienced a similar trend, with per capita health expenditure 

increasing from USD 539.0 in Calendar Year 2019 to USD 672.5 in Calendar Year 2022. In comparison, consumers 

in Germany, United Kingdom, and the United States spent approximately USD 6,182.3, USD 5,035.6 and USD 

12,434.4, respectively, on pharmaceutical products in Calendar Year 2022. Factors such as market penetration of 

generics, availability of insurance coverage, and government policies have influenced pharmaceutical expenditure 

levels.  

 

Indiaôs government health expenditure as a percentage of current health expenditure stood at approximately 

39.1% in Calendar Year 2022, which is far lower than developed countries like UK (83.1%) and Germany 

(80.3%) 

 

In Calendar Year 2022, Indiaôs government health expenditure as a percentage of total health expenditure stood at 

approximately 39.1%. During the same period, government healthcare expenditure stood at 83.1% for UK, 80.3% for 

Germany, 51.8% for Indonesia, 55.2% for USA, 54.9% for China and 40.3% for Sri Lanka. India relies heavily on 

private health expenditures relative to developing and developed countries.  

 

GLOBAL &  INDIAN DISEASE BURDEN 

 

Infectious diseases are caused by pathogenic microorganisms, such as bacteria, viruses, parasites, or fungi and can 

spread, directly or indirectly, from one person to another. These diseases can be grouped into three categories: diseases 

which cause high levels of mortality; diseases which place heavy burdens of disability on populations, owing to the 

rapid and unexpected nature of their spread, potentially leading to severe global repercussions. 

 

In Calendar Year 2021, 2.9 billion DALYs were lost globally due to premature death and disability, up from 2.6 billion 

in Calendar Year 2010. During this period, infectious diseases such as tuberculosis, malaria, hepatitis, and HPV have 

continued to significantly impact global DALYs, especially in low and middle-income countries. Communicable 

diseases, caused by infectious agents and transmitted from person to person or through vectors, remain a persistent 

global health burden. The COVID-19 pandemic significantly disrupted global health systems in Calendar Year 2020 

and Calendar Year 2021 and contributed substantially to the burden of infectious diseases. It contributed notably to 

the overall burden of infectious diseases during this period. This underscores the importance of systematic and timely 

disease burden analysis to understand their collective and long-term impact. 

 

OVERVIEW OF GLOBAL INFECTIOUS DISEASE BURDEN  

 

Infectious diseases remain one of the most critical global health challenges, accounting for approximately 33.0% (52.0 

million) of global deaths in Calendar Year 2022. Of the estimated 17.2 million deaths globally caused by infectious 

diseases like TB, hepatitis, and HPV, an average of over 47,123 deaths occurred daily, with the key impacted regions 

being Asia (39.0%), Africa (37.8%), America (13.4%) and Europe (9.7%). 

 

Global risks and response strategies for infectious diseases 

 

Infectious diseases vary across regions and populations and are influenced by factors such as human mobility, which 

facilitates exposure to pathogens and their global spread. Efforts to address these threats focus on assessing emerging 

risks, evaluating response capacities, and identifying necessary investments in research and preparedness. 

 

GLOBAL OVERVIEW OF TB (TUBERCULOSIS) 

 

Tuberculosis (TB), a highly contagious disease that primarily affects the lungs, is a significant contributor to this 

burden. It spreads through the air when individuals with active TB cough, sneeze, or spit. Despite being both 

preventable and curable, TB continues to pose a major global health threat. In Calendar Year 2024, an estimated 11.0 

million people contracted TB, up from 10.1 million in Calendar Year 2020. TB is the worldôs leading cause of death 

from a single infectious agent (replacing COVID-19) and claims twice as many lives as HIV/AIDS, with 

approximately 3500 deaths daily on a global scale.  

 

There is a widespread need to increase TB diagnosis and treatment due to substantial under-diagnosis, with about 2.7 

million people either not diagnosed or not officially reported to national authorities in Calendar Year 2023. Once 

COVID-19 testing declined, the public health programs for TB resumed their normal course. Global efforts toward 

TB eradication have shown promising progress, particularly with significant recovery in TB diagnosis and treatment 

post-COVID-19, helping reverse some of the pandemic's detrimental effects. While TB remains widespread, there is 

a critical need to increase diagnosis and treatment efforts, as only 8.2 million cases out of the 10.8 million cases were 

detected in Calendar Year 2023. Programs focusing on improving access to diagnostic tools, increasing public 

awareness, enhancing healthcare infrastructure, and providing more comprehensive treatment plans are critical in 

combating TB globally. 
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IN CALENDAR YEAR 2023, TB CASES ROSE TO ABOUT 10.8 MILLION AND ARE ESTIMATED TO 

REACH 11.0 MILLION IN CALENDAR YEAR 2024, UP FROM 10.7 MILLION IN CALENDAR YEAR 2022 

AND 10.1 MILLION IN CALENDAR YEAR 2020  

 

 
 

In Calendar Year 2023, 10.8 million people worldwide contracted TB, an increase from 10.1 million in Calendar Year 

2020. Of these, 8.2 million were newly diagnosed, leaving a significant gap, with 2.7 million people (about 25.0%) 

who contracted TB remaining undiagnosed. In Calendar Year 2024, TB cases are estimated to have reached 11.0 

million (E). An untreated individual can spread TB to up to 10-15 other people through close contact over the course 

of a year, and without proper treatment, up to two-thirds of those with active TB may die. This underscores the urgent 

need for timely diagnosis and effective treatment to control TB transmission and reduce mortality. 
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The top 30 high TB burden countries contribute to 87.0% of all global TB cases, with 8 of these nations accounting 

for two-thirds of the estimated 10.8 million new active cases present globally in Calendar Year 2023: India (26.0% of 

global cases), Indonesia (10.0%), China (6.8%), Philippines (6.8%), Pakistan (6.3%), Nigeria (4.6%), Bangladesh 

(3.5%), and the Democratic Republic of the Congo (3.1%). In these regions, morbidity rates can reach up to 95.0%, 

and mortality rates can be as high as 98.0%. This underscores the ongoing challenge of TB and highlights the need 

for improved detection and reporting efforts. Smear test for TB testing has witnessed a significant shift to molecular 

platforms for TB testing. The global transition from smear TB tests to molecular diagnostics presents a significant 

opportunity, with an estimated 150 to 200 million smear tests conducted annually worldwide that could potentially 

shift to molecular diagnostics. The share of molecular sites has seen a rising shift in different demographics. In Nigeria, 

the share of molecular testing sites rose from 9% in Calendar Year 2020 to 14% in Calendar Year 2022. India had 7% 

share in Calendar Year 2018 and is now 18%. Democratic Republic of Congo, Kenya, Indonesia and Philippines have 

also witnessed a rise in the share of molecular sites from 6%, 6%, 14%, 18%, respectively, in 2020 to 10%, 10%, 20% 

and 30%, respectively, in Calendar Year 2022. 

 

APPROXIMATELY  1.3 MILLION PEOPLE DIED OF TB GLOBALLY IN CALENDAR YEAR 2023, WITH 

CALENDAR YEAR 2024 ESTIMATED AT 1.3 MILLION (E), SEEING A DECREASING TREND FROM 

CALENDAR YEAR 2022, CALENDAR YEAR 2021, AND CALENDAR YEAR 2020 THAT REPORTED 

APPROXIMATELY 1.3 MILLION, 1.4 M ILLION, AND 1.4 MILLION DEATHS IN EACH YEAR 

RESPECTIVELY  

 

Globally, TB caused an estimated 1.3 million deaths in Calendar Year 2023 and is projected to remain at 1.3 million 

(E) in Calendar Year 2024, continuing a gradual decline from 1.4 million in Calendar Year 2020 and aligning with 

Calendar Year 2019 levels. Low and middle-income countries bear a disproportionate burden of TB, experiencing 

high rates of morbidity and mortality. Most people who developed TB in Calendar Year 2023 were in Southeast Asia 

(45.0%), Africa (24.0%), and the Western Pacific (17.0%). The overall decrease in TB-related deaths from Calendar 

Year 2015 to Calendar Year 2023 was 23.0%. Despite this reduction, TB continues to cause 2 deaths per minute 

globally. The emergence of drug-resistant TB strains, particularly resistant to rifampicin and other TB drugs, also 

presents a significant challenge.  

 

AN IMPROVED DETECTION RATE FOR TB WAS OBSERVED, INCREASING TO 75.5% IN CALENDAR YEAR 2023 FROM 

57.8% IN CALENDAR YEAR 2020 

 

The detection rate of TB cases has significantly increased from 57.8% in Calendar Year 2020 to75.5% in Calendar 

Year 2023, indicating improvements in detection and testing mechanisms through point of care settings. This increase 

is partly due to advancements in diagnostic facilities, such as the expansion of high-quality TB testing laboratories 

and the establishment of specialised TB centres that enhance early and accurate case identification.  
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Notes: TB case detection rate (all forms) is the number of new and relapse TB cases notified to WHO each year, 

divided by WHO's estimate of the number of incident TB cases for the same year, expressed as a percentage 

 

GLOBAL OVERVIEW OF HEPATITIS  

 

Hepatitis, caused by various infectious viruses and non-infectious agents, leads to liver inflammation and a range of 

potentially fatal health problems. Hepatitis Type B and C cause chronic disease in hundreds of millions, being the 

leading causes of liver cirrhosis, liver cancer, and deaths from viral hepatitis. A WHO study estimated that 4.5 million 

premature deaths could be prevented in low and middle-income countries by Calendar Year 2030 through better access 

to vaccines, diagnostic tests, medicines, and educational campaigns. WHOôs global hepatitis strategy aims to reduce 

new hepatitis infections by 90.0% and deaths by 65.0% between Calendar Year 2016 and Calendar Year 2030. 

 

In Calendar Year 2022, the global burden of Hepatitis C Virus (HCV) infections stood at approximately 50.0 million 

cases, with only 36.4% diagnosed. This highlights a significant gap in diagnosis, with 63.6% of HCV cases remaining 

undiagnosed. Similarly, Hepatitis B Virus (HBV) infections totalled around 254.0M cases globally in the same year, 

but only 13.4% of these were diagnosed, leaving a vast majority of 85.6% underdiagnosed. HBV and HCV account 

for the majority of hepatitis cases worldwide. This substantial underdiagnosis in both HCV and HBV infections 

underscores the critical need for improved diagnostic solutions to address these gaps and ensure timely and accurate 

detection. 

 

IN  CALENDAR  YEAR  2022, GLOBAL  HEPATITIS  CASES DECLINED  TO 304.0 MILLION  FROM  354.0 

MILLION  IN  CALENDAR  YEAR  2019, WITH  ESTIMATES  SUGGESTING A FURTHER  DROP TO 274.7 

MILLION  (E) BY CALENDAR  YEAR  2024 

 

The estimated number of viral hepatitis infections decreased from 354.0 million in Calendar Year 2019 to 274.7 

million(E) in Calendar Year 2024. Of these cases in Calendar Year 2022, 254.0 million were hepatitis B, and 50.0M 

were hepatitis C. The estimated number of people newly infected with viral hepatitis decreased from 2.5 million in 

Calendar Year 2019 to 2.2 million in Calendar Year 2022. Of the 2.2 million new infections in Calendar Year 2022, 

1.2 million were hepatitis B cases and 1.0 million were hepatitis C cases. This trend indicates that prevention efforts, 

such as vaccinations and safe injections, as well as more accessible cures for hepatitis C, have helped lower the number 

of new cases. This decline reflects positive progress, global diagnosis coverage with 13.0% of hepatitis B and 36.0% 

of hepatitis C cases diagnosed as of Calendar Year 2022. To continue improving, it is important to keep focusing on 

prevention and making hepatitis C treatments more available. 

 

IN  CALENDAR  YEAR  2022, 1.3 MILLION  DEATHS WERE ATTRIBUTED  TO HEPATITIS  B AND C 

 

In Calendar Year 2022, an estimated 1.3 million people died from chronic viral hepatitis B and C, equivalent to 3,671 

deaths per day. Additionally, about 6,000 new infections occur daily. Many individuals remain undiagnosed, and even 

when diagnosed, the number of people receiving treatment remains critically low. Viral hepatitis is a significant public 

health challenge of this decade. 

 

GLOBAL  OVERVIEW  OF HPV (HUMAN  PAPILLOMAVIRUS)  

 

IN  CALENDAR  YEAR  2024, CERVICAL  AND LIP  &  ORAL  CANCERS ALONE  ACCOUNTED  FOR OVER  

1.1M NEW HPV-RELATED  CANCER CASES GLOBALLY,  UNDERSCORING HPVôS WIDESPREAD  

HEALTH  IMPACT  

 

HPV is a highly prevalent viral infection and the primary cause of cervical cancer, which is the second most common 
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cancer in women after breast cancer. HPV causes over 90.0% of cervical cancer cases and is also linked to other 

cancers, including lip & oral, anal, vaginal, vulvar, penile, and oropharyngeal cancers. The virus is widespread, 

affecting both men and women, but its impact on women, particularly in relation to cervical cancer, is profound. 

People with weakened immune systems, such as those living with HIV/AIDS, are more susceptible to persistent HPV 

infections and the associated health complications. Most HPV infections are transient and asymptomatic, with over 

90.0% clearing within 2 years. Persistent high-risk HPV is the main risk factor for HPV-related diseases, including 

cervical cancer. There are no routine tests to detect HPV infections themselves; HPV is typically identified only when 

it progresses to cancer, as screening tests are currently available only for cervical cancer. In Calendar Year 2024, the 

global incidence of HPV-related cancers varied significantly across different types. Cervical cancer accounted for the 

highest number of new cases at 6,88,912, followed by lip & oral cancer with 4,06,483 cases. The high prevalence of 

cervical and lip & oral cancers underscores the critical public health impact of HPV, highlighting the urgent need for 

effective preventive, screening, and treatment strategies to mitigate this growing burden. Vaccination efforts are 

crucial in reducing these numbers, as the vaccine can prevent over 90.0% of cancers caused by HPV.  

 

 
 

IN CALENDAR YEAR 2024, HPV-RELATED CANCER CONTRIBUTED TO 7.5% OF GLOBAL CANCER DEATHS  

 

HPV-related cancer remains a significant cause of mortality worldwide, contributing to approximately 7.5% of global 

cancer deaths in Calendar Year 2024. In total, it resulted in approximately 7,57,572  deaths globally, averaging about 

2,076 deaths per day. The substantial mortality rates associated with these cancers highlight the severe impact of HPV, 

emphasising the urgent need for enhanced preventive measures, including widespread vaccination and early detection 

strategies, to reduce the global burden of HPV-related diseases. From Calendar Year 2020 to Calendar Year 2024, 

cervical cancer deaths remained a major health concern, emphasising the need for widespread vaccination.  

 
 

 

GLOBAL OVERVIEW OF OTHER INFECTIOUS DISEASES  

 

Other Infectious diseases include influenza, tropical diseases (vector-borne diseases) such as malaria and dengue, 

gastrointestinal infections, sepsis, etc. Vector-borne diseases account for approximately 17.0% of infectious diseases 

globally, resulting in an annual death toll of 0.7 million in Calendar Year 2024. Malaria, a parasitic infection 

transmitted by Anopheline mosquitoes, leads to an estimated 263.0 million cases worldwide and causes over 0.6 

million deaths annually, which translates to approximately 1,643 deaths per day. Most of these deaths occur in children 

under five years of age. Dengue is the most prevalent Aedes mosquito-borne viral infection. Globally, more than 3.9 

billion people across 132 countries are at risk of dengue. The disease causes approximately 96.0 million symptomatic 

cases and 40,000 deaths each year, equivalent to about 110 deaths per day. 
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Influenza, commonly known as the flu, is a seasonal virus that circulates primarily during the winter season. Each 

year, it infects up to 1.0 billion people globally, making it one of the most widespread infectious respiratory viruses 

after the common cold. While many cases are mild, an estimated 3.0 to 5.0 million cases result in severe illness. 

Influenza is estimated to cause approximately 2,90,000 to approximately 6,50,000  respiratory deaths annually 

worldwide. 

 

OVERVIEW OF INFECTIOUS DISEASES IN INDIA   

 

Infectious diseases are among the top 10 causes of total deaths in the country, dominated by diarrheal diseases, 

neonatal disorders, lower respiratory infections, and tuberculosis. For India as a whole, the disease burden or DALY 

rate for diarrhoeal diseases, iron-deficiency anaemia, and tuberculosis is 2.5 to 3.5 times higher than the average 

globally. The high burden of communicable diseases in India is driven by poor sanitation, poor hygiene and clean 

drinking water. Among the number of infectious diseases prevalent in the country, Tuberculosis, Typhoid, Dengue, 

Malaria, and Pneumonia pose significant challenges to the healthcare system in India. Around 2.6 million cases of 

tuberculosis were notified in India in Calendar Year 2024, the highest ever reported, highlighting improvements in 

case detection and reporting. Typhoid affects around 4.5 million people annually, causing approximately 9,000 deaths 

in India. Rising temperatures create optimal conditions for Aedes mosquitoes to survive and proliferate and spread 

the dengue virus. In Calendar Year 2022, India recorded the greatest number of malaria cases (5.2 million) in Southeast 

Asia. Pneumonia, an infection of the lungs, is another prevalent infectious disease in India. Infants and people above 

65 years of age are more at risk of developing the disease. To address this high burden of infectious diseases, the 

Indian Central and State governments, along with international aid agencies, run several healthcare programs. For 

examples, the Indian government has public healthcare programs such as the National Tuberculosis Elimination 

Program (NTEP), the National Vector Borne Disease Control Program (NVBDCP), the National Viral Hepatitis 

Control Program (NVHCP), and the National AIDS Control Organisation (NACO). These initiatives aim to enhance 

disease surveillance, provide quality diagnostic services, and ensure timely treatment. Diagnostic tests and supplies 

under these programs are procured centrally and distributed based on consumption data and disease surveillance 

outcomes. 

 

OVERVIEW OF TB IN INDIA  

 

India faces significant challenges with TB, accounting for approximately 26.0% of new TB cases worldwide. TB 

caused 0.2-0.4 million deaths in Calendar Year 2023. The TB detection rate in India rose from 59.0% in Calendar 

Year 2020 to 85.0% in Calendar Year 2023, marking a significant milestone in TB surveillance with 2.6 million cases, 

a 19.5% increase from Calendar Year 2021. Calendar Year 2023 witnessed a substantial increase in the TB case 

notification rate, currently recorded as approximately 179.0 cases per 100,000 population. The increase reflects a good 

recovery in access to health services in India and indicates the diagnosis of a sizeable backlog of people who developed 

TB in previous years but whose diagnosis was delayed due to COVID-related disruptions. India has shown remarkable 

progress in enhancing case detection and overcoming the impact of COVID-19 on TB programs. Advanced diagnostic 

techniques like Truenat and CBNAAT have significantly boosted TB case detection rates, highlighting the integration 

of molecular diagnostics into public health strategies. In Calendar Year 2023, treatment coverage increased to 80.0% 

of estimated TB cases, up by 19.0% from the previous year. India's efforts have resulted in a 17.7% reduction in TB 

incidence from Calendar Year 2015 to Calendar Year 2023, outpacing the global decline rate of 8.3%. TB mortality 

has also declined by 18.0% in India and globally during the same period. The World Health Organization has revised 

TB mortality rates downward from 0.4 million deaths in Calendar Year 2021 to 0.3 million deaths in Calendar Year 

2023, reflecting a reduction of over 12.5%. 

 

TB CASES IN INDIA INCREASED FROM 1.8 M ILLION IN CALENDAR YEAR 2020 TO 2.6 M ILLION IN CALENDAR YEAR 

2024 

 

In Calendar Year 2024, India reported 2.6 million TB cases, surpassing the Calendar Year 2022 total of 2.4 million 

cases. The public sector achieved 93.5% of its target by notifying approximately 1.7 million TB cases, while the 

private sector reached 90.1% of its set objectives by reporting around 0.8 million. The Calendar Year 2023 TB 

notifications marked a significant increase, with a 19.5% rise from Calendar Year 2021 and the highest ever private 

sector notifications at 0.8 million (90.1% of the target).  
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TB MORTALITY RATE IN INDIA HAS REDUCED FROM 28 TO 22 PER 1,00,000 PEOPLE FROM CALENDAR YEAR 2019 

TO CALENDAR YEAR 2023 

 

Between Calendar Year 2019-23, the mortality rate of TB has reduced from 28 to 22 deaths per 100,000 people 

annually. This consistency suggests a persistent public health challenge despite efforts to combat the disease. In India, 

approximately 2 deaths occur every 3 minutes, underscoring the urgent need for developing targeted interventions to 

further reduce TB-related mortality rates in the coming years. 

 

TB DETECTION RATE IN INDIA ROSE FROM 59.0% IN CALENDAR YEAR 2020 TO 85.0% IN CALENDAR YEAR 2023 

 

The TB case detection rate in India has shown substantial improvement from 59.0% in Calendar Year 2020 to 85.0% 

in Calendar Year 2023. This indicates significant progress in identifying and treating TB cases promptly, which is 

crucial for reducing transmission and improving public health outcomes.  

 

THE NUMBER OF DRUG-RESISTANT TB CASES IN INDIA HAS REDUCED BY 21.4% FROM APPROXIMATELY 140,000  

IN CALENDAR YEAR 2015 TO 110,000  IN CALENDAR YEAR 2022 

 

As per the Global TB Report 2023, published by the WHO, the estimated number of drug-resistant TB cases in India 

has reduced by 21.4% from 140,000 in Calendar Year 2015 to 110,000 in Calendar Year 2022. The Government has 

scaled up the availability of molecular diagnostic facilities, and thereby, there has been an increase in the proportion 

of TB patients being screened for the presence of drug resistance. 

 

OVERVIEW OF HEPATITIS IN INDIA  

 

In India, hepatitis remains a significant public health concern. Current estimates indicate that 29.8 million people are 

chronically infected with hepatitis B, while 5.5 million are chronically infected with hepatitis C. Hepatitis E virus is 

the leading cause of epidemic hepatitis in the country, although hepatitis A virus is more prevalent among children. 

Additionally, hepatitis E is a major contributor to most cases of acute liver failure diagnosed in India. These statistics 

highlight the critical need for ongoing surveillance, prevention, and treatment efforts to manage and mitigate the 

impact of hepatitis in the population. 

 

THE NUMBER OF NEW HEPATITIS CASES IN INDIA DECREASED FROM 2.5 M ILLION IN CALENDAR YEAR 2019 TO 2.2 

M ILLION IN CALENDAR YEAR 2022 

 

From Calendar Year 2020 to Calendar Year 2022, India has faced a substantial hepatitis burden, accounting for 11.6% 

of global cases in Calendar Year 2022, according to the global hepatitis report by the WHO. In Calendar Year 2022 

alone, India recorded over 35.3 million hepatitis infections, with 29.8 million cases of hepatitis B and 5.5 million cases 

of hepatitis C. This places India second only to China, which had 83.8 million cases, contributing 27.5% of the global 

total.  

 

DEATH RATES FROM HEPATITIS B AND C ARE STEADILY INCREASING , CONTRIBUTING TO A HIGHER OVERALL 

MORTALITY RATE  

 

In Calendar Year 2022, mortality rates due to hepatitis B and hepatitis C showed a steady upward trend. Deaths from 

hepatitis B reached approximately 98,305, while fatalities attributed to hepatitis C stood at approximately 26,206. In 

India, approximately 78.9% of these fatalities were attributed to hepatitis B, while 21.0% were due to hepatitis C, 

reflecting the burden of hepatitis-related mortality and highlighting the need for enhanced public health interventions 

to combat these diseases through prevention, early detection, and treatment.  
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OVERVIEW OF HPV IN INDIA  

 

HPV, a common sexually transmitted virus, is a major public health concern in India due to its strong link to cervical 

cancer. In India, 10.0% to 15.0% of women with HPV infections develop persistent infections, significantly increasing 

their risk of cervical cancer. Almost all cervical cancer cases (99.0%) are associated with HPV. The high incidence 

and mortality rates are exacerbated by non-healthcare access, lack of awareness, and inadequate screening programs.  

 

HIGH INCIDENCE OF HPV IS NOTABLE IN CERVICAL , LIP &  ORAL CANCER CASES, AFFECTING APPROXIMATELY  11 

PEOPLE PER 100,000 

 

In Calendar Year 2022, the incidence rates of HPV-related cancers per 100,000 population reveal varying levels of 

prevalence across different types. Lip & oral cancer incidence is at 5.6 per 100,000 population, followed closely by 

cervical cancer at 11.2. The lack of specified data for laryngeal cancer underscores the need for enhanced reporting 

and surveillance efforts. The pathway from HPV incidence to detected cases annually in India illustrates significant 

gaps in prevention and detection. Despite the widespread prevalence of HPV among sexually active women, many 

infections remain asymptomatic and undetected due to limited access to screening facilities and low awareness. This 

delay in detection allows HPV, particularly high-risk types, to persist and potentially progress to cervical cancer over 

time. Enhancing screening coverage, promoting regular HPV vaccination, and improving public education are 

essential strategies to effectively intercept and manage HPV infections before they escalate into life-threatening 

conditions like cervical cancer. 

 

CERVICAL CANCER CAUSED AROUND 80, 000 DEATHS AND HAS REACHED 84, 940 IN CALENDAR YEAR 2024, 

UNDERSCORING THE URGENT NEED FOR BETTER PREVENTION AND TREATMENT  

 

HPV-related cervical cancer accounts for approximately 84, 940 deaths annually in India, reflecting the severe health 

consequences of untreated HPV infections. In Calendar Year 2024, HPV-related cancers caused substantial mortality 

across different types.  

 

CERVICAL CANCER INCIDENCE IN INDIA 127, 526 IN CALENDAR YEAR 2022 AND HAS REACHED TO 134,981 CASES 

IN CALENDAR YEAR 2024 

 

Cervical cancer accounted for 127, 526 cases in India in Calendar Year 2022, with the incidence increased to 134,981 

by Calendar Year 2024. HPV-related cancers exhibit significant prevalence across various types, reflecting the 

widespread impact of HPV infections on different parts of the body. This highlights the critical need for enhanced 

HPV vaccination campaigns and effective screening programmes. Despite initiatives like the National Cancer 

Registry, accurate assessment of HPVôs true burden remains challenging due to limited coverage in urban and rural. 

 

FUNDING INITIATIVES TO FIGHT INFECTIOUS DISEASES  

                  

GLOBAL FUNDING INITIATIVES  

 

Developmental assistance for health from multilateral organisations is crucial in addressing global health challenges. 

Funding has prioritised newborn and child health, maternal health, non-communicable diseases, and infectious 

diseases like malaria and tuberculosis. Infectious disease funding remained a key focus. 
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The fight against tuberculosis (TB), HPV-related cervical cancer, and hepatitis continues to receive significant global 

financial support. The Global Fundôs cumulative investments (till June Calendar Year 2024) reached USD 9.9 billion 

in TB programs and USD 1.9 billion in TB/HIV collaborative programs. This has contributed to a 38.0% reduction in 

TB deaths and a 1.0% drop in new cases between Calendar Year 2002 and Calendar Year 2022. Additionally, the 

Global Fund allocated USD 812.0 million to TB in Calendar Year 2022, a 1.6-fold increase from Calendar Year 2015, 

with USD 145.0 million of the Calendar Year 2022 TB R&D funding directed to diagnostics. The Bill & Melinda 

Gates Foundation has pledged USD 912.0 million for TB, HIV, and malaria by Calendar Year 2030, increasing its TB 

funding by 1.5x from USD 154.0 million in Calendar Year 2015 to USD 226.0 million in Calendar Year 2023. In 

Calendar Year 2023, the total TB R&D funding amounted to USD 1.2 billion, with USD 167.0 million (13.9% of the 

total) allocated to drugs and diagnostics. The annual target funding for TB research USD 5 billion by Calendar Year 

2027. 

 

Global efforts to combat HPV-related cervical cancer received USD 600.0 million in new commitments at the Global 

Cervical Cancer Elimination Forum, aiming to expand HPV vaccination and improve screening and treatment 

programs. Despite these efforts, funding remains insufficient to meet global elimination targets, posing ongoing 

challenges for TB, cervical cancer, and hepatitis. 

 

Funding efforts in India 

 

India has received considerable funding for the fight against TB, HPV-related cervical cancer, and hepatitis. The 

Global Fund allocated USD 500.0 million for HIV, and TB programs in India during the Calendar Year 2023- Calendar 

Year 2025 period. In collaboration with the World Bank, India signed a USD 400.0 million loan agreement for the 

"Program Towards Elimination of Tuberculosis,ò aiming to implement TB control interventions across nine states. 

This collaboration has helped ensure universal access to diagnostics and high-quality TB care, including services for 

multidrug-resistant TB. Since 1998, these initiatives have treated over 20.0 million people and prevented 3.5 million 

deaths. Despite a decline in overall TB funding from USD 33.5 million in Fiscal 2019 to USD 28.8 million in Fiscal 

2023, diagnostics have consistently received a substantial share, increasing from 6.0% (USD 2.0 million) in Fiscal 

2019 to 10.0% (USD 2.9 million) in Fiscal 2023.  

 

Indiaôs HPV vaccination campaign has benefited from USD 600.0 million in global funding to reduce the prevalence 

of HPV-related cancers. This effort targets girls aged 9 to 14 as part of a broader initiative to fight cervical cancer. 

Additionally, the Mukh-Mantri Punjab Hepatitis C Relief Fund has treated over 69.6M patients between 2016 to 

August 2019, with the state setting a goal to eliminate hepatitis C by 2030. This initiative has the potential to save 

USD 188.0 million in the long term. These funding efforts highlight Indiaôs ongoing commitment to tackling TB, 

HPV-related cervical cancer, and hepatitis, although additional support is needed to meet global elimination targets. 

 

Overview of the Diagnostics market 

 

The diagnostics market in India is valued at  1,131.3 billion (USD 13.3 billion) in Fiscal 2025, with in vitro 

diagnostics contributing to approximately 57.0% of the market share. 
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The diagnostics industry is increasingly recognised as the cornerstone of Indiaôs expanding healthcare sector, 

propelled by the essential need for accurate diagnosis as the first step in effective healthcare delivery. This market 

encompasses a wide range of tests and procedures, classified broadly as in vitro diagnosis (pathological tests), which 

involve tests performed on samples taken from the human body, and in vivo tests (radiology), which involve tests and 

procedures within the living body to visualise or measure internal body functions and structures. The Indian 

diagnostics market has shown significant growth between Fiscal 2020-25 and is projected to continue this robust trend 

through Fiscal 2029. The diagnostics market was valued at  675.8 billion (USD 9.6 billion) in Fiscal 2020 and grew 

to  1,131.3 billion (USD 13.4 billion) in Fiscal 2025, at a CAGR of 10.9% for the said period. The in vitro diagnostics 

market (IVD) accounts for 57.0% of the diagnostics market, valued at  644.9 billion (USD 7.6 billion) in Fiscal 2025. 

Looking ahead, the diagnostics market is projected to grow at a CAGR of 11.7% from Fiscal 2025-30 and is estimated 

to reach a market value of  1,964.3 billion (USD 23.2 billion) in Fiscal 2030. This growth trajectory will be propelled 

by the growing incidence of chronic illnesses, increasing demand for preventive screenings, rising geriatric population, 

and government healthcare access programs. 

 

The Indian in vitro diagnostics (IVD) market can be studied under the following segments: 

 

Based on techniques: 

 

1) Immunodiagnostics ï This segment utilises immunoassays to detect specific molecules such as antibodies or 

antigens in biological samples. It includes techniques such as ELISA (Enzyme-linked immunosorbent assay) 

and CLIA (Chemiluminescent immunoassay). 

2) Haematology ï Focuses on analysing blood components such as red blood cells, white blood cells, and 

platelets to diagnose conditions such as anaemia, infections, and leukaemia. Haematology analysers are 

commonly used in this segment. 

3) Molecular diagnostics ï Involves analysing nucleic acids (DNA, RNA) to detect genetic disorders, infections, 

and cancers. Techniques include PCR (Polymerase chain reaction) for amplifying DNA segments and 

sequencing technologies for analysing genetic sequences. 

4) Clinical chemistry ï Encompasses the analysis of blood serum, plasma, or urine to measure substances such 

as electrolytes, enzymes, and hormones. Techniques such as spectrophotometry and chromatography are used 

to quantify these substances. 

5) Other IVD  ï Includes other diagnostic techniques and tools not covered explicitly by the above segments. It 

may include coagulation testing, urinalysis, and specialised tests for specific biomarkers or conditions. 

 

Based on products: 

 

1) Reagents ï These are substances or chemicals used in diagnostic tests to react with a sample to detect or 

measure a target substance. Reagents are essential components in immunodiagnostics, molecular diagnostics, 

and clinical chemistry tests. 

2) Instruments/Devices ï These are devices or equipment used to perform diagnostic tests and analyse samples. 

Instruments can include haematology analysers, PCR machines, spectrophotometers, and other systems. 
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3) Software ï Diagnostic software plays a critical role in data analysis, interpretation of results, and integration 

of diagnostic systems. It includes software for instrument control, data management, patient information 

systems, and interpretation algorithms for molecular diagnostics and other complex tests.  

 

Based on the application: 

 

1) Illness ï Includes diagnostic tests used for detecting and diagnosing diseases, infections, and medical 

conditions. It can include tests for infectious diseases (like HIV and hepatitis), cancer diagnosis (using 

molecular and immunoassay techniques), autoimmune disease (such as rheumatoid arthritis), and 

cardiovascular disease (like cardiac biomarker tests). 

2) Wellness and preventive tests ï Focus on diagnostic tests aimed at preventive healthcare, wellness 

monitoring, and early detection of potential health risks before symptoms appear. It includes screening tests 

for diabetes (glucose tests), cholesterol levels, genetic predispositions, and general health assessment (like 

vitamin levels and metabolic panels). 

 
 

Clinical chemistry is the leading technique contributing 31.0% share of all IVD techniques practiced and as of Fiscal 

2025 has a market size of  199.9 billion (USD 2.4 billion) followed by immunodiagnostics valued at  151.6 billion 

(USD1.8 billion). India is still a reactive market compared to the developed countries which are proactive. Most IVD 

tests are illness-based and only approximately 11% of tests are wellness and preventive tests. Molecular diagnostics 

tests play a crucial role in detecting specific infectious and non-communicable diseases, conditions, and genetic 

variances, enabling healthcare providers to enhance patient outcomes and reduce healthcare costs by facilitating early 

and accurate disease diagnosis and improved disease monitoring. 
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The molecular diagnostics segment in India's IVD market is poised for rapid growth, with a projected CAGR of 17.0% 

from Fiscal 2025 to Fiscal 2030. This growth is fuelled by advancements in POCT diagnostic technologies, an 

increasing focus on personalised medicine, and heightened awareness of the importance of early and accurate disease 

detection. The COVID-19 pandemic significantly increased public awareness of molecular diagnostics, with PCR 

tests gaining widespread popularity for their effectiveness in detecting viral infections.  

 

The per spend on diagnostics in India (USD 9), is markedly lower than that of other developed and emerging 

economies of the world 

 

The diagnostic marketôs growth potential can be better understood by examining its per capita spending on diagnostics 

and comparing it with other countries. As of Calendar Year 2024, the USA has the highest per capita spend on 

diagnostics at USD 290 followed by the UK (USD 265) and Germany (USD 252). Such high per capita spending is 

indicative of the countryôs advanced healthcare infrastructure, robust healthcare system, and usage of cutting-edge 

technology. Globally, for Calendar Year 2024, an estimated USD 175.0 billion was spent on pathology annually, and 

over 14.3 billion slides were prepared for diagnostics evaluation. 

 

Brazil (USD 60) and Saudi Arabia (USD 53) show moderate spending levels per capita reflecting ongoing 

improvements in the healthcare infrastructure. Indiaôs per capita spend of USD 9 falls on the lower spectrum, 

indicating significant challenges in healthcare accessibility and infrastructure. Countries with a higher per capita spend 

benefit from early detection and timely medical interventions. Countries with low public healthcare spending place a 

high economic burden on the individuals. The high out-of-pocket expense for diagnostics in India can deter patients 

from seeking necessary medical care and increase long-term healthcare costs.  

 

Low per capita health expenditure and significantly lower number of diagnostic tests conducted per capita 

reflect under penetration of diagnostic services in India 

 

India, being one of the fastest-growing economies, has immense opportunities for growth in the healthcare sector, 

particularly in improving the reach of diagnostic services. Currently, the market is under penetrated, and the difference 

in penetration is stark when compared to global counterparts, including other developed and emerging economies. 



 

 

160 

 
  

In India, the healthcare market is largely dominated by healthcare delivery providers, i.e., hospitals, which constitute 

54.0% of the market, followed by pharmaceuticals (26.0%), and health insurance (6.0%). The diagnostics segment 

contributes only 6.0% to the healthcare landscape in India, reflecting lower overall expenditure on diagnostics in the 

country. While the diagnostic sector constitutes a significantly larger share (15.0%) of the US healthcare market, 

valued at USD 873.0 billion in Calendar Year 2024. A more robust healthcare infrastructure ensures wider 

accessibility and availability of diagnostic services, reflected by the larger market share. 

 

Limited access to affordable diagnostics solutions, inadequate infrastructure, including electricity and laboratory 

resources, and a lack of facilities pose significant obstacles to providing healthcare for patients with infectious and 

non-communicable diseases, particularly in underserved populations across the globe. 

  

The number of diagnostic tests conducted per capita further reflects the disparities. The USA conducts the highest 

number of diagnostic tests at 21 tests per capita. Australia (19), France (19), and Germany (17) are among the leaders 

in conducting diagnostic tests among their populations. Developing economies like Brazil also perform 9 tests per 

capita. Conversely, India performs only 2 diagnostic tests per capita. The low contribution of diagnostics in the 

healthcare market and the limited volume of diagnostic tests suggest a significant under-penetration of diagnostic 

services.  

 

Next-generation diagnostic services are addressing long-standing issues in the healthcare system, including 

accessibility, affordability, and accuracy 

 

The diagnostic sector in India is witnessing significant transformation with the advent of next-generation technologies. 

A few crucial trends that are shaping the future of diagnostics are as follows: 
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Scale-up of Integrated Public Health Laboratory (IPHL) by government, increasing the diagnosis of disease 

 

Recent developments in the policy, volume of investments, and innovation are gradually affecting change in Indiaôs 

diagnostics sector. 

 

¶ Infrastructure scale-up of Designated Microscopy Centres (DMCs) by approximately 90% (approximately 

13,500 in Calendar Year 2014 to approximately 25,500 in Calendar Year 2024), along with the establishment 

of approximately 8,300 molecular diagnostic laboratories (CBNAAT & Truenat) in the public sector and 

approximately 1,400 installations in the private sector till date 

¶ Molecular diagnostic testing facilities in India have the potential to scale up to approximately 50,000  (with 

approximately 17,000 private installations and approximately 33,000 public), driven by publicïprivate 

investments and rising demand for precision diagnostics. 

¶ The number of drug-resistant TB treatment centres has increased from 127 in Calendar Year 2014 to 792 in 

Calendar Year 2022. 

¶ Increasing health insurance penetration, through government initiatives like AB-PMJAY, alleviates financial 

burdens for patients seeking diagnostic tests, boosting utilisation rates. 

¶ The Government of India and the Centre for Disease Control and Prevention (CDC) support the scale-up of 

the Integrated Public Health Laboratory (IPHL) across all 730 districts in India by streamlining laboratory 

practices and increasing laboratory diagnostic capacity. 

 

The diagnostics industry is shifting from centralised labs to more accessible peripheral and decentralised 

testing models, reducing turnaround times and enhancing patient care  

 

The diagnostics industry is significantly shifting from traditional centralised lab testing to more distributed and 

accessible models. Centralised labs have historically provided a wide range of specialised tests, but this model of 

diagnostic testing present several shortcomings, Patients are required to schedule in-person appointments, travel to 

separate testing facilities, and rely on sample transportation from remote locations, which often leads to longer 

turnaround times (TAT) and delays in healthcare delivery (i.e. detection and treatment). These logistical and technical 

challenges result in increased costs and delayed results. The lack of timely access to reliable diagnostics has been a 

major issue, particularly in low- and middle-income countries. Additionally, centralised systems often struggle to 

manage disruptions, such as pandemics, and may not effectively serve remote populations and those with limited 

access to traditional healthcare.  

 

Additionally, there is a growing trend toward decentralised testing, including point-of-care (POC) and home-based 

testing. Initially limited to glucose monitoring and pregnancy tests, the scope of decentralised testing has significantly 

broadened, especially following the COVID-19 pandemic. These methods have proven crucial for rapid diagnostics, 

offering immediate results and supporting timely medical decisions. POC testing offers several advantages over tests 

performed at centralised laboratories, including improved quality of care, rapid turnaround time, and cost-

effectiveness. These advantages highlight the potential of POC molecular diagnostics to significantly enhance patient 

care, public health efforts, and overall healthcare delivery. POC testing also enables mass testing within a short 

timeframe, which can help contain the spread of diseases within communities. It can also be conducted in constrained 

environments with limited space and electricity, making it valuable for various healthcare settings. 

 

Centralised PCR machines present several notable challenges that impact their efficiency and accessibility. The 
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turnaround time for results ranges from 2 to 7 days, delaying critical diagnostic and treatment processes. These 

machines require a minimum batch of 100 samples to operate efficiently, which can cause further delays if sample 

numbers are insufficient. Centralised PCR testing necessitates controlled laboratory environments, posing risks to 

sample integrity due to potential contamination or mishandling. The requirement for specialised setups also results in 

significant capital expenditure, demanding substantial investment in equipment and facilities. These factors 

collectively hinder the overall effectiveness of centralised PCR testing solutions. 

 

Traditional diagnostic services rely on the hub-and-spoke model, but the rise of molecular diagnostics and 

home-based POC testing is transforming healthcare delivery 

 

 
 

Diagnostic services in India employ various operating models to cater to the diverse healthcare needs of the population. 

These models include a hub and spoke model (comprising national centres, regional centres, satellite centres, and 

collection centres), hospital labs, standalone labs, and home-based testing provisions. They are designed to increase 

the accessibility, efficiency, and comprehensibility of diagnostic tests in the country. 

 

 
 

 

IVDs and medical devices in India are regulated by the CDSCO and fall under the purview of the Medical 

Devices Rules 2017 

 

The regulatory landscape for IVDs and medical devices in India underwent a comprehensive revamp with the 

introduction of the óMedical Device Rules,ô 2017. These regulations, which came into effect in January 2018, represent 

a significant shift in how IVDs and medical devices are governed and control the licensing, registration, and sales of 

medical devices. The regulations address labelling, registration requirements, production standards, licensing 

authority, classification, and quality management system compliance. Clinical investigations, audits, adherence to 

safety standards, and Medical Device Officer enforcement are all covered under the legislation. 

 

CDSCO, an agency under the Ministry of Health and Family Welfare, is the primary regulatory body responsible for 
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overseeing the import, manufacture, sale, and distribution of IVD kits and reagents. The CDSCO operates in 

accordance with the provisions set out in the Drugs & Cosmetics Act, 1940 & Rules of 1945. 

 

Impact on molecular diagnostics: 

 

1) Regulatory support for innovation ï The Indian regulatory framework has fostered an environment that 

encourages innovation in molecular diagnostics. The introduction of policies has enabled the 

commercialisation of advanced technologies and led to increased availability of cutting-edge diagnostic tools 

such as Next-Gen Sequencing (NGS) and CRISPRïbased diagnostics 

 

2) Improved quality standards ï The implementation of stringent quality control measures and standards for 

challenge products ensures that only high-quality and reliable diagnostic tools are available in the market. This 

has increased the credibility of Indian diagnostic products both domestically and internationally, contributing 

to market growth 

 

3) Expanded testing capacities ï Regulatory initiatives during the COVID-19 pandemic significantly expanded 

the capacity of molecular testing in India. The establishment of numerous RT-PCR labs across the country 

increased testing capabilities, which remain in place post-pandemic, ensuring high capacity for molecular 

diagnostics 

 

4) Promotion of POCT ï Increased accuracy of POCT tests has increased access and acceptance of POCT in 

India. This promotes decentralisation of diagnostic services, making diagnostic services more accessible and 

improving overall healthcare outcomes 

 

5) Global collaborations and increased investments ï The favourable regulatory environment has attracted 

investments from global IVD companies, further driving the growth of the molecular diagnostics market in 

India 

 

Molecular diagnosis market 

 

The global molecular diagnostics market was valued at USD 18.1B billion  in Calendar Year 2024 and is 

expected to reach USD 28.4 billion  in Calendar Year 2029, growing with a CAGR of 9.4 % from Calendar Year 

2024-29, driven by the increasing prevalence of infectious and non-communicable diseases and genetic 

disorders globally. 

 

Molecular diagnostics, also known as molecular pathology, involves examining DNA or RNA, the unique genetic 

codes within our cells, to identify sequences that signal the potential onset of specific diseases. They enable rapid and 

accurate identification of pathogens like bacteria and viruses through techniques such as PCR. They are used for 

managing diseases by analysing genetic mutations to guide personalised treatment, monitoring disease progression, 

predicting treatment responses, and facilitating precision medicine approaches. 
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Indian Innovator: Pioneering accessible molecular diagnostics and revolutionising global healthcare 

 

Molecular diagnostics started with centralised PCR labs in the 1980s designed for large cities and hubs, with high 

infrastructure cost and high TAT of 2-7 days, turned to Integrated PCR in mid-2000s, which had comparatively lower 

infrastructure cost and low TAT of 1-2 hours. Since the mid-2010s, PoC PCR has been used. PoC PCR have low infra 

cost and TAT of less than one hour. Molbio has launched Truenat, a PCR platform which has been endorsed by WHO. 

Molbio is the only global PoC-PCR platform that can operate in a resource-limited setting, reaching the Primary care 

level. These newer systems are often portable, battery-operated, and capable of functioning in resource-limited settings 

with room temperature-stable reagents, making them highly suitable for primary care use. 

 

Molbio has pioneered this shift with its Truenat PCR platform, which is a POCT PCR solution proven to operate in 

low-resource environments and endorsed by the WHO. For diseases like TB, hepatitis & HPV, HIV and STDs & 

STIs, two key players, Cepheid and Molbio, are found to have the major market share. Molbio launched its Truenat 

system in 2017, the Truenat micro-PCR platform-based diagnostic kit was launched in October 2018, marking a 

significant step in TB diagnostics. It was endorsed by the WHO in January 2020 as an initial diagnostic test for 

pulmonary TB and rifampicin resistance and has since been integrated into India's National Tuberculosis Elimination 

Programme. Cepheidôs Xpert TB testing system has been in the market since 2010, providing molecular diagnostics 

for TB. 

 

Molecular diagnostics offer several key advantages, including higher sensitivity and specificity, as well as faster 

results 

 

Molecular diagnostics offers precise and rapid detection of genetic and infectious diseases by analysing nucleic acids. 

This technology enables early diagnosis, personalised treatment, and better management of diseases, making it a 

powerful tool in modern healthcare. Its accuracy and speed significantly improve patient outcomes and reduce 

healthcare costs. The advantages of molecular diagnostics include: 
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Traditional diagnostics primarily depend on physical symptoms, patient history, and laboratory-based biomarker tests. 

They often suffer from poor accuracy and frequently require further confirmatory testing. Traditional methods may 

not always pinpoint the exact cause of a disease. In contrast, molecular diagnostics focus on the molecular and genetic 

characteristics of diseases, offering a high level of accuracy. This gold standard technology is confirmatory by itself 

and allows for targeted treatment and personalised medicine, significantly enhancing the precision and effectiveness 

of diagnostic processes. 

 

Growth drivers of the global molecular diagnostics market 

 

The molecular diagnostic industry has high entry barriers and is characterized by extensive R&D and rapid 

technological changes. These dynamics, while challenging for new entrants, also fuel continuous innovation and 

market evolution. As a result, the molecular diagnostic market is propelled by key drivers like advancements in genetic 

testing and sequencing technologies, broader applications in personalised medicine and rising global demand for 

precise and swift diagnostic solutions. Below are several significant drivers fostering growth in the industry: 

 

 

In Calendar Year 2024, infectious diseases contribute to 46.4% of the total global molecular diagnostics market, 

followed by oncology with 21.5% 

 

The global molecular diagnostics market is divided into three main segments. The infectious disease segment 

dominates, making up to 46.4% of the market in Calendar Year 2024. This is followed by the oncology segment, 

which accounts for 21.5%, and genetic testing, which holds a 15.0% share. The remaining 17.1% of the market is 

comprised of various other applications, including pharmacogenomics, microbiology, human leukocyte antigen 

(HLA) typing, and blood screening. Infectious diseases hold the majority of the share in the global molecular 
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diagnostics market with a market value of USD 8.4 billion in Calendar Year 2024, which is projected to grow to USD 

12.9 billion in Calendar Year 2029 with a CAGR of 9.0%. The fastest growing segments would be the genetics 

diagnostic and oncology segment, growing at a CAGR of 12.0% and 11.3% from Calendar Year 2024-29. 

 

 
 

 

Advanced PCR technologies, alongside next-generation sequencing and liquid biopsy, are some of the emerging 

trends and innovations in the molecular diagnostics market 

 

Recent trends and innovations in the global molecular diagnostic technology market have revolutionised healthcare 

diagnostics. Advances in PCR, digital PCR, and LAMP are enhancing speed, sensitivity, and portability. These 

developments underscore a shift towards more precise, efficient, and accessible molecular diagnostics worldwide. 

Listed below are some of the latest trends and innovations in the market: 

 

 

  
 

Polymerase Chain Reaction (PCR) holds a majority share in the global molecular diagnostics market at 42.9%, 

followed by Microarrays with a 12.6% share. Isothermal amplification and nucleic acid hybridisation hold 

8.6% & 10.5% share respectively. 

 

The global molecular diagnostics market, valued at USD 18.1 billion in Calendar Year 2024, is segmented into four 

primary categories: PCR, isothermal amplification, nucleic acid hybridisation, and microarrays. PCR holds the largest 

share at 42.9%, followed by microarrays at 12.6%, nucleic acid hybridisation at 10.5%, and isothermal amplification 

at 8.6%. The remaining 25.4% of the market is occupied by other technologies, including next-generation sequencing 
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and immunochemistry. This distribution reflects the extensive adoption and versatility of PCR, as well as the growing 

importance of other molecular diagnostic methods in various clinical and research applications. 

 

 
  

  

 

Polymerase Chain Reaction (PCR): PCR is a technique used to amplify small segments of DNA or RNA. It involves 

repeated cycles of heating and cooling, allowing specific sequences to be copied millions of times over. The key steps 

in PCR are: 

 

¶ Denaturation: Heating the DNA to separate its two strands. 

¶ Annealing: Cooling the DNA so that primers can attach to the target sequences. 

¶ Extension: Using a DNA polymerase enzyme to extend the primers, synthesising new DNA strands 

 

PCR has gained popularity, especially for TB testing, shifting from traditional sputum microscopy because it offers 

higher sensitivity and specificity than sputum testing, enabling quicker and more accurate detection of TB bacteria, 

including drug-resistant strains, thereby improving diagnostic reliability and patient outcomes. The shift to PCR 

testing offers a large market opportunity with major contributions from Asia and Africa because these regions have 

high TB prevalence and significant healthcare challenges. PCRôs superior accuracy and rapid results enhance TB 

control efforts, making it a critical tool in these under-resourced areas. PCR is extremely advantageous for POC testing 

as it provides rapid, accurate, and sensitive detection of pathogens directly at the site of patient care, facilitating 

immediate clinical decision making. COVID-19 tests, conducted globally, have played a crucial role in identifying 

and controlling the spread of the virus. These tests, including molecular, antigen, and antibody tests, have enabled 

widespread screening, early diagnosis, and tracking. During the pandemic, facilities like the University of Washington 

Medical Centre in the USA experienced a massive surge in PCR testing, with volumes increasing from 50,000 tests 

annually to 4 million tests over just 22 months, due to COVID-19. This reflects a significant escalation in the scale 

and frequency of PCR testing compared to pre-pandemic levels. In the UK, PCR tests accounted for 26% of all 

COVID-19 tests conducted by the end of the pandemic. Whereas, in India, PCR tests accounted for 49.4% of all 

COVID-19. 

 

¶ Isothermal amplification: It refers to DNA amplification techniques that occur at a constant 

temperature, unlike PCR, which requires thermal cycling.  

¶ Nucleic acid hybridisation: It involves the pairing of complementary nucleic acid strands to form 

double-stranded molecules. 
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¶ Microarrays: They are tools used to analyse the expression of many genes simultaneously or to genotype 

multiple regions of a genome. They consist of a grid of microscopic spots, each containing a specific 

DNA probe. 

 

North America accounts for 46.4% of the total molecular diagnostics market value, followed by Europe and 

APAC  

 

In Calendar Year 2024, North America led the global molecular diagnostics market, commanding a significant share 

of 46.4%, followed by Europe at 23.2%, and Asia Pacific at 20.9%. This distribution underscores North Americaôs 

prominent position in the industry, due to advanced healthcare infrastructure, robust R&D investments, and 

widespread adoption of molecular diagnostic technologies. 

 
China, India, Indonesia, and Philippines markets are experiencing rapid growth in healthcare infrastructure and 

spending to improve healthcare access and quality. In Africa, countries like South Africa, Nigeria, and Kenya are 

witnessing growth in molecular diagnostics to address infectious diseases and improve healthcare outcomes. In South 

America and the MENA regions, the market is driven by increasing healthcare infrastructure investments, a rising 

prevalence of infectious diseases, and growing awareness of early disease detection. Additionally, government 

initiatives to improve healthcare access and the adoption of advanced diagnostic technologies significantly contribute 

to market expansion in these regions. 

 

The molecular / POC testing market is also gaining traction in other emerging or developing economies (like India, 

Brazil, Cambodia, Turkey, etc.) as it improves access to advanced diagnostic tools, bypassing the typical constraints 

of centralised labs. These technologies deliver rapid and accurate results, crucial for timely diagnosis and treatment 

in regions with scarce healthcare resources. By lowering costs and reducing turnaround times, POC testing enhances 

healthcare efficiency, addressing the significant burden of infectious diseases and chronic conditions. Additionally, 

the decentralised approach of POC testing empowers local healthcare providers, leading to better patient outcomes 

and overall public health advancements. 

 

Overview of the global molecular POCT market 

 

Point of care diagnostics currently has a market potential (TAM) of USD 27.8 billion, with Endocrinology and 

infectious diseases being major contributors 

 

Point-of-care testing (POCT) refers to diagnostic tests conducted at or near the site of patient care, rather than in a 

centralised laboratory, enabling healthcare providers with onsite diagnosis and making immediate clinical decisions. 

POCT also enables the HCPs to monitor patient health remotely, improving healthcare access. 

 

The global POCT market is valued at USD 27.8 billion in Calendar Year 2024 and expected to grow at a CAGR 

of 18.7% over Calendar Year 2024-29P, with the APAC region being the largest market 

 

With a growing emphasis on rapid and accessible diagnostics, the total addressable market for global POCT (based 

on the number of tests conducted) currently stands at USD 27.8 billion (  2,350.8 billion) (infectious and non-

infectious diseases) and is projected to grow at 18.7% CAGR between Calendar Year 2024-29 to be a USD 65.7 

billion (  5,555.6 billion) market by Calendar Year 2029P. This growth is expected to be fuelled by technological 
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advancements, increased awareness and adoption of point-of-care testing, and the rising prevalence of both chronic 

and infectious diseases globally. 

 
The rising prevalence of infectious diseases like TB, HPV and other STIs, and the rising demand for rapid and accurate 

diagnosis have fuelled the growth of the POCT market. Advancements in technology and the development of more 

user-friendly and sophisticated POCT devices have made them more accessible even in remote and resource-limited 

settings.  

In Calendar Year 2024, the global POCT market was predominantly led by APAC, North America, and Europe, which 

accounted for 28.1%, 25.5%, and 16.1% of the market share, respectively. The advanced healthcare infrastructure and 

substantial healthcare expenditures in these developed regions have facilitated their early adoption of POCT 

technology. MENA and Latin America collectively represent 21.0% of the market in Calendar Year 2024. These 

regions present significant growth opportunities due to their large populations and high prevalence of infectious 

diseases such as tuberculosis, malaria, and dengue. APAC is expected to grow at a CAGR of 18.9%, while MENA 

and Latin America are projected to grow at a CAGR of 18.8% and 17.2% respectively, between Calendar Year 2024 

and Calendar Year 2029. POCT is poised to enhance the availability, accessibility, and affordability of healthcare and 

diagnostic services in APAC, Latin, and MENA regions, which are currently challenged by economic disparities and 

inadequate healthcare infrastructure.  

 

TB and other related respiratory diseases drive the molecular POCT markets globally 

 

The Total Addressable Market for the global point-of-care testing market for infectious diseases expanded from USD 

4.6 billion in Calendar Year 2019 to USD 8.9 billion in Calendar Year 2024, with a CAGR of 14.3%, and is further 

expected to accelerate to USD 25.3 billion by Calendar Year 2029P, driven by a higher CAGR of 23.2% from Calendar 

Year 2024-29. STI and HCV exhibit the highest projected growth of 33.6% and 28.8% respectively, for Calendar Year 
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2024-29P. Advancements in rapid diagnostic technologies fuel the increasing demand for POCT solutions across 

diverse disease categories. 

 
 

Infectious disease testing constitutes a significant segment of the global POCT market, accounting for approximately 

31.4% of the total market. Within this segment, TB testing stands out as the largest contributor, followed by HPV, 

HCV, HBV, and sexually transmitted infections, which also contribute to the infectious disease testing market. Sputum 

collection for TB tests has been problematic due to the risk of aerosolisation, difficulty in obtaining high-quality 

samples, and the complexity of DNA extraction methods. 

 
POCT is commonly used in a variety of settings, including hospitals, clinics, pharmacies, and even at home, covering 

a wide range of conditions. This segment of tests gained significant attention, especially during the COVID-19 

pandemic. Rapid antigen and antibody tests are performed to provide quick results for conditions like influenza, HIV, 

and COVID-19. Nucleic Acid Amplification Test (NAAT) detects genetic material from pathogens for confirmation 

of diseases such as TB, malaria, gonorrhoea, and chlamydia. 
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The Point-of-Care testing (POCT) market can be classified under the following segments: 

 

Based on disease type: 

 

1) Tuberculosis ï TB is a highly contagious respiratory disease with over 10.8 million new cases reported globally 

in the year Calendar Year 2024 (expected). It causes about 1.3 million deaths globally, with HIV patients at a 

higher risk of TB-related death. TB is the largest contributor to the infectious diseases market. In 2024, 

approximately 170.8 million tests were performed, valued at USD 2,329.1 million. The UN's SDG targets TB 

elimination by Calendar Year 2030, with WHO aiming for 100% molecular testing. Rising demand from high-

TB nations and national TB programs will drive the POCT market growth. 

 

2) Cervical cancer ï Cervical cancer is the fourth most common cancer in women worldwide, caused by the 

human papillomavirus (HPV). In 2022, HPV led to approximately 6,60,000 cervical cancers in women and 

72,000  cancers in men. HPV test and Pap smear are the most common screening tests for the detection of HPV.  

 

3) Sexually transmitted infections ï STIs such as HIV, Syphilis, Gonorrhoea, and Chlamydia affect over 200M 

patients every year. The global incident cases were reported as 374 million in Calendar Year 2020. While POC 

tests such as viral load tests are gaining popularity for the diagnosis of HIV, the lack of cost-effective rapid 

diagnostic tests (RDTs) for Syphilis, Gonorrhoea, and Chlamydia has led to lower POCT adoption for these 

diseases. An estimated 21.2 million POC tests were conducted for STIs globally in Calendar Year 2024 at an 

estimated value of USD 663.5 million. 

 

4) Hepatitis ï Hepatitis is severely underdiagnosed worldwide, with 80-90% of the population unaware of their 

infection. Currently, point-of-care testing of Hepatitis B and Hepatitis C contributes USD 1,130.3 million to the 

infectious disease market, with an estimated 65.8 million point-of-care tests conducted annually for Hepatitis B 

and 12.3 million for Hepatitis C. Currently, serological and molecular tests are available for the diagnosis of 

Hepatitis B and C. Rapid diagnostic tests generally have lower analytical sensitivity. Although some viral 

hepatitis markers are already available in POCT formats, there is a need to develop and validate tests for 

additional markers or novel technologies for clinical use. WHOôs global hepatitis strategy, endorsed by all WHO 

member states, aims to reduce infections by 90% and deaths by 65% by Calendar Year 2030. 

 

5) Other infectious diseases ï Include influenza and tropical diseases such as malaria and dengue, GI infections, 

sepsis, etc. 

 

Based on the test setting:  

 

1) Clinical setting ï POCT in primary care clinics, emergency departments, and outpatient clinics typically use 

basic lab infrastructure. These testing devices often function with or without external power and require minimal 

training. Operated by skilled professionals like nurses, technicians, or lab workers.  

 

2) Alternate settings ï POCT for home use or community outreach requires no specialised infrastructure and 

includes basic rapid diagnostic tests (RDTs) like pregnancy and tests for infectious diseases such as Dengue 

and Malaria. POCT for TB is now being extensively promoted at the primary healthcare level through 

community outreach programs organised by the government and NGOs. 

 

 
 

 

POCT is a game-changer in LMICs, providing rapid, on-site diagnostics for infectious diseases, improving 

access to timely treatment in resource-limited settings 
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Point-of-Care Testing (POCT) plays a crucial role in Low and Middle-Income Countries (LMICs), offering several 

significant benefits. In these regions, healthcare infrastructure is often limited, and access to centralised laboratories 

can be challenging due to geographical barriers, underfunded healthcare systems, and limited resources. POCT allows 

for rapid diagnosis at the point of care, improving access to timely and accurate healthcare in rural and remote areas. 

A large portion of molecular POCT is conducted in LMICs, primarily for the diagnosis of infectious diseases such as 

tuberculosis, HIV, and malaria. These regions face a high burden of infectious diseases, and molecular POCT offers 

rapid, sensitive, and accurate detection. Tests such as Truenat and GeneXpert for TB, rapid HIV viral load assays, and 

rapid tests for malaria and tropical diseases are vital for managing public health in LMICs. The portability, speed, 

accuracy, and ease of use of POCT make it an essential tool for resource-limited settings, where immediate diagnosis 

is often critical to prevent disease spread and provide timely treatment. 

 

 
 

Overview of the POCT equipment market 

 

The success and expansion of point-of-care testing are fundamentally tied to the advancements in the underlying 

technology. Innovations such as the "lab on a chip" have significantly reduced test turnaround times and have extended 

diagnostic capabilities to regions where traditional methods were previously inaccessible. Point-of-care devices have 

played a crucial role in enhancing access to essential diagnostic services and making a substantial impact on global 

healthcare delivery. Moreover, the minimal training required for personnel to operate POC testing equipment sets it 

apart from traditional laboratory-based systems, making it more accessible and feasible for a wider range of healthcare 

providers to utilise. 

 

Point-of-care devices can be classified into two types: 

 

1) Disposable POCT devices ï Include RDT kits such as Dengue, Malaria, and COVID-19 tests that are disposed 

off after a single use 

 

2) Tabletop analysers ï Sophisticated, portable machines that are usually battery-powered or electrically operated 

to perform specialised molecular or immunodiagnostic tests to detect infectious diseases such as TB, HPV, STIs, 

and GI disorders. These machines usually include a cartridge onto which a patient sample is loaded and analysed 

using innovative technologies and platforms to receive accurate results. 

  

The global molecular POCT equipment market valued at USD 2,505.2 million (approximately  211.8 billion) 

is projected to grow at a CAGR of 27.1% between Calendar Year 2024-29  

 

The global Molecular POCT equipment market, valued at USD 1,003.8 million in Calendar Year 2019, grew at a 

CAGR of 20.1% between Calendar Year 2019-24, fuelled by the increased demand for rapid diagnosis and screening 

tests. The market is expected to continue expanding significantly as POCT devices become more integrated into 

regular diagnostic methods worldwide, thus poised to grow at a CAGR of 27.1% from Calendar Year 2024-29P. 
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Overview of Indian molecular diagnostics & POCT market 

 

India holds a huge market for POCT with the current market potential (TAM) at  approximately 198.5 billion 

(USD approximately 2.3 billion) in Fiscal 2025, projected to grow at 17.3 % CAGR to be at  approximately 

440.9 billion (USD 5.2 billion) market by Fiscal 2030 

 

India has become the diabetes capital of the world and a hotbed for major infectious diseases such as TB. It is evident 

that India holds significant market potential in both Endocrinology and Infectious disease (based on the number of 

tests performed). The infectious POCT market is estimated to have a market potential of  88.2 billion (USD 1.0 

billion), closely followed by endocrinology diseases with a market potential of  87.9 billion (USD 1.0 billion) in 

Fiscal 2025. These markets are projected to reach  236.6 billion (USD 2.8 billion) and  169.5 billion (USD 2.0) 

respectively, by Fiscal 2030, due to the high prevalence of lifestyle diseases and the growing incidence of infectious 

diseases in the region. Enhanced healthcare infrastructure, increased investments in diagnostic technologies, and 

growing awareness about early disease detection are expected to drive the infectious disease market further, resulting 

in a higher CAGR of 21.8 % between Fiscal 2025-30P. 
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India holds a vast market for infectious diseases, with the current market potential (TAM) at  approximately 

88.2 billion (USD 1.0 billion) in Fiscal 2025, projected to grow at a robust 21.8% CAGR to reach  

approximately 236.6 billion (USD 2.8 billion) by Fiscal 2030. 

 

India's infectious disease burden remains high, driven by a large population, high prevalence of diseases like TB, and 

growing cases of viral infections such as hepatitis and HPV. The market for infectious disease diagnostics is 

significantly influenced by factors such as healthcare infrastructure advancements, increased investment in diagnostic 

technologies, and heightened awareness around early disease detection.  

  
  

Between Fiscal 2020-25, the infectious disease market witnessed a notable 15.7 % CAGR, fuelled by increasing 

demand for testing and diagnostics. Looking ahead, the market is anticipated to expand even faster, underpinned by 

an increase in disease awareness, government initiatives, and a strong push toward improving early diagnostic 

capabilities across the country. The TB diagnostics market in India is expected to grow at a CAGR of 20.5% between 

Fiscal 2025 and Fiscal 2030P from  65.7 billion (approximately USD 0.8 billion) to reach 166.8 billion 

(approximately USD 2.0 billion), reflecting its critical public health significance. TB is followed by Hepatitis (viral 

infections) diagnostics with a share of  10.3 billion (USD 0.1 billion) in Fiscal 2025. 

 

The growth of the Indian infectious diseases market is driven by increasing awareness, expanding healthcare 

infrastructure, and increased adoption.  

 
 

The Indian molecular point-of-care testing market for infectious diseases is valued at  60.5 billion (USD 0.7 

billion) in Fiscal 2025 and is expected to reach approximately  151.1 billion (USD 1.8 billion) by Fiscal 2030P, 

at a CAGR of 20.1% 
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Valued at  31.7 billion (USD 0.4 billion) in Fiscal 2020, the Indian POCT market grew to  60.5 billion (USD 0.7 

billion) in Fiscal 2025, achieving a CAGR of 13.8 %. This market growth is expected to accelerate further with a 

CAGR of 20.1 % from Fiscal 2025 to Fiscal 2030P, projecting the market to reach  151.1 billion (USD 1.8 billion) 

by Fiscal 2030P.  

 
Increased accessibility, cost efficiency, and a rising market for TB are the major trends driving the adoption of 

Point-of-Care Testing (POCT) across healthcare settings 

 

Point-of-care testing (POCT) transforms healthcare with fast diagnostic results directly at patient care sites like clinics, 

pharmacies, or homes. It boosts efficiency, accelerates treatment decisions, enhances patient outcomes, and reduces 

reliance on centralised laboratories. These developments have significantly impacted the healthcare industry by 

improving accessibility, cost-efficiency, and diagnostic capabilities, especially in resource-limited settings and for 

critical conditions like tuberculosis, HIV, cancers, etc. 

 

The POCT testing market for infectious diseases in India is an  60.5 billion  (USD 0.7 billion ) market, with 

approximately 70.6% of the market share attributed to point-of-care tests for TB and other respiratory 

diseases. 
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The Indian POCT market is segmented by various disease types, reflecting its diverse applications. Key segments 

include respiratory disease diagnostics, comprising TB tests, rapid tests for diseases like dengue and malaria, hepatitis, 

STI and HPV tests. Each therapy area drives growth by addressing specific healthcare needs and enhancing the 

accessibility and efficiency of diagnostic solutions across different patient populations. 

 

In India, approximately 25.1 million point-of-care tests were conducted for TB in Fiscal 2025. The list is followed by 

Hepatitis B (11.6 million tests) and tests for STIs such as HIV and Syphilis (5.1 million tests). Some of the other tests 

include tests for tropical diseases (Malaria, Dengue) and Hepatitis C. Although the prevalence of HPV related diseases 

such as cervical cancer is high in India, its regular screening or monitoring is not very frequent. Less than 2% of the 

female population susceptible to cervical cancer get screened in India, and 0.1 million molecular POC tests are 

conducted for HPV. HPV screening may be added to the national programs, expected to rapidly push the market for 

HPV testing in India.  

 
Approximately 85% of these POC tests are based out of clinical settings with HCPs, nurses, or lab technicians 

performing them. 

  

In different hospital settings, POCT is more prevalent in district hospitals with approximately 40% share of the market 

due to their deeper penetration, minimal infrastructure, skilled manpower requirements, faster turnaround time and 

capacity to manage a broader range of diagnostic tests. 
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District hospitals have better infrastructure, resources, and trained personnel to operate advanced POCT devices. 

  

  
Additionally, these hospitals cater to a higher patient volume and offer specialised services that require immediate and 

precise diagnostics. This makes POCT a critical tool in their daily operations. Both government district hospitals and 

community care centres adopt various models for the implementation of POCT, such as: 

 

1. Community care centres: 

 

¶ Mobile POCT units: Mobile POCT units are specialised vehicles equipped with POCT devices that travel to 

remote or underserved areas, providing essential healthcare services. These units are ideal for screening 

programs and vaccination drives, ensuring that healthcare reaches populations who have limited access to fixed 

medical facilities.  

¶ Community health workers: Community Health Workers (CHWs) are trained individuals who carry POCT 

devices to patientsô homes, providing essential healthcare services directly within the community. They are 

particularly effective in managing chronic diseases, offering antenatal care, and conducting follow-up visits 

 

2. District hospitals:  

 

¶ Decentralised labs: Decentralised POCT stations involve the distribution and utilisation of POCT devices 

across various hospital departments, including emergency rooms, ICUs, and outpatient departments. These 

stations enable rapid diagnostics for critical care situations, pre-surgical assessments, and routine outpatient 

diagnostics.  

¶ Centralised labs: Centralised POCT laboratories are specialised sections within a hospitalôs main laboratory 

dedicated to performing POCT. These labs handle high-throughput tests, accommodating a large volume of 

patients, including those in emergency and inpatient care.  

 

The Indian Molecular POCT equipment market valued at  27.8 billion (USD 0.3 billion) is projected to grow 

at a CAGR of 25.2% between Fiscal 2025-30 P 

 

The Indian market for molecular POCT equipment is projected to grow drastically, backed primarily by strong 

government intervention to expand the reach of point-of-care testing to rural areas and PHCs. The market is  27.8 

billion (USD 0.3 billion) in Fiscal 2025 and displayed a robust growth of 20.94% in the period spanning Fiscal 2020-

25. Fuelled by the increasing penetration of POCT in India, the market is projected to grow at a CAGR of 25.2% 

between Fiscal 2025-30P to reach  85.7 billion (USD 1.0 billion) by Fiscal 2030P. 

 

Cost, skill gaps and limited infrastructure are the key challenges in the adoption of molecular POCT at primary 

health centres (PHCs) 

 

The adoption of molecular point-of-care testing (POCT) by primary healthcare centres is increasing due to its potential 

for providing rapid, on-site diagnostic results. This advancement enhances patient management and reduces wait 
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times. However, challenges such as high costs, the need for specialised training, infrastructure limitations, and 

maintaining quality control hinder widespread implementation. Addressing these obstacles is crucial for optimising 

the benefits of POCT in primary healthcare settings. 

 

With over 33,000 PHCs in India, the molecular POCT market has great potential to penetrate public healthcare 

and increase accessibility to diagnostic services  

 

The government has been actively promoting PHCs as the cornerstone of the public healthcare system in India. This 

is evident from the increasing expenditure on improving PHC infrastructure, staffing, and medical equipment. It is 

estimated that the government of India spends  192.6 billion (USD 2.3 billion) annually to deliver healthcare facilities 

across the approximately 33,000 PHCs operational in India. 

   
 

PHCs are often the first point of contact for patients suffering from ailments such as TB, Malaria, and Dengue. As 

part of the governmentôs efforts to enhance the reach of diagnostic services, more PHCs are being equipped with 

POCT equipment and kits, which offer rapid, cost-effective, and on-the-spot testing. This decentralisation of 

diagnostics through POCT aligns with the broader goal of improving healthcare access and early disease detection. 

The adoption of WHO-recommended rapid molecular tests as the initial diagnostic method for tuberculosis is 

improving. In Calendar Year 2022, approximately 47% of the patients tested for TB were diagnosed through rapid 

molecular tests, up from 38% in Calendar Year 2021. However, this is still significantly below the United Nationsô 

global target of 100% by Calendar Year 2027. Currently, there are approximately 8, 300 molecular testing laboratories 

(CBNAAT & Truenat centres) across India, including approximately 8,000 PHCs. Private sector adoption remains 

limited with only approximately 1,400 healthcare facilities that have molecular diagnostic capabilities today, against 

an estimated potential install base of approximately 17,000. 

 

The India TB Report 2024 emphasises the Truenat platformôs vital role in enhancing TB control by facilitating 

decentralised, rapid testing at rural primary healthcare centres, supporting Indiaôs National Strategic Plan for TB 

Elimination. Truenat reduces the need for patient travel, minimises diagnosis delays, and enables swift treatment, 

cutting down transmission rates. Its broad rollout across thousands of centres showcases high accuracy, particularly 

in detecting multi-drug-resistant TB, making it integral to managing drug-resistant cases. Additionally, Truenatô s 

scalability and ability to diagnose multiple infectious diseases increase its versatility, benefiting a wide range of 

infectious disease control efforts. 

 

Accuracy and affordability & ease of use are some of the key purchase criteria for organised and unorganised 

labs respectively 

 

In the Indian molecular diagnostics and point-of-care testing (POCT) market, purchasing criteria differ significantly 

between organised and unorganised laboratories. Organised laboratories prioritise accuracy, technological 

advancements, regulatory compliance, and integration capabilities, while also valuing cost-efficiency and 

comprehensive support. Conversely, unorganised laboratories emphasise affordability, ease of usage, essential 

functionality, and local support, with a strong focus on quick turnaround times and flexibility. 
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The emergence of new businesses and industrial consolidation is the latest trend in large, centralised labs. Enhanced 

surveillance of infectious diseases increases the need for decentralised diagnostics. Currently, the diagnostic landscape 

is predominantly centralised, with major tests and analyses conducted in centralised laboratories. However, there is 

an increasing demand for decentralised diagnostic solutions, driven by the need for faster and more accessible testing 

options. Decentralised diagnostics provide the benefit of immediate results and can be implemented across a variety 

of settings, thereby enhancing healthcare delivery, particularly in remote or underserved regions. This shift aligns with 

the broader trend towards more personalised and efficient patient care. 

 

Global and Indian X-ray imaging diagnostics market overview 

 

The global X-ray imaging market has expanded from USD 11.5 billion  in Calendar Year 2019 to USD 14.6B in 

Calendar Year 2024 and projected to reach USD 19.6 billion  by Calendar Year 2029 at a CAGR of 6.1% 

 

The radiology market can be broadly divided into two broad categories based on the modality: soft and advanced 

radiology. Soft radiology includes X-ray and ultrasound modalities, widely used for basic imaging needs. Within the 

soft radiology segment, the X-ray modality commands the highest market share, due to its wide range of applications, 

routine medical examinations, and cost-effectiveness. Ultrasound, while also a significant component, primarily 

serves in areas like obstetrics, gynaecology, and cardiology due to its ability to provide real-time imaging without 

radiation exposure. On the other hand, advanced radiology encompasses more sophisticated imaging technologies 

such as CT scans, MRI, nuclear imaging, and interventional radiology procedures. These modalities are typically 

employed for more detailed and comprehensive diagnostic purposes, allowing for in-depth examination of complex 

medical conditions. Advanced radiology often requires higher investment in equipment and infrastructure, but it 

provides critical insights that are pivotal for the diagnosis and treatment of various diseases such as cancer, 

cardiovascular disease, musculoskeletal conditions, and infectious diseases. The global X-ray imaging market has 

shown steady growth from Calendar Year 2019 to Calendar Year 2024, advancing from USD 11.5 billion in Calendar 

Year 2019 to USD 14.6 billion in Calendar Year 2024, reflecting a CAGR of 4.8%. Looking ahead, the growth of the 

market is anticipated to expand at a faster rate compared to previous years, driven by the growing prevalence of 

infectious diseases, technological advancements, and rising demand for early diagnostics procedures. The market is 

projected to reach USD 19.6 billion by Calendar Year 2029P, at a CAGR of 6.1%.  

 

In the global radiology sector, X-ray imaging holds the largest market share at 35%, followed by ultrasound with 24%. 

CT scans account for 17%, while MRI represents 16% of the market share. 

 

Post-COVID, India saw a sharp rise in the installed base of X-ray machines, propelled by growing diagnostic 

needs. It grew by 18.3% in Fiscal 2024 and is projected to grow by 16.6% in Fiscal 2025P, with increased demand 

for portable units. 

 

The installed base of X-rays in India saw a rapid rise, clocking year-on-year growth rates of 18.3% between Fiscal 

2023-24 and 16.6% between Fiscal 2024-25P after the COVID-19 pandemic. This was backed by growing demand for 

imaging diagnostics in the country, which saw the rise and expansion of several standalone and corporate chain 
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diagnostic centres. While the share of fixed and mobile X-ray machines in the market was almost similar 

(approximately 33%), a noteworthy segment was portable X-rays in the country, with approximately 1,400 machines 

as part of the countryôs installed base in Fiscal 2025. 

 
The Indian X-ray market is currently valued at  27.6 million (USD 0.3 billion), following a robust growth rate of 

6.1% between Fiscal 2020 and Fiscal 2025. The market in India is still expected to grow, catering to the rising demand 

for chest X-rays as a part of the national TB elimination program. The Indian X-ray market is projected to reach  

28.8 billion (USD 0.3 billion) by Fiscal 2030P, growing at a rate of 5% between Fiscal 2025-30P. 

 
Point-of-care imaging represents a paradigm shift in the diagnostic industry, with mobile and handheld X-ray 

devices improving healthcare access and clinical outcomes  

 

Point-of-care imaging is a transformative approach that brings diagnostic radiology directly to the patients. Mobile X-

ray machines are wheeled units that can be moved to different locations, with scans such as chest X-rays, spine X-

rays, bone X-rays, etc., performed at the bedside of patients. Portable and ultra-portable X-rays are smaller, lightweight 
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devices that are battery-operated and can be carried to remote locations or rural homes. Advancement in technology 

have allowed the miniaturisation of technology to increase its portability and reach. 

 
  

  
Over approximately 5, 500 point-of-care imaging X-ray devices are estimated to have been added to the Indian point-

of-care imaging market in Fiscal 2025, with mobile X-ray machines dominating the segment. A significant shift is 

underway with the entry of new players into the ultra-portable, handheld X-ray segment. These devices are rapidly 

gaining traction, driven by the government's aggressive push for TB elimination. In the initial phase, the government 

is expected to be the largest purchaser, equipping a large number of PHCs and CHCs with these ultra-portable X-ray 

machines to complement the existing POCT TB test kits. This development marks a transformative moment in the 

market, aligning with broader public health initiatives. The Indian government is promoting domestic manufacturers 

and encouraging industry-academia partnerships to ingeniously produce handheld X-ray machines as a substitute for 

expensive imported X-ray machines. The portable X-ray market is expected to show a staggering growth of 62.0% 

CAGR between Fiscal 2025-30P, with annual sales expected to reach approximately 4,900 units in Fiscal 2030. Over 

the course of the next five years, i.e., Fiscal 2025-30, approximately 7,500 handheld/ultra-portable devices are 

estimated to be added to the market. 
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POCT X-ray devices play a critical role in the fight against this persistent threat of TB. These devices allow for quick 

screening and diagnosis in remote locations where access to conventional X-ray machines is limited. Large 

populations in high-risk locations can be screened by mobile van units, which helps with early detection and treatment.  

 

Advancements in technology, growing government investments and a shift towards rapid decentralised 

healthcare are expected to fuel the growth of the X-ray market in India  

  

 
  

The global breast cancer screening market was valued at USD 5.3 billion  in Calendar Year 2024 and is expected 

to reach USD 7.9 billion  in Calendar Year 2029P at a CAGR of 8.3% 

 

Breast cancer is the leading cancer in women, occurring frequently and contributing to the high number of cancer 

incidences and mortality rates. It is equally prevalent in developed and developing countries; however, developed 

countries record higher incidences because of lifestyle choices, reproductive patterns, and early detection through 

screening. The overall market for breast cancer screening has been steadily growing around the world, increasing from 

USD 3.4 billion in Calendar Year 2019 to USD 5.3 billion in Calendar Year 2024 at a CAGR of 9.6%, it is expected 

to reach USD 7.9 billion by Calendar Year 2029P at a CAGR of 8.3%. Factors contributing to this growth are improved 

awareness about breast cancer, better visualisation techniques like digital mammography and tomosynthesis, as well 

as the increase in the incidence of the disease. 

 

The Indian breast cancer screening market was valued at  72.8 million (USD 0.8 million) in Fiscal 2025 and is 

projected to grow at a CAGR of 14.1% in the next 5 years 

 

 
With an estimated annual incidence of 0.2 million breast cancer cases in India, the Indian breast cancer screening 

market is expanding due to increased awareness and advancements in healthcare infrastructure, demanding effective 

screening methods, including mammograms, ultrasound, and MRI. With growing disposable incomes and healthcare 

investments, the market is poised for continued growth and improvement in screening services. The Indian breast 

cancer screening market is valued at  72.8 million (USD 0.8 million) in Fiscal 2025 and is expected to grow to  
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140.8 million (USD 1.7 million) in Fiscal 2030P at a rapid CAGR of 14.1% from Fiscal 2025-30. The market has a 

growing emphasis on early detection and personalised care, fuelled by the introduction of innovative screening 

methods such as thermography and IR screening, digital mammography, and educational programs. Companies like 

Niramai have introduced non-invasive, radiation-free screening options suitable for younger women with dense breast 

tissue, increasing accessibility across India, particularly in rural areas.  

 

Competitive landscape in molecular diagnostics and POCT  

 

Molbio Diagnostics, founded in 2000 along with its R&D arm Bigtec Labs, is recognised for its pioneering 

innovations. Sriram Natarajan, CEO and Director of Molbio Diagnostics, also co-founded Tulip Diagnostics Private 

Limited in 1990 and grew it to become one of the largest in-vitro diagnostics reagent companies in India and a 

significant global player. Building on this legacy of innovation, Molbio developed and commercialised óTruenat,ô a 

portable battery-operated point-of-care (POC) molecular diagnostics platform using real-time PCR technology for 

rapid and accurate disease diagnosis. Molbioôs óTruenatô platform for diagnosing TB is the only one by an Indian 

company and one of the only two rapid molecular tests in the world, which has been endorsed by the World Health 

Organization (ñWHOò), the Indian Council of Medical Research (ñICMRò) and the Foundation for Innovative New 

Diagnostics (ñFINDò) for an initial diagnosis of TB and rifampicin resistance detection using molecular diagnostic 

technology. WHO has endorsed Truenat as a complete replacement for smear microscopy, highlighting its superior 

reliability. This remarkable achievement highlights Molbio's dedication to innovation, with 13 years of R&D to obtain 

ICMR certification, demonstrating both the companyôs commitment to excellence and the high barriers to entry in the 

market. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Comparison of POCT and Traditional Laboratory Pathways 

 

  
 

The molecular diagnostic industry is competitive, characterised by extensive R&D and rapid technological changes. 

Molbio has shifted the paradigm from centralised testing to decentralised molecular diagnostics. Its multi-disease 

platform, equipped with automated, user-friendly features such as portability, simple workflow, and rapid sample-to-

result turnaround time, is designed to perform a wide array of tests swiftly and efficiently with high sensitivity and 
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specificity compared to conventional diagnostic methods. These features address the challenges faced by underserved 

populations worldwide, including limited access to diagnostic facilities, cost-effective diagnostic solutions, timely 

detection and treatment of diseases and electricity-dependent laboratory infrastructure.  

 

Continuous assay development and regulatory approvals underscore Molbio's commitment to accessible and advanced 

diagnostics. Truenat revolutionises molecular diagnostics by bringing PCR technology to the POC. Its battery 

operation enables functionality in remote settings, with wireless data transfer enhancing global disease management. 

Truenat decentralises diagnostics by providing reliable, rapid, and cost-effective testing outside traditional labs. 

Truenat offers greater reliability compared to conventional methods like microscopy and antigen-antibody tests, which 

take 2 to 7 days. It provides faster results, significantly reducing turnaround times and improving patient outcomes, 

compared to other PCR platforms. The ability to swiftly assess and diagnose infectious and non-communicable 

diseases at the POC testing enables immediate evidence-based treatment and mass testing, aiding disease containment. 

 

Truenat can be used in constrained environments with minimal training, making it accessible for diverse healthcare 

settings. Disease-specific Truenat microchips perform real-time PCR, with sample preparation handled by the 

Trueprep AUTO device, ensuring early and accurate diagnosis. Truenat offers high sensitivity and specificity 

compared to conventional diagnostic methods. As a real-time PCR platform, it provides precise and accurate results 

that have been validated. Its sensitivity and specificity are comparable to those of PCR tests used in advanced 

laboratories, making it a trusted choice for rapid and reliable diagnostics across diverse healthcare settings.  

 

Truenat is one of the earliest POC PCR platforms that aids in the confirmatory diagnosis of influenza infections and 

swine flu. Further, the óTruenatô Nipah virus test chip became the first in India to receive emergency use authorisation 

from the Drug Controller General of India for diagnosing the Nipah virus. With over 40 validated assays, including 

TB, hepatitis, dengue, and malaria, Molbio continues to expand its diagnostic suite. During the COVID-19 pandemic, 

Truenat was crucial in Indiaôs efforts to fight the COVID virus and was among the first to be approved by ICMR for 

testing of COVID.  

 

Molbioôs portable, battery-operated platform delivers rapid results, addressing marginalised communities' diagnostic 

challenges compared to conventional methods requiring 2-7 days. Truenat has reduced the turnaround time for tests 

and the delivery of results in comparison with traditional testing methods from several days to approximately 60 

minutes. It is cost-effective in both capital expenditure and per-test cost. Truenat platform is cost-effective for 

healthcare providers on a long-term basis in terms of the initial capital expenditure required for its installation as well 

as the recurring cost per test. The Treatment Action Group recognised Molbioôs collaboration with global partners in 

reducing Truenatôs TB test price from USD 9 to USD 7.90, marking the first major price reduction in TB molecular 

tests in over a decade. 

 

Molbioôs portfolio features over 43 infectious disease tests, with 30 micro-PCR tests and 45 additional tests in 

development for infectious and non-communicable diseases. The global molecular diagnostics market is projected to 

grow from USD 18.1 billion in Calendar Year 2024 to USD 28.4 billion by Calendar Year 2029, growing at a CAGR 

of 9.4 %, positioning Molbio to capitalise on increasing demand. Truenat has the highest market share in installations 

under Indiaôs NTEP (Outside of Designated Microscopy Centres) from 2020-2022, holding a 92% share of 

incremental installations since 2019. 

 

Molbioôs infrastructure-independent design enhances healthcare accessibility and diagnostic capabilities, particularly 

in remote locations. Truenat mitigates challenges of centralised PCR testing, including high costs, long turnaround 

times, and complex infrastructure requirements. Unlike conventional PCR systems, which require batch processing 

and specialised labs, Truenat enables rapid, cost-effective, and decentralised molecular diagnostics, transforming 

global disease management. Molbioôs Truenat is the only platform globally with a battery-operated POC PCR platform 
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for multi-disease testing (for infectious diseases such as TB, Malaria, Nipah virus, HIV, HPV, Swine flu, dengue, 

malaria etc.). Many players in the molecular diagnostics space may possess greater financial, manufacturing, R&D, 

marketing and other resources, they may also have more experience in obtaining regulatory approvals, greater 

geographic reach, broader product ranges or a stronger sales force. For Molbio, the key competitive factors impacting 

their success include the accuracy, utility, turnaround time and economics of Molbio's products, and commercial 

execution. 

 

Key threats and challenges faced by the company 

 

Some of the key challenges faced are- 

 

1. Skilled workforce retention: The industry relies on highly specialised talent to drive its innovation and 

regulatory processes. If key personnel leave the company, companies might face delays in product development 

and regulatory submissions, impacting their competitive position. 

 

2. Future potential competition: While there is no significant competitive risk in the industry today, established 

brands with strong market presence and customer loyalty could pose a potential future threat by introducing 

advanced POCT solutions. 

 

3. Higher dependence on public health initiatives: Current adoption is driven mainly by public health initiatives. 

If these initiatives are reduced, delayed, or redirected to other healthcare initiatives, they could experience a 

significant decrease in demand. 

 

4. Supply chain risks: Reliance on a global network for sourcing key components of its diagnostic devices. Any 

disruption, such as the unavailability of specific electronic components or reagents, could lead to production 

delays. 

 

5. Requirement of high working capital: Higher reliance on public health might lead to longer and potential delay 

in payment cycles, leading to higher working capital.  

 

6. Slower adoption or penetration: Despite the advantages of the platform, government bureaucracy and higher 

time for adoption among private healthcare operators due to factors like high switching costs, lack of awareness, 

or resistance to switching from existing diagnostic methods. might lead to slower adoption of POCT devices. 
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OUR BUSINESS 

 

Some of the information in this section, including information with respect to our business plans and strategies, 

contains forward-looking statements that involve risks and uncertainties. You should read ñForward-Looking 

Statementsò on page 26 for a discussion of the risks and uncertainties related to those statements and ñRisk 

Factorsò, ñFinancial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò on pages 44, 257 and 361, respectively, for a discussion of certain factors that may affect 

our business, financial condition, results of operations or cash flows. Our actual results may differ materially from 

those expressed in or implied by these forward-looking statements. 

 

Our Companyôs financial year commences on April 1 and ends on March 31 of the subsequent year, and references 

to a particular fiscal year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated 

or the context otherwise requires, the financial information included herein is based on or derived from our 

Restated Financial Statements included in this Draft Red Herring Prospectus. For further information, see 

ñFinancial Informationò on page 257. Also see, ñDefinitions and Abbreviationsò on page 6 for certain terms used 

in this section. Unless otherwise stated or the context otherwise requires, references in this section to ñweò, ñusò, 

or ñourò are to Molbio Diagnostics Limited on a consolidated basis while ñour Companyò or ñthe Companyò 

are to Molbio Diagnostics Limited on a standalone basis.  

 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report 

titled ñMolecular Diagnostics Industry Reportò dated August 22, 2025 (the ñ1Lattice Reportò) prepared and 

issued by Lattice Technologies Private Limited, appointed by us pursuant to an engagement letter dated July 19, 

2024 and exclusively commissioned and paid for by us to enable investors to understand the industry in which we 

operate in connection with the Offer. The data included herein includes excerpts from the 1Lattice Report and may 

have been re-ordered by us for the purposes of presentation. Unless otherwise indicated, financial, operational, 

industry and other related information derived from the 1Lattice Report and included herein with respect to any 

particular calendar year/ Fiscal refers to such information for the relevant calendar year/ Fiscal. A copy of the 

1Lattice Report is available on the website of our Company at www.molbiodiagnostics.com/investors. For further 

information, see ñRisk Factors ï Certain sections of this Draft Red Herring Prospectus disclose information from 

the 1Lattice Report which is a paid report and commissioned and paid for by us exclusively in connection with the 

Offer and any reliance on such information for making an investment decision in the Offer is subject to inherent 

risks.ò on page 72. Also see, ñCertain Conventions, Use of Financial Information and Market Data and Currency 

of Presentation ï Industry and Market Dataò on page 24. 

 

Overview 

 

We are an innovative point-of-care (ñPOCò) diagnostics company focused on expanding access to accurate, rapid 

and cost-effective healthcare technologies to diagnose infectious and non-communicable diseases. We have 

developed our óTruenatô platform, which is a novel POC polymerase chain reaction (ñPCRò) platform that can 

operate in resource limited settings since its battery operated, facilitating decentralized diagnosis within an hour. 

As of March 31, 2025, Truenat is patented in more than 100 countries for the diagnosis of multiple infectious and 

non-communicable diseases. As of March 31, 2025, we offer molecular testing for 30 diseases, including 

tuberculosis (ñTBò), COVID, Hepatitis B and C, Human immunodeficiency virus (ñHIVò), and Human 

Papillomavirus (ñHPVò) with 42 assays. We operate in an oligopolistic market with high entry barriers, evidenced 

by the fact that our platform underwent 13 years of R&D to obtain Indian Council of Medical Research (ñICMRò) 

certification and our óTruenatô test chip for diagnosing TB is the only one by an Indian company and one of the 

only two rapid molecular tests in the world, which has been endorsed by the World Health Organization (ñWHOò) 

for initial diagnosis of TB and rifampicin resistance detection using molecular diagnostic technology. (Source: 

1Lattice Report). We also provide devices, enabling radiology, digital pathology and breast health screening, 

through our Subsidiary, Prognosys, Associate, OptraScan and collaboration partner - UE Lifesciences. Further, we 

are focussed towards building a pipeline of additional products and platforms that are currently at various stages 

of development.  

 

The total addressable market for global POCT (based on the number of tests conducted) currently stands at USD 

27.83 billion (equivalent to  2.35 trillion) (infectious and non-infectious diseases) and is projected to grow at 

CAGR of 18.74% between 2024 and 2029 to be a USD 65.70 billion (equivalent to  5.56 trillion) market by 2029. 

(Source: 1Lattice Report) Infectious diseases remain one of the most critical global health challenges, accounting 

for approximately 33% (52.00 million) of global deaths in 2022. Of the estimated 17.20 million deaths globally 

caused by infectious diseases like TB, hepatitis and HPV in 2022, an average of over 47,120 deaths. (Source: 

1Lattice Report) Limited access to affordable diagnostics solutions, inadequate infrastructure, including electricity 

and laboratory resources, and a lack of facilities pose significant obstacles to providing healthcare for patients with 

infectious and non-communicable diseases, particularly in underserved populations across the globe. (Source: 

1Lattice Report) Molecular diagnostics tests play a crucial role in detecting specific infectious and non-



 

 

187 

communicable diseases, conditions, and genetic variances, enabling healthcare providers to enhance patient 

outcomes and reduce healthcare costs by facilitating early and accurate disease diagnosis and improved disease 

monitoring. (Source: 1Lattice Report)  

 

Our óTruenatô platform, equipped with fully automated, user-friendly features such as portability, simple workflow 

and rapid sample-to-result turnaround time, is designed to perform a wide array of tests swiftly and efficiently with 

high sensitivity and specificity compared to conventional diagnostic methods. (Source: 1Lattice Report) These 

features address the challenges faced by underserved populations worldwide, including limited access to diagnostic 

facilities, cost-effective diagnostic solutions, timely detection and treatment of diseases and electricity-dependent 

laboratory infrastructure. (Source: 1Lattice Report) We aim to establish a new standard of healthcare by ensuring 

accessibility to advanced testing technology for underserved populations globally through portable and cost-

effective testing solutions that deliver accurate results, ensuring essential medical care. Our óTruenatô platform 

comprises two portable instruments - the Trueprep universal nucleic acid extraction device, which performs fully 

automated sample preparation; and the Truelab analyzer, which conducts real-time PCR and is available in three 

variants: UnoDx, Duo, and Quattro, which are capable of performing one, two, and four tests simultaneously, 

respectively. These tests are conducted using our disease-specific óTruenatô test kits. These test kits are ready-to-

use, room temperature stable, single-use consumables that are pre-loaded with necessary reagents required to 

conduct a real-time PCR test on the Truelab analyzers. 

 

The chart below compares our platform with centralized PCR machines across various parameters: 

 

 
(Source: 1Lattice Report) 

 

We offer our products globally to public health programs, diagnostic laboratories, and private and public hospitals. 

Till March 31, 2025, we have sold over 10,000 devices in over 80 countries. We derive our revenues from the sale 

of our óTruenatô platform, which is designed to work exclusively with our range of óTruenatô test kits that generate 

recurring revenues. A key feature of our platform is its versatility in diagnostic applications accommodating tests 

for various infectious and non-communicable diseases. Our platform is designed to connect wirelessly to help 

healthcare providers manage clinical data and workflow online. This could assist with the transmission of 

ónotifiable infectionsô to public health authorities to facilitate the tracking of reportable diseases. This capability 

also enables us to remotely manage our platform, such as providing remote software updates. According to the 

1Lattice Report, our platform is cost-effective for healthcare providers on a long-term basis in terms of initial 

capital expenditure required for its installation as well as recurring costs per test. Our revenues from the sale of 

our devices and test kits were  9,339.16 million,  7,372.25 million, and  3,151.36 million in Fiscals 2025, 2024 

and 2023, respectively. 

 

We have strong in-house research and development (ñR&Dò) capabilities with a focus on designing and 

developing diagnostic platforms that address clinical needs and can be deployed in POC settings through our 

wholly-owned Subsidiary, Bigtec Private Limited (ñBigtecò). Bigtec was incorporated in 2000 and became our 

wholly-owned Subsidiary in 2015. Our dedicated R&D unit is based in Bengaluru, Karnataka. During the COVID-

19 pandemic, our platform was crucial in Indiaôs efforts to fight the COVID virus and was among the first to be 

approved by ICMR for testing of COVID. (Source: 1Lattice Report) We received our first major order of 1,512 

devices from the Government of India under the TB Programme in 2020, which were repurposed given the need 

of the hour to conduct tests for COVID-19. We actively collaborate with organizations to strengthen the 

development of new technologies and expand our product offerings. As of March 31, 2025, our multi-disciplinary 

R&D team comprises 114 permanent employees from different academic disciplines, including 100 scientists, 

which constituted 11.40% of our permanent employee base of 1,000. In Fiscals 2025, 2024 and 2023, our total 

expenditure for R&D activities was  685.69 million,  597.77 million and  447.75 million, representing 6.72%, 

7.15%, and 13.47% of our revenue from operations, respectively. Our investment in R&D has resulted in a 

significant number of registered patents reflecting our innovation driven mindset. As of the date of this Draft Red 
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Herring Prospectus, our Company and Material Subsidiaries have registered 16 patents, 29 trademarks, 7 designs 

and 3 copyrights in India, and 187 patents in foreign jurisdictions including the United States of America, China 

and Singapore, and have applied for (but not yet obtained) 9 patents and 4 designs in India, and 15 patents in 

foreign jurisdictions including Nepal, Egypt and Cambodia. 

 

We are focused on strengthening our capabilities and expanding our offerings through strategic acquisitions and 

collaborations with various organizations. For example, in February 2023, we acquired, directly and indirectly,  

65.47% of the equity share capital of Prognosys Medical Systems Private Limited (ñPrognosysò), which offers 

digital imaging solutions, including radiology products such as ultraportable X-ray systems, mobile digital X-ray 

systems, floor-mounted and ceiling-suspended X-ray systems and C-arm systems, all under the brand ñProRadò. 

This acquisition enabled us to provide end-to-end screening and confirmatory tests for TB at the community level. 

Further, in October 2024, our Company completed the first tranche of its investment, acquiring a 19.68 % equity 

stake in OptraScan Inc., a USA based company which provides digital pathology solutions, offering a range of 

digital pathology scanners, AI-powered analysis tools, and telepathology services, enabling remote consultations 

and collaboration. For further details, see ñHistory and Certain Corporate Matters ï Details regarding material 

acquisition or divestment of business or undertakings, mergers, amalgamation, in the last 10 years ï Acquisition 

of Prognosys Medical Systems Private Limitedò on page 218. We also collaborate with various organizations to 

enhance our screening and diagnostics platform solutions. For example, we are collaborating with Testi 

Technologies to manufacture and commercialize their product Promilless, a saliva-based enzymatic test strips 

which help measure bodyôs alcohol content. 

 

We have five manufacturing facilities in India, of which two are in Goa, one in Bengaluru, Karnataka and one in 

Visakhapatnam, Andhra Pradesh which are operated by our Company and dedicated to manufacturing of devices 

and test kits and one in Bengaluru, Karnataka is operated by our Subsidiary, Prognosys Medical Systems Private 

Limited. This facility is dedicated to manufacturing of radiology products such as ultraportable X-ray systems, 

mobile digital X-ray systems, floor-mounted and ceiling-suspended X-ray systems and C-arm systems. As of 

March 31, 2025, our installed capacity was 3,600 devices per annum and 390,00,000 óTruenatô test kits per annum. 

In Fiscals 2025, 2024 and 2023, our capacity utilization was 58.89%, 19.83% and 36.06% for devices and 43.44%, 

27.45% and 13.68% for test kits, respectively, indicating that our manufacturing infrastructure is prepared for 

future growth since we made early investments in it. We also collaborate with electronic manufacturing services 

(ñEMSò) vendors to assemble some of our devices as required. We have leveraged automation to enhance 

precision and efficiency in our processes, ensuring that our products are of high quality and reliable. Our quality 

management system is certified by TUV SUD Product Service GmbH, a recognized notified body and auditing 

organization based in Germany, under ISO 13485 and MDSAP, in compliance with criteria set by regulatory 

authorities including the CDSCO, European Union, Brazilian Health Regulatory Agency, Health Canada 

Government of Canada, and the United States Food and Drug Administration.  

 

We have a strong management team that possesses expertise in in-vitro and molecular diagnostics, with a track 

record in incubating and scaling healthcare product platforms and businesses. Our Promoter and Chief Executive 

Officer, Sriram Natarajan has over 34 years of experience in developing, manufacturing and marketing of 

diagnostic devices and kits, while our Promoter and Chief Technology Officer, Chandrasekhar Nair has over 33 

years of experience in bioprocess modeling, scaling up and commercial implementation of bio and chemical 

processes. In addition, our senior management team contributes to our overall strategic planning and business 

development and is instrumental in the growth of our business and revenues. Further, our institutional investors, 

Motilal Oswal Alternate Investment Advisors Private Limited (through its fund, India Business Excellence Fund 

III)  and Temasek Holdings (Private) Limited (through its indirect wholly owned subsidiary, V Sciences 

Investments Pte. Ltd.) have supported us with capital allocation and strategic business advice, which we believe 

has been critical to the growth of our business. 

 

The tables below set forth certain financial information for the years indicated: 

 
Sr. 

No. 

Particulars Unit  Fiscal 2025 Fiscal 2024 Fiscal 2023 

1 Revenue from operations(1)  (  in million) 10,204.18 8,365.61 3,324.63 

2 
Revenue from customers split by 

geography(2) 
    

 - India 
(  in million) 

8,232.78 7,543.13 2,837.53 

 - Outside India 1,971.40 822.48 487.10 

3 Total expenses (  in million) 8,204.06 6,578.34                       3,278.71                       

4 EBITDA(3) (  in million) 2,566.39 1,850.93 481.11 

5 EBITDA Margin (%)(4) (in %) 24.97% 22.02% 14.26% 

6 EBITDA Pre R&D(5)  (  in million)  3,252.08   2,448.70   928.86  

7 EBITDA Pre R&D Margin (%)(6) (in %) 31.64% 29.13% 27.53% 

8 Restated Profit / (loss) for the year(7)  (  in million) 1,385.79 835.42             (34.45) 



 

 

189 

Sr. 

No. 

Particulars Unit  Fiscal 2025 Fiscal 2024 Fiscal 2023 

9 
Restated Profit / (loss) for the year 

Margin(%) (8) 
(in %) 13.48% 9.94% (1.02%) 

10 Return on Equity (ROE) (%)(9) (in %) 16.20% 13.20% (0.10%) 

11 
Return on Capital Employed 

(ROCE) (%)(10) 
(in %) 20.98% 15.80% 2.17% 

12 Total assets (  in million) 14,615.55 12,210.56                            10,342.11                            

13 
Non-current liabilities- Financial 

liabilities- Borrowings 
(  in million) 

61.44 151.23                                 9.85                                    

14 
Current liabilities- Financial 

liabilities- borrowings 
(  in million) 

1,170.19 1,594.54                              1,074.53                              

15 Total liabilities (  in million) 4,942.70 3,922.19                              2,968.70                              

(1) Revenue from operations is calculated as the aggregate of revenue from contracts with customers for sale of finished goods, 

traded goods and other operating revenue.  

(2) Revenue from customers split by geography is the split of revenue from customers between India and Outside India during 

the year in accordance with IND AS 108 Operating Segments. 

(3) EBITDA is calculated as sum of Restated Profit / (loss) for the year, total tax expense, finance costs and depreciation and 

amortisation expense. 

(4) EBITDA Margin is calculated as EBITDA divided by total income for the relevant year. 

(5) EBITDA Pre R&D is calculated as sum of Restated Profit / (loss) for the year, total tax expenses, finance costs, depreciation 

and amortisation expenses and research & development spends. Research & development spends refers to all expenses 

incurred by Bigtec, Companyôs wholly owned subsidiary, which is responsible for carrying out all research and development 

(R&D) activities on behalf of the Company. 

(6) EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by total income for the relevant year. 

(7) Restated Profit / (loss) for the year is the total income after reduction of total expenses, share of loss of associates, net of 

tax, exceptional items and total tax expenses. 

(8) Restated Profit / (loss) for the year Margin is calculated as Restated Profit / (loss) for the year divided by total income for 

the relevant year. 

(9) Return on Equity is calculated as Restated profit / (loss) for the year attributable to owners of the Parent company divided 

by average Equity attributable to equity holders of the parent at the beginning and end of the relevant year. 

(10) Return on Capital Employed is calculated as EBIT as a percentage of Capital Employed for the relevant year, where EBIT 

is calculated as the sum of Restated profit / (loss) for the year, total tax expenses and finance costs; Capital Employed is 

calculated as the total assets reduced by total liabilities, goodwill, other intangible assets, intangible assets under development, 

and deferred tax assets (net), added by Current liabilities- Financial liabilities- Borrowings, Non-current liabilities- Financial 

liabilities- Borrowings, Current liabilities- Financial liabilities- Lease liabilities, Non-current liabilities- Financial liabilities- 

Lease liabilities and deferred tax liabilities (net). 

 

The tables below set forth certain operational information for the years indicated: 

 

Sr. 

No. 

Particulars Unit  As of/ for the 

year ended 

March 31, 2025 

As of/ for the 

year ended 

March 31, 2024 

As of/ for the 

year ended 

March 31, 2023 

1 Revenue from sale of devices(1) (  in million) 2,029.58 1,846.80 1,366.07 

2 Revenue from sale of test kits(2) (  in million) 7,309.58 5,525.45 1,785.29 

3 Number of devices sold(3) (in numbers) 2,180            2,011               1,541  

4 Number of test kits sold(4) (in million) 12.24 8.80 2.81 

5 Diseases commercialized(5) (in numbers) 30 26 26 

6 Assays commercialized(6) (in numbers) 42 38 37 

(1) Revenue from sale of devices refers to aggregate sales of all Truenat Platforms (workstations) sold during the year, Truenat 

Platforms (workstations) comprising of Trueprep and Truelab devices along with its accessories such as Printers and 

Micropipettes. 

(2) Revenue from sale of test kits refers to aggregate sales of all test kits sold during the year. Test kits comprise of three main 

components: chips, cartridges, and reagents.  

(3) Number of devices sold refers to the number of Truenat Platforms (workstations) sold during the year. Truenat Platforms 

(workstations) comprise of Trueprep and Truelab devices along with its accessories. 

(4) Number of test kits sold refers to the number of test kits sold during the year. Test kits comprise of three main components: 

chips, cartridges, and reagents. 

(5) Diseases commercialized refers to the number of diseases for which manufacturing licenses are available for sale. 

(6) Assays commercialized refers to the number of assays (diagnostic tests) for which manufacturing licenses are available for 

sale.  
 

Our Strengths 

 

1. Well placed to address unmet demand in a large and growing molecular diagnostic market with gaining 

credence of point-of-care testing  

 

Our óTruenatô platform enables screening and diagnosis for 30 infectious and non-communicable diseases, 
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including TB, COVID, Hepatitis B and C, HIV, and HPV as of March 31, 2025. Over the years, we have 

established our expertise in providing testing solutions to the last mile, offering accurate and rapid solutions to 

improve disease diagnosis and pandemic preparedness. For example, in 2020, we received our first major order of 

1,512 devices from the Government of India under the TB Programme, which were then quickly repurposed for 

COVID 19 testing using our test kits. This highlights our platformôs capability to diagnose multiple diseases and 

demonstrated our ability  to respond to health crisis. Once COVID-19 testing declined, the public health programs 

for TB resumed their normal course. Our óTruenatô test chip for diagnosing TB is the only one by an Indian 

company and one of the only two rapid molecular tests in the world, which has been endorsed by WHO for initial 

diagnosis of TB and rifampicin resistance detection using molecular diagnostic technology. (Source: 1Lattice 

Report) In the last three Fiscals, we have also expanded our portfolio to include testing solutions for several other 

diseases, including Hepatitis B and C, HIV and HPV ensuring comprehensive diagnostic support.  

 

According to the 1Lattice Report, molecular diagnostics tests play a crucial role in detecting specific infectious 

and non-communicable diseases, conditions, and genetic variances, enabling healthcare providers to enhance 

patient outcomes and reduce healthcare costs by facilitating early and accurate disease diagnosis and improved 

disease monitoring. Traditional diagnostics primarily depend on physical symptoms, patient history, and 

laboratory-based biomarker tests. They often suffer from poor accuracy and frequently require further 

confirmatory testing. Traditional methods may not always pinpoint the exact cause of a disease. In contrast, 

molecular diagnostics focus on the molecular and genetic characteristics of diseases, offering a high level of 

accuracy. This technology is confirmatory by itself and allows for targeted treatment and personalized medicine, 

significantly enhancing the precision and effectiveness of diagnostic processes. Smear test for TB testing has 

witnessed a significant shift to molecular platforms for TB testing. The share of molecular sites has seen a rising 

shift in different demographics. Nigeria had 9% share of molecular site in 2020 which rose to 14% in 2022, India 

had 7% share in 2018 and now has 18%. Democratic republic of Congo, Kenya, Indonesia and Philippines has 

also witnessed rise in share of molecular sites from 6%, 6%, 14%, 18%, respectively, in 2020 to 10%, 10%, 20% 

and 30%, respectively, in 2022. 

 

Our platform which uses the PCR technology offers reliable, rapid and cost-effective molecular diagnostics for 

infectious and non-communicable diseases at the POC where healthcare providers first diagnose patients. 

According to the 1Lattice Report, the diagnostics industry is significantly shifting from traditional centralized lab 

testing to more distributed and accessible models. Centralized labs have historically provided a wide range of 

specialized tests, but this model of diagnostic testing present several shortcomings such as patients are required to 

schedule in-person appointments, travel to separate testing facilities, and rely on sample transportation from remote 

locations, which often leads to longer turnaround times and delays in healthcare delivery (i.e. detection and 

treatment) and increased costs. The lack of timely access to reliable diagnostics has been a major issue, particularly 

in low-and middle-income countries. Additionally, centralized systems often struggle to manage disruptions, such 

as pandemics, and may not effectively serve remote populations and those with limited access to traditional 

healthcare. 

 

Our óTruenatô platform brings PCR technology right to the point-of-care at laboratory and non-laboratory settings, 

primary health centres and near patients, thereby decentralizing and democratizing access to molecular diagnostics. 

POC testing offers several advantages over tests performed at centralized laboratories, including improved quality 

of care, rapid turnaround time, and cost-effectiveness. (Source: 1Lattice Report) The total addressable market for 

global POCT (based on the number of tests conducted) currently stands at USD 27.83 billion (equivalent to  2.35 

trillion) (infectious and non-infectious diseases) and is projected to grow at CAGR of 18.74% between 2024 and 

2029 to be a USD 65.70 billion (equivalent to  5.56 trillion) market by 2029. (Source: 1Lattice Report) Infectious 

disease testing constitutes a significant segment of the global POCT market, accounting for approximately 28% of 

the total market. Within this segment, TB testing stands out as the largest contributor, followed by HPV, HCV, 

HBV, and sexually transmitted infections which also contribute to the infectious disease testing market. (Source: 

1Lattice Report) We have existing commercialized tests for these infectious diseases, which positions us 

advantageously to capitalize on this growing market. 

 

Further, the ability to swiftly assess and diagnose infectious and non-communicable diseases at the POC allows 

for immediate evidence based treatment. Our POC platform has reduced the turnaround time for tests and the 

delivery of results in comparison with traditional testing methods from several days to approximately 60 minutes. 

(Source: 1Lattice Report) POC testing also enables mass testing within a short timeframe, which can help contain 

the spread of diseases within communities. (Source: 1Lattice Report) POC testing can also be conducted in 

constrained environments with limited space and electricity, making it valuable for various healthcare settings. 

(Source: 1Lattice Report) Moreover, the minimal training required for personnel to operate POC testing equipment 

sets it apart from traditional laboratory-based systems, making it more accessible and feasible for a wider range of 

healthcare providers to utilize. (Source: 1Lattice Report) These advantages highlight the potential of POC 

molecular diagnostics to significantly enhance patient care, public health efforts, and overall healthcare delivery. 

(Source: 1Lattice Report)  
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We believe that we are well positioned to leverage our expertise and experience in molecular diagnostics for 

several diseases and capitalize on the large and growing market for such tests as well as introduce tests for other 

infectious and non-communicable diseases. Further, we believe that our platform is well-positioned to benefit from 

the growing relevance of POC molecular diagnostics in healthcare. 

 

2. Innovative, R&D focused business  

 

We have strong in-house R&D capabilities with a track record of developing innovative diagnostic products. We 

undertake R&D through our wholly-owned subsidiary, Bigtec, to design and develop diagnostic platforms that 

address gaps in clinical need and can be effectively deployed in POC settings. Our commitment to R&D is evident 

through the launch of an initial version of our novel platform, which underwent extensive R&D work for over 13 

years, and obtained ICMR certification. Our R&D capabilities allow us to develop tests swiftly and efficiently. 

For example, we developed one of the earliest POC PCR platforms that aids in the confirmatory diagnosis of 

influenza infections and swine flu. (Source: 1Lattice Report) Further, our óTruenatô Nipah virus test chip is the 

first in India to receive emergency use authorisation from the Drug Controller General of India for diagnosing the 

Nipah virus. (Source: 1Lattice Report) Our emphasis on R&D has helped us earn recognition and accolades over 

the years. For instance, ICMR recognized óTruenatô MTB and óTruenatô MTB-Rif as POC detection tests in 2017. 

In addition, we received the ñProduct of the Yearò award in 2020 from BioSpectrum. Our vertical integration 

strategy allows us to bring healthcare innovations to market rapidly by streamlining the process from R&D to 

production, sales, and marketing. Through this approach, we combine design expertise, regulatory capabilities, 

and production know-how to drive impactful advancements in the diagnostic industry. 

 

Our dedicated R&D unit is based in Bengaluru, Karnataka and is equipped with advanced equipment such as 

lyophilisers, oligonucleotide synthesizer, ultrasonic welding machine, high performance liquid chromatography 

system, spectrophotometer and flash chromatography system. We believe that continuous innovation drives 

business growth, and therefore, we allocate significant capital annually to R&D investments. We have a dedicated 

R&D team which is spearheaded by our Promoter and Chief Technology Officer, Chandrasekhar Nair. As of 

March 31, 2025, our multi-disciplinary R&D team comprises 114 permanent employees from different academic 

disciplines, including 100 scientists, which constituted 11.40% of our permanent employee base of 1,000. In 

Fiscals 2025, 2024 and 2023, our total expenditure for R&D activities was  685.69 million,  597.77 million and 

 447.75 million, representing 6.72%, 7.15%, and 13.47% of our revenue from operations, respectively. This 

demonstrates our dedication to investing in R&D as a core driver of our success. Our investment in R&D has 

resulted in a significant number of patents. As of the date of this Draft Red Herring Prospectus, our Company and 

Material Subsidiaries have registered 16 patents, 29 trademarks, 7 designs and 3 copyrights in India, and 187 

patents in foreign jurisdictions including the United States of America, China and Singapore, and have applied for 

(but not yet obtained) 9 patents and 4 designs in India, and 15 patents in foreign jurisdictions including Nepal, 

Egypt and Cambodia. These patents are a testament to our continuous R&D efforts and innovative solutions in the 

molecular diagnostic industry. 

 

3. Developed and commercialized a novel portable multi-disease point-of-care molecular diagnostics platform 

 

We have developed and commercialized a novel portable POC molecular diagnostics platform, which uses PCR 

technology to enable accurate and rapid molecular diagnostics. Our óTruenatô platform comprises two portable 

instruments - the Trueprep universal nucleic acid extraction device, which performs fully automated sample 

preparation; and the Truelab analyzer, which conducts real-time PCR. These tests are conducted using our disease-

specific óTruenatô test kits. These test kits are ready-to-use, room temperature stable, single-use consumables that 

are pre-loaded with all reagents required to conduct a real-time PCR test on the Truelab analyzers.  

 

The chart below demonstrates the workflow of our platform:  
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Centralized PCR machines present several notable challenges that impact their efficiency and accessibility. The 

turnaround time for results ranges from 2 to 7 days, delaying critical diagnostic and treatment processes. These 

machines require a minimum batch of 100 samples to operate efficiently, which can cause further delays if sample 

numbers are insufficient. Centralized PCR testing necessitates controlled laboratory environments, posing risks to 

sample integrity due to potential contamination or mishandling. The requirement for specialized setups also results 

in significant capital expenditure, demanding substantial investment in equipment and facilities. (Source: 1Lattice 

Report)  

 

In contrast, our platform has several key advantages, including: 

 

- Fully automated, cost-effective and easy-to-use platform. The design of our platform reduces the need for 

complex protocols and significant manual intervention once a test is initiated. This feature makes our platform 

cost-effective and easy to use. According to the 1Lattice Report, our platform is cost-effective for healthcare 

providers on a long-term basis, both in terms of initial capital expenditure required for installation of the 

platform as well as recurring costs per test.  

 

- Wide range of tests. As of March 31, 2025, we offered molecular testing for 30 diseases including TB, 

COVID, Hepatitis B and C, HIV viral load, and HPV. Our platform can test 1, 2, or 4 samples simultaneously 

and independently, providing random access flexibility. Our platform is designed to accommodate multiple 

tests, allowing healthcare providers to test for several diseases while reducing additional capital investment 

or operator training. As a multi-disease platform, it allows the introduction and integration of new tests 

through a remote software update. 

 

- Portable and battery-operated. Our platform can be deployed in diverse settings, from well-equipped 

laboratories to resource-limited environments. The compact and portable nature of our platform ensures that 

diagnostic testing can be conducted without the need for extensive laboratory infrastructure, reliable 

electricity, power backup, or air conditioning. We believe this makes our platform an ideal choice for both, 

urban and rural healthcare facilities, enabling reliable and rapid diagnostics accessible to all. The design of 

our platform further supports convenience by allowing test kits to be stored at room temperature, making it 

suitable for rural areas without specialized storage. It also includes built-in contamination controls to manage 

sample and amplicon contamination during preparation and PCR, ensuring reliable and accurate results. 

 

- Rapid turnaround time. Our platform delivers speedy results, with a turnaround time of approximately 60 

minutes. According to 1Lattice Report, our platform offers greater reliability compared to conventional 

methods like microscopy and antigen-antibody tests. In addition, our platform provides faster results, 

significantly reducing turnaround times and improving patient outcomes, compared to other PCR platforms. 

(Source: 1Lattice Report) This combination of speed and reliability assists timely detection and effective 

treatment for patients. 

 

- Higher sensitivity and specificity. According to the 1Lattice Report, our platform offers high sensitivity and 

specificity compared to conventional diagnostic methods. As a real-time PCR platform, it provides precise 

and accurate results that have been validated. (Source: 1Lattice Report) For TB testing, our óTruenatô test 

chip has been endorsed by the WHO as a complete replacement for smear microscopy, demonstrating its 

reliability. (Source: 1Lattice Report) Its sensitivity and specificity are comparable to current PCR tests used 




















































































































































































































































































































































































































































