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SECTION | i GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectusises certain definitions aaflbreviations which, unless the conte#terwise indicates or implies or unless
otherwise specified, shall have the meaning as provided below. References to any legislation, act, regulations, rules,
guidelines or policies shall be to such legislation, act, regulations, rules, guidelinesiesmdiamended, supplemented,

or reenacted 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 Brisspectusbut not deihed herein shall have, to the extent applicable, the meaning
ascribed to such terms under SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories Act, and the rules
and regulations made thereunder.

Notwithstanding the foregoing, thetermsnod ef i ned but u s eStatement oftPbssiblecThxaBprgfdsr s t
fiRestated Financial StatemedtsOutgtanding Litigations and Material DevelopmentKeyfindustry Regulations and
Policies and s e Main Roorisiong of the Artickedf Associatiod o n 102, 496, 221, 128and283respectively

of thisProspectusshall have the meanings ascribed to such terms inspecative sections.

GENERAL TERMS
Term Description
AQuest 0, fi t | Quest Laboratories Limited, a company incorporated in India under the Companie
four Company 1956 having its Registered office at Plot No. 45, Seictdl; Pithampur Dhar- 454775,

Laboratories Limited

Madhya Pradesh, India.

iwe o, flus o @

Unless the context otherwise indiea or implies, refers to our Company

Ayouo, fAyour

Prospective investors in this Issue

COMPANY RELATED TERMS

Term

Description

AOA |/ Articles / Articles
of Association

TheArticles of Associationof Quest Laboratories Limiteasamendedrom timeto time.

Audit Committee

The Audit Committee of our Company, constitutedrabruary 02, 2028 accordance
with Section 177 of t he Co m@u Managememst
beginning on pag#75 of this Prospectus

Auditors/ Statutory| The Statutory Auditors of our Company, currently beikgs Shyam S Gupta &

Auditors AssociatesChartered Accountfiaving their office305, Milindas Maner, 2 RNT Marg
Indore- 425001 Madhya Pradesh, India.

Bankergo the Company HDFC BankLimited

Board of Directors / the
Board / our Board

The Board of Directors of our Company,including all duly constitutedCommittees
thereof. For further details of our Directors, please refer to section titled i Ou
Ma n a g e beginning on pag&75of this Prospectus.

Chairman/Chairperson

The Chairmarof Boardof Directorsof our CompanybeingMr. Anil Kumar Sabarwal

CIN

Corporate Identification Number of our Company U@4232MP1998PLC012850

Chief Financial - : . . .
Officer/CEO The ChiefFinancialOfficer of our CompanybeingMr. Ram Krishna Sharma
Companieg#\ct/ Act The CompaniedAct, 2013 and amendmentshereto. The CompaniesAct, 1956, to the

extentof suchof the provisionsthatarein force.

Company Secretaryand
ComplianceDfficer

The Company Secretaryand Compliance Officer of our Companybeing Mr. Jayesh
Jain

TheCorporate Social Responsibili@ommittee of our Company, constitutedfegbruary

gg;%%rr?;?bility Comni?tg? 02, 2023n a(;cordance \(vith SeptidrSSo f the Compani es Ac®©ur,
Managemert b e g i n n i1nA5@f this Rrospeatgse

DIN DirectorsldentificationNumber.

Director(s)/ our Directors | TheDirector(s)of our Companyunlessotherwisespecified.

Equity Shares Equity Shares of our Company of Face Value df -Oeach fully paidup

Equity Shareholders PersonsEntitiesholding Equity Shareof Our Company.

ExecutiveDirectors

Executive Directorare the ManaginBirector& Whole Time Directoref our Company.




Term

Description

GroupCompary

In terms of SEBI ICDRRegul at i o nGroup €Companyt e rnnc | fu d e §
(other than our Promoters and Subsidiaries) with which there were related
transactions as disclosed in the Restated Financial Statements as covered u
applicable accounting standards,yasther companies as considered material by
Board, in accordance with the Mat efOur
Group Company b e gi n n il84gf thes Progpextgse

Independent Director(s)

Independent Directors on the Board, and eligible to be appointed as an Indef
Director under the provisions of Companies Act and SEBI LODR Regulations. For
of the Independent Directord,pe as e r ef er CQuoMarmagemgit ebre gti
on pagel 75of this Prospectus

ISIN InternationalSecuritieddentificationNumber.In this casebeingINEOTNW01017
Key Managemeni{ Key Managerial Personnel of our Company in terms of Regulation 2(1)(bb) of the
Personnel KMP ICDR Regulations, together with the Key Managerial Persoofralr Company in term

of Section 2(51) of the Companies Act, 2013 and as disclosed in the chaptér @t
Ma n a g e begimingdon pag&75of this Prospectus

Key Performance
I ndi caailPbE 80

Key financial and operationalperformanceindicatorsof our Company,as includedn
fi B afrlssueP r i begitiningon pageds.

Materiality Policy

The policyon identificationof groupcompaniesmaterialcreditors andnateriallitigation,
adoptedby our Boardon February @, 2024in accordance witlthe requirementf the
SEBI (ICDR) Regulations, 2018.

MD or ManagingDirector

TheManagingDirectorof our CompanybeingMr. Anil Kumar Sabarwal

MOA / Memorandum /
Memorandum of
Association

The Memorandum of Association of our Company, as amended from timeeto tim

Non-Residents

A persorresidenputsidelndia, asdefinedunderFEMA Regulations2000

Nomination and
RemuneratiolCommittee

The Nomination and Remuneration Committee of our Company, constituteebonary
02, 2024in accordance with Section 178 of the Companies Act, 2013, the details of
are pr oQurMapahemenwt e gi nn ilA5gfthesRrospeatgse

Non-ExecutiveDirector

A DirectornotbeinganExecutiveDirectoror anindependenbirector

NRIs / Non-Resident
Indians

A person resident outside India, as defineder FEMARegulation and who is a citize
of India or a Person of Indiar©Origin underForeignExchangeManagemen{Transferor
Issueof Securityby a PersorResidenDutsidelndia) Regulations2000.

PeerReviewAuditors

Auditor havinga valid PeerReviewcertificatein our casebeingM/s. Shyam S Gupta &
Associates

Persoror Persons

Any individual, sole proprietorship, unincorporated association, unincorpo
organization, body corporate, corporation, company, partnership, linigdodlity

company,joint venture,or trust or any other entity or organizationvalidly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the ¢
requires.

Promoter(s)

Shall mean promoters of our Company iMr, Anil Kumar Sabarwal and B Tejaswini
SabarwalForfurther details,pleasereferto sectiontitled i O uPromotersand Promoter
Gr o ubpginningonpagel90of this Prospectus.

PromoterGroup

Includes such Persons and entities constituting our promoter group covered
Regulation2(1)(pp)of the SEBI (ICDR) Regulationssenlistedin thesectiontitled i O u
Promotersand Promoter Gr o ubgginningon pagel90of this Prospectus.

Registeredffice

The Registered Office of our Company situatedPlat No. 45, Sector Ill, Pithampur,
Dhar- 454775, Madhya Pradesh, India.

Restated Financial

Information

Restated Financial Statements for the period emdstember3l, 2023 and Financial
Years ended 08023,2022,and2021(prepared in accordance with the iend GAAPread
with Section 133 of the Companies Act, 204Bd restated in accordance w
requirements of Section 26 of Part | of Chapter Ill of Companies Act 2013, as am
the SEBI | CDR Regul ati ons, aRepodsmie
Company Prospectuses (Revised 2019) i sydQAE ds amdnded) which compris
the restated summary Statement of Assets & Liabilities, the restated summary St
of Profit and Loss, the restated summary Statement of Cash Flows and restated sf
of change in equity along with all the sclides, annexures and notes thereto

RoC/ Registrar  of

Companies

Registrarof CompaniesGwalior, 3, Floor, A Block, Sanjay Complex, Jayendra Gal
Gwalior - 474009, Madlya Pradeshindia

Shareholders

Shareholdersf our Company




Term Description
StockExchange Unlessthe contextrequiresotherwise refersto, NationalStockExchangeof India Limited
Subscriber to MOA / | Initial Subscriberto MOA & AOA being Mr. Narendra Pamechdr. Anil Kumar

Initial Promoters

Sabarwal

Stakeholders Relationship
Committee

The Stakeholders6é Relationshi p Reloruamb2
2024in accordance with Section 178 of the Companies Act, 2013, the details of wh
pr ovi derdMaragemeiit b e gi n n iln5gf this Rrospeatgse

Senior Management

Senior Management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
Regulations and as disclosed in the chapter fitl€dlu r Ma n abgginnire ort pags
175of this Prospectus

Whole Time Director

Whole Time Director of our Company beis. Tejaswini Sabarwand Mr. Rahul Dang

KEY PERFORMANCE INDICATORS

Key Financial

Performance

Explanations

Revenue from Operations

Revenue from Operations is used by the management to track the revenue profil
business and in turn helps to assess the overall financial performance of the Comp
volume of the business.

EBITDA

EBITDA provides information regarding the optioaal efficiency of the business

EBITDA Margin

EBITDA Margin (%) is an indicator of the operational profitability and finan
performance of our business

PAT

Profit after tax provides information regarding the overall profitability ofthginess

PAT Margin

PAT Margin (%) is an indicator of the overall profitability and financial performang
the business

Return on Equity Ratio

Return on equity (ROE) is a measure of financial performance

DebtEquity Ratio

Debt / Equity Ratio isised to measure the financial leverage of the Company and pr
comparison benchmark against peers

Current Ratio

The current rati o is r -fetmi

obligations or those due within one year

a liquidity

ISSUE RELATED TERMS

Term

Description

AbridgedProspectus

Abridged Prospectuso be issuedunderRegulation255 of SEBI ICDR Regulationsand
appendedo the Application Form

Allotment/Allot/Allotted

Unlessthe contextotherwiserequires the issueandallotmentof Equity Sharespursuant
to thelssueto the successfuapplicants.

AcknowledgemenSlip

The slip or documentssuedby the Designatedntermediaryto an Applicant as proof of
registrationof the Application.

AllotmentAdvice

Note or adviceor intimation of Allotment sentto the Applicants whdave beerallotted
Equity Sharesafter the Basisof Allotment hasbeenapprovedby the DesignatedStock
Exchanges

Allotment Date

Date on which allotment is made

Allottee (s)

The successfubidderto whomthe Equity Sharesarebeing/ havebeenallotted.

Anchorlnvestor

A Qualified Institutional Buyer, who applied under the Anchor Investor Portio
accordance with the requirements specified in the SEBI ICDR Regulations anddh
Heering Prospectus

ApplicationForm

Anchor Investor| Thepriceatwhich Equity Shareswill beallocatedo the AnchorInvestorsin termsof the

AllocationPrice Prospectus and the Prospectus, which will be decided by our Company in conswitati
the Book RunningLeadManagerduringthe AnchorlnvestorBid/Issue Period.

Anchor Investor| The applicationform usedby an Anchor Investorto makea Bid in the Anchor Investor

Portion and which will be consideredas an applicationfor Allotment in termsof the
Prospectus and the Prospectus.

Anchor InvestorBid/Issue
Period or Anchor Investo

ThedateoneWorking Day prior to the Bid/IssueOpeningDate,onwhich Bids by Anchor
Investorsshallbesubmitted prior to andafterwhichthe Book RunningLeadManagemwill

Bidding Date not accept any Bids frominchor Investors, and allocation to tAachor Investors shall b
completed.

Anchor Investor Issue| The final price at which the Equity Shares will be Allotted to the Anchorsiove in termg

Price of the Prospectuand the Prospectus, whiphice will be equal to or higher than the Iss




Term

Description

Price but not higher than the Cap Pritae Anchor Investor Issue Price will be decid
by our Company in consultation with the Book Runnlimgd Manager

Anchor Investor Payin
Date

With respecto Anchorinvestor(s)jt shallbetheAnchorInvestorBidding Date, andn the
eventthe AnchorlInvestorAllocation Priceis lower thanthelssuePrice,notlaterthan two
Working Days after th8id/ Issue Closing Date

AnchorlnvestorPortion

Up to 60% of the QIB Portionwhich may be allocatedby our Company,in consultation
with the Book Running Lead Manager, to #hechor Investors on a discretiondygsis in
accordance with the SEBI ICDIRegulations.

Onethird of theAnchor Investor Portion shall be reserved for domestic Mutual FU
subjectto valid Bids beingreceivedfrom domesticMutual Fundsat or abovethe Anchor
Investor Allocation Price, in accordance with the SEBI ICDR Reguiatio

Applicant/Investor

Any prospectiveinvestorwho makesan applicationfor Equity Sharesin termsof this
Prospectus.

Application Amount

The amountat which the Applicant makesan applicationfor the Equity Sharesof our
Companyin termsof Prospectus.

ApplicationForm

The form in termsof which the Applicant shall makean Application, including ASBA
Form,andwhich shallbe consideredasthe applicationfor the Allotment pursuanto the
terms of this Prospectus.

ASBA Account A bankaccount linked wittor without UPI ID, maintained witan SCSB and specified |
the ASBA Form submitted by the Applicants for blocking the Application Amount
mentionedn the ASBA Form.

ASBA Bidders Any prospectivénvestorwho makesabid pursuanto thetermsof the Prospectusand the
Bid cum Application Form including through UPI mode (as applicable).

ASBA Form A bid cum applicationform, whether physical or electronic,used by ASBA bidders,

which will be consideredasthe bid for Allotment in termsof the Prospectus.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Application For
Designated5sCSBBranchfor SCSBs,SpecifiedLocationsfor memberof the Syndicate,
Broker Centresfor RegisteredBrokers, DesignatedRTA Locations for RTAs and
DesignatedCDP Locationsfor CDPs.

Bankerdgo thelssue

Bankswhich are clearingmembersandregistered withSEBI asBankersto anIssueand
with whomthe PubliclssueAccountwill beopenedin thiscase beindgCICI Bank Limited

Banker to the Issue

Agreement

AgreementlatedMarch 26, 2024nterednto amongsthe CompanyBook RunningLead
Managerthe Registrarandthe Bankerof thelssue.

Basisof Allotment

Thebasison which the Equity Shareswill beAllotted, describedni | sBu @ c e dny
page259of this Prospectus.

Bid

An indicationto makeanlIssueduringtheBid/ IssuePeriodby anASBA Bidderpursuanto

submissiorof the ASBA Form, or duringthe Anchor InvestorBidding Dateby anAnchor
Investor pursuant to submission of the Anchor Investor Application Form, to subisc
or purchasehe Equity Sharesat a price within the PriceBand,includingall revisionsand
modificationsthereto apermitted under th8EBI ICDR Regulationsandin termsof the

Prospectusand the relevantBid cum Applicaton Form.The ter m @A Bi (
construed accordingly.

Bid Lot

1,200Equity Sharesandin multiplesof 1,200Equity Shareghereafter

Bid / IssueClosingDate

Except inrelation to any Bids received from the Anchor Investors, the date after whi
Designatedntermediarieswill not acceptany Bids,which shall be notified in all edition
of editions of The Financial Express (a widely circulated English national
newspaper), all editions of Jansatta (a widely circulated Hindi national daily news
and Hamara SwarajHindi regional newspaper Hindi being the regional language
Madhya Pradestwhere our Registered Office is located).

Our Company, irtonsultation with the BRLM, may, consider closing the Bid/Issue P
for QIBsoneWorkingDayprior to theBid/ IssueClosingDatein accordancwith the SEBI
ICDR Regulations. In case of any revision, the extended Bid/ Issue Closing Date §
widely disseminated by natification to the Stock Exchanges, and also be notifibe
websitesof the BRLM and at the terminals of the SyndicateMembers,if any and
communicated to the Designated Intermediaries and the Sponsor Bank, which shall
notified in an advertisement in same newspapers in which the Bid/ Issue Opening D
published, as required under the SEBI ICDR Regulations




Term

Description

Bid/IssueOpeningDate

Except in relation to any Bids received from the Anchor Investors, the date on wéi
Designated Intermediaries shall start accepting Bids)g which shall be notified in a
editions of editions of The Financial Express (a widely circulated English national
newspaper), all editions of Jansatta (a widely circulated Hindi natitzilgl newspaper
and aHamara SwarajHindi regional newspaper (Hindi being the regional languag
Madhya Pradesh, where our Registered Office is located).

Bid/ IssuePeriod

Except in relation to Anchor Investors, the period between the Bid/ Issuergp@ate
andtheBid/ IssueClosingDate,inclusiveof bothdays,duringwhich prospectiveBidders
cansubmittheir Bids, including any revisionsthereofin accordancavith the SEBIICDR

Regulations and the terms of the Prospectus. Proviweekver, that the Bidding shall {
kept open for a minimum of three Working Days for all categories of Bidders, othe
Anchor Investors.

Our Company, in consultation with the Book Running Lead Manager may consider g
the Bid/IssuePeriodfor the QIB PortionOneWorking Day prior to the Bid/Issue Closing
Date which shall also be notified in an advertisement in same newspapers in wh
Bid/Issue Opening Date was published, in accordance with the SEBI RelgRations.

In casesf force majeure bankingstrike or similar circumstancespur Companymay, in
consultatiorwith the BRLM, for reasongo berecordedn writing, extendthe Bid / Issue
Period for a minimum of three Working Days, subject to the Bid/ Issue Perio
exceeding 10 Working Days

Bidder/Investor

Any prospectivanvestorwho makesa bid for Equity Sharesn termsof this Prospectus.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Appl
Formsi.e. DesignatedSCSBBranchfor SCSBs,SpecifiedLocationsfor membersf the
Syndicate Broker Centresfor RegisteredBrokers,DesignatedRTA Locationsfor RTAs
andDesignatedCDPLocationsfor CDPs.

Bid Amount

The amountat which the bidder makesa bid for the Equity Sharesof our Companyin
termsof Prospectus.

Bid cumApplicationForm

Theform in termsof which the biddershall makea bid, including ASBA Form,andwhich
shall be considered as the bid for fltment pursuant to the terms of this Prospectu

BookBuilding Process

Book building process,as provided in Part A of ScheduleXIll of the SEBI ICDR
Regulationsin termsof which the Issueis beingmade

BRLM / Book Running

The Book Running Lead Manager to tlssue, namely, Shreni Shares Limi{@&rmerly

LeadManager Known as Shreni Shares Private Limited)
Broker Centres notified by the Stock Exchanges wiASBA Bidderscan submit the

BrokerCenters ASBA Forms to a Regis_tered Broker: The details of such Brﬁbﬂtres, along With th
names and contact details of the Registered Broker are available on the respective
of the Stock Exchanggvww.nseindia.com

BusinesdPay Mondayto Friday (exceptpublic holidays).

CAN / Confirmation of
Allocation Note

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors
have been allocated Equity Shares, on or after the Anchor InvesttgsBilPeriod

CapPrice The higher end o87-pehEguitShare e Band, i . ¢

ClientId Client IdentificationNumber maintainedvith one of the Depositoriesn relationto demat
account

Collecting Depository| A depository participant as defined under the Depositories Act, 1996, registered witl

Participants or CDPs

and who is eligible to procumgids at the Designated CDP Locations in terms of circ|
No. GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by &Epdthe
list available on the respective websites of the Stock Exchanges, as updated from
time

Controlling Branches of
the SCSBs

Suchbranche®f the SCSBswhich coordinatewith the BRLM, the Registrarto the Issue
andthe StockExchange.

Cut-off Price

The IssuePrice finalised by our Company in consultation with the Book Running |
Manager which shall be any price within the Price Babwly Retail Individual Bidderg
Bidding in the Retail Portion are entitled to Bid at the-BstuePrice. QIBs (including the
Anchor Investors) and Nelmstitutional Bidders are not entitled to Bid at the-GfitPrice

Demographi®etails

The demographicdetails of the Applicants such as their Address,PAN, nameof the
applicantfather/husbandnvestorstatuspccupatiorandBank Accountdetails.



http://www.nseindia.com/

Term

Description

Depository/ Depositories

A depositoryregisteredwith SEBI underthe Securitiesand ExchangeBoard of India
(Depositories and Participants) Regulations, 1996 as amended from ttimee tdbeing
NSDL and CDSL.

Designatedate

On the Designatedate, the amountsblockedby SCSBsare transferredrom the ASBA
Accountsto the Public Issue Accountand/or unblockedin termsof this Prospectus.

Designated SCSB

Branches

Suchbranches of the SCSBs which shall collect the ASBA Application Form fron
ASBA Applicant and a list of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/(Recognizedntermediaries or at
such other website as may be prescribed by SEBI from time to time

DesignaedCDPLocations

Such locations of the CDPs where Applicant can submit the Application Form
Collecting Depository Participants.

The details okuch Designated CDP Locations, along wittmes and contact details
theCollectingDepositoryParticipant&ligible to accepiApplicationFormsareavailable on
the websites of the Stock Exchangewiw.nseindia.com

DesignatedRTA Locations

Suchlocationsof the RTAs whereApplicantcansubmitthe Application Formsto RTAs.

The details of sucbesignated RTA Locations, along with names and contact defa
the RTAs eligible to acceptApplication Formsareavailableon the websitesof the Stock
Exchangéd.e. www.nseindia.com

Designated Intermediariés
Collecting Agent

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other tha
relation to RIBs usinthe UPI Mechanism), Registered Brokers, CDPs and RTAs, wh
authorised to collect Bid cum Application Forms from the relevant Bidders, in relati
theissue

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount wil
blocked upa acceptance of UPI Mandate Request by such UPI Bidder using th
Mechanism, Designated Intermediaries shall mean Syndicatiesyndicate/agents
Registered Brokers, CDPs, SCSBs and RTAs.

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

DesignatediarketMaker

Rikhav Securities Limited iV act as the Market Maker and has agreeteive or delivel
the specified securities the marketmakingprocesdgor a periodof threeyearsfrom the
dateof listing of our Equity Sharesr for a period as may be notified by amendmento
SEBI ICDR Regulations.

Designated Stock NationalStockExchangeof IndiaLimited (SMEP | at f or EMERGHERG&E

Exchange

DP DepositoryParticipant

DPID DepositoryP a r t i ddemitgNutnhirs

Draft Red Herring | Draft Red Herring ProspectusdatedMarch 01, 2024iled with Exchange and issuea

Prospectus accordancewith Section23, 26 and 32 of the CompaniesAct, 2013 and SEBI ICDR
Regulation.

Eligible NRI A Non-Residentndianin ajurisdiction outsidelndia whereit is not unlawful to makean
issueor invitation under the Issue and in relation to whom this Prospectus will
constitute an invitation to subscribe for the Equity Shares.

EmergePlatformof NSE | The SME Platformof NSE for Listing of Equity ShareofferedunderChapterX of SEBI
(ICDR) Regulations which was approved by SEBI as an NSE EMERGE on Marg
2012.

Equity Shares Equity Shareof our Companyof facevalue 10.00each

Electronic Transfer of

Funds

RefundghroughECS,NEFT, Direct Creditor RTGSasapplicable.

Eligible QFls

QFIs from suchjurisdictionsoutsidelndia whereit is not unlawful to makean offer or
invitationunderthelssueandin relationto whomtheProspectusonstitute@ninvitation to
purchasehe Equity Sharedssuedherebyandwhohaveopenediemataccountsvith SEBI
registeredjualified depositaryparticipants.

Eligible NRI(s)

An NRI(s) from such a jurisdiction outside India where it is not unlawful to makissune
or invitation under this Issueand in relationto whom the Application Form and the
Prospectusvill constituteaninvitationto purchaseheequityshares.

EscrowAccount

Accountsopenedwith the Bankerto thelssue
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Term

Description

FIl / Foreign Institutional
Investors

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)
Regulations1995,asamendedjegisteredvith SEBIl underapplicabldawsin India.

First/ SoleApplicant

TheApplicantwhosenameappearsirst in the ApplicationFormor RevisionForm.

Floor Price

Thelower endof the PriceBand,subjectto anyrevision(s)thereto notbeinglessthanthe
facevalueof Equity Sharesator abovewhichthelssuePriceandtheAnchorlnvestor Issue
Price will be finalised and below which no Bids will hecepted

Foreign Venture Capital
Investors

ForeignVenture Capital Investorsregisteredwith SEBI underthe SEBI (ForeignVenture
Capitallnvestor)Regulations2000.

FPI1 / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered pursuant to the of Searridti
Exchange Boaraof India (ForeignPortfolio Investors) Regulations, 201grovided that
anyFIl or QFl who holdsavalid certificateof registrationshallbe deemedo beaforeign
portfolio investortill theexpiry of theblock of threeyearsfor whichfeeshavebeenpaid as
per the SEBI (Foreign Institutional Investors) Regulations, 1995, as amended

General Information
Document (GID)

The Generallnformation Documentfor investingin public issuespreparedandissuedin
accordancavith thecirculars(CIR/CFD/DIL/12/2013)atedOctober23,2013,notified by
SEBI and updatedpursuantto the circular (CIR/CFD/POLICYCELL/11/2015)dated
November 10, 2015 ar{@EBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016
circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138ated November 1, 2018 notified by
SEBI.

GIR Number

GeneralndexRegistryNumber.

IPO/ Issue/ Issue Size/
Publiclssue

Initial PublicOffering

Issue Agreement

The agreement dated February 20, 2024, entered amongst our Company and tl
Running Lead Manager, pursuant to which certain arrangements are agreed to in
to the Issue.

IssueClosingDate

The date after which the Book Runningdd Manager, Syndicate Member, Designa
Branchesf SCSBsandRegisteredBrokerswill notaccepiany Applicationfor thislssue,
which shall be notified in a EnglishnationalnewspaperHindi nationalnewspapeanda
regional newspapereach with wide circulation as required under the SEBI (ICDR)
Regulationsln this casebeingMay 17, 2024

IssueOpeningDate

The date on which the Book Running Lead Manager, Syndicate Member, Desi
Branches of SCSBs and Registered Brokers shallestegpting Application for this Issu
which shall be the date notified in an English national newspaper, Hindi na
newspapeiand a regional newspaperachwith wide circulation as requiredunder the
SEBI(ICDR) Regulationslin thiscasebeingMay 15, 2024

IssuePrice The Price at which the Equity Sharesare being issuedby our Companyunder this
Prospectubeing 97/ perequityshare.

IssuePeriod The periodbetweerthe IssueOpeningDateandthe IssueClosing Dateinclusive of both
daysandduringwhich prospectiveApplicantscansubmittheir applications.

IssueSize The Public Issueof 44 49,600 Equity sharesof 10/ eachat issueprice of 97/ per
Equity share,including a premiumof 87/ per equity shareaggregatingo 4,316.11
Lakhs

IssueProceeds Proceedgo beraisedby our Companythroughthis Issue,for further detailspleaserefer
chaptettittedt Ob | efthel ss s pageB6 of this Prospectus

MarketMaking Agreement| The Market Making Agreementdated April 25, 2024 betweenour Company, Book

RunningLeadManagerandMarketMaker.

MarketMaker Reservation
Portion

Thereservegortionof 2,28,000Equity Share®f 10eachatanlssuepriceof 97/ each
aggregating to 221.16Lakhs to be subscribed by Market Maker in this issue.

Memorandum of

Understanding/ MOU

The Memorandum of Understanding dafezbruary 20, 202between our Company ar|
BRLM.

Mutual Funds

A mutualfundregistered wittSEBI undetthe SEBI (Mutual Funds)Regulations1996, as
amended from time to time

NetlIssue Thelssue(excludingthe MarketMakerReservatiorPortion)of 42,21,6002quity Shareof
10.00eachata priceof 97~ per Equity Share(the filssue Priceod), including a share
premiumof 87/ perequityshareaggregatingo 4,094.95Lakhs.
Net Proceeds Theproceed$rom thelssuelessthelssuerelatedexpenseapplicableto the Freshissue.

NetQIB Portion

Theportion of the QIB Portionlessthe numberof Equity SharesAllocatedto the Anchor
Investors.




Term

Description

NontInstitutional
Investorg Applicant

InvestorsotherthanRetail Individual Investors NRIs and QIBs who apply for the Equity
Sharesf avalueof morethan 2,00,000/

Non-Resident

A personresidentoutside India, as defined under FEMA and includesEligible NRIs,
Eligible QFls,Flls registeredvith SEBlandFVClisregisteredvith SEBI

NSE

NationalStockExchangeof India Limited

Otherlnvestor

InvestorsotherthanRetail Individual Investors.Theseincludeindividual applicantsother
than retail individual investors and other investors including corporate bodies or
institutionsirrespectiveof the numberof specifiedsecuritiesappliedfor.

OverseasCorporateBody/
OCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of Re(
2 of the ForeignExchangeManagemen{Withdrawal of GeneralPermission t@verseas
CorporateBodies( O C BRegulation®2003andwhich wasin existenceon the date of

the commencementf theseRegulationsand immediatelyprior to suchcommencemen
waseligibleto undertakdransactionpursuanto thegenerapermission granted under tf
Regulations. OCBs are not allowed to invest in this Issue.

Payin-Period

Theperiodcommencingon the Bid/IssueOpeningdateandextendedill the closureof the
AnchorlnvestorPayin-Date.

Payment through electron|
transferof funds

PaymenthroughNECS,NEFT or Direct Credit,asapplicable

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorpo
organization, body corporatecorporation, company, partnership, limited liabil
company, joint venture, or trust or any other entity or organization validly const
and/orincorporatedin the jurisdiction in which it exists and operatesas the context
requires.

PriceBand

Price Band of a minimum price (Floor Price) dd3/- and the maximum price (Cap Pric|
of 97k and includes revisions thereof. The Price Band will be decided by our Con
in consultation with the BRLM and advertised in two national daily newspdpeeseach
in English and in Hindi) with wide circulation and one daily regional newspaper wit
wide circulation at least two working days prior to the Bid / Issue Opening Date

Prospectus

This Prospectuslated May20, 2024filing with the RoCin accordance with the Compani
Act, 2013, andhe SEBI ICDR Regulationscontaining,inter alia, the IssuePricethatis
determinedat the end of the Book Building Processthe size of the Issueand certain
other information, including any addenda orragegnda thereto.

PubliclssueAccount

Accountopenedwith the Bankersto the Issueto receivemoniesfrom the SCSBsfromthe
bankaccounif the ASBA Applicant,ontheDesignatedate.

Qualified Foreign| Non-resident investors other than SEBI registered Flls or subaccountsor SEBI
Investord QFls registered=VClswhomeetd k nyowc | i requitementprescribedy SEBI.
Qualified Institutional | A Mutual Fund, Venture Capital Fund and Foreign Venture Capital Invesgistered

Buyers/QIBs

with the SEBI, a foreign institutionalinvestorand sulraccount(otherthana sub-account
which is a foreign corporate or foreign individual), registered with the SEBI; a p
financial institution asdefinedin Section2(72) of the Companiedct, 2013;a scheduled
commercial bank; a multilateral and bilateral development financial institution; a
industrialdevelopmentorporation;an insurancecompanyregisteredwith the Insurance|
Regulatoryand Developmeruthority; aprovident fund with minimum corpusf 25.00
Crore; a pension fund with minimum corpus a25.00 Crore; National Investment Fu
set up by resolution No. F. No. 2/3/2005DDII dated November 23, 2005 of th
Government of India published in the Gazette of India, insurance fundsaseimpnaged
by army,navyor air forceof theUnion of Indiaandinsurancdundssetup andmanagedy
theDepartmenbf Posts)ndia.

Red Herring Prospectud
RHP

This RedHerringProspectudated May 08, 2024y our companyn accordancith Section
32oftheCompanies Act, 2013 and the provisions of #Bl ICDR Regulations, whic
will not have completgarticularsof the price at which the Equity Shareswill be Issued
and the sizeof the Issue,including any addendaor corrigendathereto This Red Herring
Prospectus will be filed with the RoC at least three Working Days before thésBimY
Opening Date and will become the Prospectus upon filing with the RoC on or after the
Date

RefundAccount(s)

Account(s)to which moniesto berefundedto the Applicantsshallbetransferredromthe
PubliclssueAccountin casdisting of the Equity Sharesloesnotoccur.

Registrar/ Registrar to

the IssueRTA/ RTI

Registratto thelssuebeingBigshare Services Private Limited




Term

Description

RegistrarAgreement

The agreement date@ebruary 20, 2024ntered into between our Company, and
Registratto thelssuein relationto theresponsibilitieandobligationsof the Registrato the
Issuepertainingto thelssue.

Reserved Category/ . . . _— . )
Categories Categorie®f persongligible for makingapplicationunderreservatiorportion.
Regulations SEBI (Issueof CapitalandDisclosureRequirementRegulations2018asamendedrom

time to time.

Retaillndividual Investors

IndividualinvestorqincludingHUFs,in the namef KartaandEligible NRIs) whoapplyfor
the Equity Sharef avalueof notmorethan 2,00,000.

Registeredroker

Individualsor companiesegisteredvith SEBlasii Tr a Mé mlg e r s 0Syreliratek
SubSyndicateMemberswhoholdvalid membershipf eitherBSEor NSEhavingright to
trade in stocks listed on Stock Exchanges ,through which investors can buy
securitiedistedon stockexchanges  list of which is available on
http://www.nseindia.com/membership/content/cat of mem.htm

ggtsfgr\éﬁgs Category/ Categorie®f personsligible for makingapplicationunderreservatiorportion.

ReservatiorPortion Theportionof the Issuereservedor categoryof eligible Applicantsasprovidedunderthe
SEBI(ICDR) Regulations2018

RevisionForm The form used by the Applicants to modify the quantity of Equity Sharesor the
ApplicationAmountin anyof their ApplicationFormsor anypreviousRevisionForm(s)

Registrar and  Share| Registrar and Share Transfer Agents registered with SEBI and eligible to p

TransferAgentsor RTAs

Applications at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by 8&@available
on the websites of the Stock Exchanges\atv.nseindia.com

SEBI ListingRegulations

Securities and Exchange Board of India (Listing Obligations and Disclosure
RequirementsiRegulations2015

SCORES

SEBI Complaints Redress System, a centralized-lvesded complaints redressgistem
launched bySEBI

Self-Certified Syndicate
Bank(s)/ SCSB(s)

The banks registered with SEBI, offering servig@sjn relation to ASBA(other than
through UPI Mechanism)a list of which is available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=84
such other website as updated from time to time,(&nih relation toASBA throughthe
UPI Mechanism, a list of which is available on the website of SEBI
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmide#(
such other website as updated from time to time.

In relation to Bids (other than Bids by Anchor Inte$ submitted to a member of th
Syndicate, the list of branches of the SCSBs at the Specified Locations named
respective SCSBs to receive deposits of Bid cum Application Forms from the mem
the Syndicate is available on the website of the BISE at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn
5 and updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated Jun
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2
UPI Biddersusing the UPI Mechanism may apply through the SCSBs and m
applications whose maes appears on the website of the SEBit
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intni
0 and
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intni
3respectively, as updated from tirgetime

SME Exchange

SME Platformof theNSEi.e. NSEEMERGE

Specified Locations

The BiddingCentres where the Syndicate shall accept ASBA Forms Bidicers and in
case of RBs only ASBA Forms with UPI

SponsoBank

Shall mean a Banker to ti&sue registered with SEBI which is appointedtg issuer tg
actasa conduibetweerthe StockExchangesind NationaPayment<orporatiorof India
in order to push the mandate collect requests and/or payment instructions of th
investors into the UPI.
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Term

Description

Syndicate Agreement

Syndicate agreement to be entered into between our ComitenyRegistrar and th
members of the Syndicate in relation to collection of Bid cum Application Forms
Syndicate

Syndicate Member(s)

Intermediaries (other than the Book Running Lead Manager) registered with SEBI w
permitted to accept bids, applications and place order with respect tgstlgenamely
Shreni Shares Limite@Formerly Known as Shreni Shares Private Limited)

Transation
Slip/ TRS

Registration

Theslip or documentssuedby amembetrof the Syndicateor anSCSB(only ondemand)as
thecasemaybe,to theapplicantsasproof of registrationof the Application

Underwriters

The BRLM who has underwrittenthis Issue pursuantto the provisionsof the SEBI
(ICDR) Regulationsand the Securitiesand ExchangeBoard of India (Underwriters)
Regulations1993,asamendedrom timeto time.

UnderwritingAgreement

The AgreemendatedApril 25, 2024 enteredbetweenthe Underwriters, BRLMand our
Company.

Unified
Interface(UPI)

Payments

UPI is an instant payment system developed by the NPCI. It enables merging
bankingfeaturesseamles$und routing & merchanipaymentsnto onehood.UPI allows
instant transfer of money betweenany two p e r s lmank@acountsusing a payment
address which uniquely identifies a p

UPI Bidders

Collectively, individual investors applying as Retail Individual Bidders in the R
Portion,andindividualsapplyingasNon-InstitutionalBidders witha Bid Amountof up to
500, 00 0 -lmstitutian& Bortibho n

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2
all individual investors applying in public issues where tppliaation amount is up t

500,000 shall use the UPI Mechani sm
Application Form submitted with: (i) a Syndicate Member, (ii) a stock broker regis
with a recognized stock exchange (whose name is menta@néte website of the stog
exchange as eligible for such activity), (iii) a depositparticipant (whose namis
mentionedon the websiteof the stockexchangeaseligible for suchactivity), and (iv) a
registrar to an issue and share transfer agentggvhame is mentioned on the website
the stock exchange as eligible for such activity)

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/13&latedNovemberl, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50dated April 3, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/7@latedJune28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/P/20225 dated April 5, 2022, SEBI circular n
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular
SEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 17, 2023 (to the ektiwat such
circulars pertain to the UPI Mechanism), the SEBI Master Circular for Issue of Capit
DisclosureRequirements, SERlircular no.SEBI/HO/CFD/TPD1/CIR/P/2023/140 datg
August 9, 2023, along with the circular issued by NSE beaeiflggence no. 25/2022 dats
August 3, 2022 and the circular issued by NSE bearing reference no. 202z08a@d
August 3, 2022 and any subsequentircularsor notificationsissuedby SEBI and Stock
Exchangeén thisregard.

UPI'ID

ID created on UnifiedPayment Interface (UPI) for singleindow mobile payment systel
developed by the National Payments Corporation of India (NPCI)

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI applicatior|
by way of a SMSor directing the UPI Bidder to such UPI mobile application) to the

Bidder initiated by the Sponsor Bank to authorise blocking of funds on the UPI appli
equivalent to Bid Amount and subsequent debit of funds in case of Allotment

UPI mechanism

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

UPI PIN Password to authenticate UPI transaction
U.S. Securities Act U.S. Securities Act of 1933, as amended
Wilful Defaulter  or | Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) &

FraudulenBorrower

ICDR Regulations
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Term

Description

Working Day

Any day, on which commercial banks in Mumbai are open for business; provided ho
with reference to (i) arouncement of Price Band; and @)d /IssuePer i od,
Dayo shall mean any day, excluding al
commercial banks in Mumbai are open for business; and with reference to (iii) th
period between thBid / IssueClosing Date and the listing of the Equity Shares on
Stock Exchanges, AWorking Dayo shall
excluding Sundays and bank holidays, as per the SEBI circular ny
SEBI/HO/CFD/DIL/CIR/P/2016/26 datkeJanuary 21, 2016 and the SEBI circular nun
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, including the
Circulars

INDUSTRY RELATED TERMS

Term Description

AAY Antodaya Ann Yojna

ABDM Ayushman Bharat Digital Mission

ACC advanced chemical cell

ACC Advanced Chemistry Cell

AFDIL Anglo French Drugs & Industries Limited
Al Artificial Intelligence

AIC Atal Incubation Centre

AlDef Al in Defence

AIDS Acquired Immune Deficiency Syndrome
AlF Alternativelnvestment Funds

AlFs Alternative Investment Funds

BG Bank Guarantee

BMR Batch Manufacturing Record

BSNL Bharat Sanchar Nigam Limited

BSR Batch Release Section

CAD Current Account Deficit

CAGR Compound Annual Growth Rate

CAGR Compound Annuarowth Rate

CAZRI Central Arid Zone Research Institute
CBER Center for Biologics Evaluation and Research
CDER Drug Evaluation and Research

CDI Clinical Data and Insights

CDP-PS Assistance to Pharmaceutical Industry
CEPA Comprehensiv@artnership Agreement
CGSS Credit Guarantee Scheme for Stapis
CGST Central Goods and Services Tax

CINV Chemotherapynduced Nauseand Vomiting
CPI Consumer Price Index

DCGI Drug Controller General of India

DNDi Drugs for Neglecte®iseases initiative
DPA Deendayal Port Authority

DPIIT Department for Promotion of Industry and Internal Trade
DPP Defense Procurement Procedure

EAC Experts' Advisory Committee

EPL Emcure Pharmaceuticals

ESDM Electronics System Design aMhnufacturing
ESIC Employees State Insurance Corporation
EU European Union

FAO Food and Agriculture Organization

FCM FerricCarboxymaltose

FDI Foreign Direct Investment

FICCI Federation of Indian Chambers of CommesoédIndustry
FPI Foreign Portfolio Investment

FTAs Free Trade Agreements

11



Term Description
FY Financial Year
GDP Gross Domestic Product
Gli Global Innovation Index
GMP Good Manufacturing Practices
G-secs GovernmenSecurities
GST Goods and Services Tax
GVA Gross Value Added
HFls High-Frequency Indicators
ICAR Indian Council of Agricultural Research
lIL Indian Immunologicals Ltd
ISR Indian Institute of Spices Research
IndAus ECTA India-Australia Economic Cooperation and Trade Agreement
loT Internet of Things
10T Internet of Things
IP Indian Pharmacopoeia
IPC Indian Pharmacopoeia Commission
IT Information Technology
KSM Key Starting Materials
LDL low-densitylipoprotein
LMT Metric Tonnes
MITRA The Mega Investment Textiles
MMF Man-Made Fibre
MoSPI Ministry of Statistics & Programme Implementation
MoU Memorandum of Understanding
M-SIPS Modified Special Incentive Scheme
NABARD National Bank forAgriculture and Rural Development
NaBFID National Bank for Financing Infrastructure and Development
NARCL National Asset Reconstruction Companynited
NPE 2019 National Policy on Electronics
PHH Primary Household
PLI Productivity Linkedincentive
PM-DevINE Prime Ministerb6s DbatleBastRegiennt | ni ti at.
PMGKAY Pradhan Mantri Garib Kalyan Ann Yojana
PPDS Pharmaceutical Promotion and Development Scheme
PPP PublicPrivate Partnership
PRIP Promotion of Research amghovation in Pharma
PRIP Promotion of Research and Innovation in Pharma
PTUAS Pharmaceutical Technology Upgradation Assistance Scheme
ROI Returnon Investment
SDL State Development Loan
SEBI Securities and Exchange Board of India
SEZ SpecialEconomic Zone
SPECS Scheme for Promotion of Manufacturing of Electronic ComponentsSantdconductors
SPI SPI
TTDFS Telecom Technology Development Fund
TV Television
UAE United Arab Emirates
us United States of America
USFDA United State$ood and Drug Administration
WEO World Economic Outlook
WHO World Health Orgabnization
ABBREVIATIONS
Term Description
AS/ AccountingStandard | AccountingStandardasissuedby thelnstituteof CharteredAccountant®f India
Alc Account
ACS AssociatesCompanySecretary
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Term

Description

AGM AnnualGeneraMeeting

ASBA ApplicationsSupportedy BlockedAmount

Amt Amount

AlF Alternativelnvestmentundsregisteredinderthe SecuritiesandExchangeBoardof India
(Alternativelnvestmenfunds)Regulations2012,asamended.

AY Assessmerifear

AOA Articles of Association

Approx Approximately

B.A Bachelorof Arts

BBA Bachelorof BusinesAdministration

B. Com Bachelorof Commerce

B.E Bachelorof Engineering

B. Sc Bachelorof Science

B. Tech Bachelorof Technology

Bn Billion

BG/LC BankGuaranteé Letterof Credit

BIFR Boardfor IndustrialandFinancialReconstruction

BRLM Book RunningLeadManager

BSE BSE Limited

BSESENSEX Sensexn anindex; marketindicatorof thepositionof stockthatis listedin the BSE

BankingRegulationAct

TheBankingRegulationAct, 1949

CDSL

CentralDepositoryServicegIndia) Limited

CAGR Compoundedinnual GrowthRate

CAN Confirmationof Allocation Note

Category | Alternate| AlFs who are registered #isC a t el dltemative InvestmenFunds o6 und
Investment Fund | AIF Regulations

Category | AlIF

Category | Foreign| FPIswho areregisteredasfi Ca t el dorignportfolioi n v e suhderthe SEBI FPI
Portfolio  Investor(s) / | Regulations

Categoryl FPIs

Category Il  Alternate| AlFswhoareregisteredsfi C a t dl d\itemativelnvestmenf u n dreléitheSEBIAIF

Investmentund/ Category
Il AIF

Regulations

Category 1l Foreign| FPIswho areregisteredasfi C a t ellgaveigyportfolioi n v e suhdertheseSEBI FPI
Portfolio  Investor(s) /| Regulations

Categonyl FPIs

Category Il Alternate| AlFs who areregisterecasifi C a t €elg Alternativelnvestment- u n diredérthe SEBI

Investmentund/ Category
I AIF

AIF Regulations

CA CharteredAccountant

CB ControllingBranch

CDSL CentralDepositoryServicegIndia) Limited

CcC CashCredit

CIN CorporatddentificationNumber

CIT Commissionepf IncomeTax

CS CompanySecretary

CSR Corporatesocialresponsibility.

CFA Chartered Financial Analyst

CS& CO CompanySecretary ComplianceOfficer

CFO ChiefFinancialOfficer

CENVAT CentralValue AddedTax

CIBIL CreditIinformationBureau(India) Limited

CsT CentralSalesTax

COVIDiT 19 A public healthemergencyof internationalconcernas declaredby the World Health
Organizatioron JanuanB0, 2020anda pandemiconMarch11,2020

CWA/ICWA/CMA CostandWorksAccountant

CMD ChairmamandManagingDirector
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Term

Description

Companie#\ct

Unless specified otherwise, this would impithe provisions ahe Companies Act, 201
to theextentnotified) and/or Provisionsof Companie#\ct, 1956w.r.t. the sectionsvhich
havenotyetbeenreplacedy the Companiegict, 2013throughanyofficial notification

Depositoryor Depositories | NSDL andCDSL.

DIN DirectorldentificationNumber

DIPP Departmentf IndustrialPolicyandPromotion Ministry of CommerceGovernmenbof India
DP DepositoryParticipant

DPID DepositoryP a r t i ddentifecatian@usnber

EBITDA EarningsBeforelnterest,Taxes Depreciatiorf& Amortisation
ECS ElectronicClearingSystem

ESIC E mp | o $tatendusanceCorporation

EPS EarningsPerShare

EGM/EOGM ExtraordinaryGeneraMeeting

ESOP EmployeeStockOptionPlan

EXIM/ EXIM Policy Exporti ImportPolicy

FCNRAccount ForeignCurrencyNon-ResidenfAccount

FIPB ForeigninvestmenPromotionBoard

FY / Fiscal/Financia¥ear

Periodof twelvemonthsendedViarch 31 of thatparticularyear,unlessotherwisestated

FEMA

ForeignExchangeManagemenéct, 1999 ammended fronimeto time, and theegulations
framedthereunder.

FEMA Regulations Foreign ExchangeManagementTransferor Issue of Security bya PersonResident
Outside India) Regulations, 2017

FCNRAccount ForeignCurrencyNon-ResidenfAccount

FBT FringeBenefitTax

FDI ForeignDirectInvestment

Fls Financiallnstitutions

Flis Foreign Institutional Investors (as defined undeaeigm Exchange Management (Trans
or Issueof Securityby a PersorResidenputsidelndia) Regulations2000)registeredvith
SEBIlunderapplicabldawsin India

FPIs ForeignPortfolio Investorsasdefinedunderthe SEBI FPI Regulations.

FTA ForeignTradeAgreement.

FVCI ForeignVentureCapitallnvestorgegisteredvith SEBlundertheSecuritiesandExchange|
Boardof India (ForeignVentureCapitallnvestors)Regulations2000.

FV FaceValue

GOl/Government Governmenbf India

GDP GrossDomesticProduct

GAAP GenerallyAcceptedAccountingPrinciplesin India

GST GoodsandServiceTax

GVA GrossValue Added

HNI High NetWorth Individual

HUF Hindu UndividedFamily

ICAI Thelnstituteof CharteredAccountant®f India

ICAI/ICMAI  (Previously| Thelnstituteof CostAccountant®of India

knownasICWAI)

IMF InternationaMonetaryFund

INR/ /Rupees/Rs. IndianRupeesthelegal currencyof the Republicof India

P Indexof IndustrialProduction

IPO Initial Public Offer

ICSI TheInstituteof CompanySecretariesf India

IFRS InternationaFinancialReportingStandards

i.e Thatis

I.T. Act IncomeTaxAct, 1961,asamendedrom time to time

IT Authorities IncomeTaxAuthorities

IT Rules IncomeTax Rules,1962,asamendedexceptasstatedotherwise

IndianGAAP GenerallyAcceptedAccountingPrinciplesin India

IRDA InsuranceRegulatoryandDevelopmeniuthority

KMP Key ManageriaPersonnel

Ltd. Limited
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Term Description

MAT Minimum AlternateTax

MCA Ministry of CorporateAffairs, Governmenbof India

MIDC Maharashtra Industrial Development Corporation

MSEDCL Maharashtra State Electricity Distribution Co. Ltd

MoF Ministry of Finance Governmenof India

M-o-M Month-On-Month

MOU Memorandunof Understanding

M. A Masterof Arts

M.B.A Masterof BusinessAdministration

M. Com Masterof Commerce

Mn Million

M. E Masterof Engineering

MRP MaximumRetail Price

M. Tech Mastersof Technology

MerchantBanker MerchantBankerasdefinedunderthe SecuritiesandExchangeBoardof India (Merchant
Bankers)Regulations1992

MAPIN MarketParticipantsandlnvestordDatabase

MSMEs Micro, SmallandmediumEnterprises

MoA Memorandurof Association

NA Not Applicable

Networth The aggregateof paidup ShareCapital and SharePremiumaccountand Reservesand
Surplus (Excluding revaluationreserves)as reducedby aggregateof Miscellaneous
Expenditurgto the extent not written off) and debit balance of Profit & Loss Accoun

NEFT NationalElectronicFundsTransfer

NECS NationalElectronicClearingSystem

NAV NetAssetValue

NPV NetPresenValue

NRIs NornResidentindians

NRE Account Non-ResidenExternalAccount

NRO Account Non-ResidenOrdinaryAccount

NSE NationalStockExchangeof India Limited

NOC No ObjectionCertificate

NSDL NationalSecuritiedDepositorylLimited

OCB OverseaforporateBodies

P.A. PerAnnum

PF Provident~und

PG PostGraduate

PAC Persond\cting in Concert

P/ERatio Price/EarningRRatio

PAN PermanenfccountNumber

PAT Profit After Tax

PBT Profit BeforeTax

PLI PostalLife Insurance

POA Powerof Attorney

PSU Public SectorUndertaking(s)

Pvt. Private

RBI TheReserveBankof India

ROE Returnon Equity

R&D Researcl& Development

RONW Returnon Net Worth

RTGS RealTime GrossSettlement

SCRA SecuritieContractgRegulation)Act, 1956,asamendedrom timeto time

SCRR SecuritieContract{Regulation)Rules, 1957 ,asamendedrom time to time

SCSB Self-Certified SyndicateBanks

SEBI SecuritiesandExchangeBoardof India

SEBIAct The SecuritieandExchangeBoardof India Act, 1992

SEBIAIF Regulations

Securitiesand ExchangeBoard of India (Alternative Investments-Funds) Regulations,
2012,asamendedromtimeto time
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Term

Description

SEBIFII Regulations

Securitiesand ExchangeBoard of India (Foreign Institutional Investors)Regulations,
1995,asamendedrom time to time

SEBI FPIRegulations

Securitiesand ExchangeBoard of India (ForeignPortfolio Investors)Regulations2019,
asamendedrom time to time

SEBIFVCI Regulations

Securitiesand ExchangeBoard of India (ForeignVentureCapital Investor)Regulations,
2000,asamendedrom timeto time

SEBIICDR Regulations

Securitiesand ExchangeBoard of India (Issueof Capitaland DisclosureRequirements
Regulations2018,asamendedrom timeto time

SEBI Insider
Regulations

Trading

SecuritiesandExchangdoardof India(Prohibitionof InsiderTrading)Regulations2015,
asamendedromtimeto time.

SEBILODR Regulations

SecuritiesandExchangaBoardof India(Listing ObligationsandDisclosureRequirements
Regulations2015,asamendedrom timeto time

SEBI (PFUTP) | SEBI(Prohibitionof FraudulenandUnfair TradePracticeselatingto SecuritiedMarkets)
Regulations/PFUTP Regulations2003
Regulations

SEBISASTRegulations

SecuritiesandExchangeBoardof India (Substantiahcquisitionof ShareandTakeovers)
Regulations2011,asamendedrom timeto time

SEBIVCF Regulations

Securitiesand ExchangeBoard of India (Venture Capital Fund) Regulations, 1996, as
repealed by the SEBI AIF Regulations, as amended

SICA SickIndustrialCompaniegSpecialprovisions)Act, 1985,asamendedrom time to time
SME SmallandMediumEnterprises

STT SecuritiesTransactiormax

Sec. Section

SPV SpecialPurpose/ehicle

TakeoverRegulations

SecuritiesandExchangeBoardof India (Substantiahcquisitionof ShareandTakeovers)
Regulations2011

TAN TaxDeductionAccountNumber

TDS Tax Deductedat Source

TRS TransactiorRegistratiorSlip

TIN TaxpayerddentificationNumber

US/UnitedStates United Statesof America

UPI Unified Paymentsinterface as a payment mechanismthrough National Payments
Corporatiorof Indiawith ApplicationSupportedy Block Amountfor applicationsn public
issuedy retailindividual investorghroughSCSBs

USD/US%/$ United StatedDollar, theofficial currencyof the UnitesStatesof America

VCF / Venture Capital
Fund

ForeignVentureCapitalFundsasdefinedunderthe SEBI AIF Regulations

VAT Value AddedTax
w.e.f. With effectfrom
WIP Workin process

Wilful Defaulter

An entity or persorcategorizedsawil Iful defaultertby anybankor financialinstitutionor
consortiumthereof,in termsof regulation2(1)(lll) of the SEBIICDR Regulations

YoY

YearoverYear

The words and expressions used butdafined inthis Prospectus will have the same mearda@gssigned to such terms
SecuritiesAand) Exthan@€F

under t he

Companies

Act , t he

Depositories Act and the rules and regulations made thereunder.

Not withstandi
of
Companyo,

iStat ement
our

ng the foregoing, terms in ADescription
Possible TaxfiBeyeRiegaud atilomdusamndy POV é cv ie
iOQut standing Litigations and Materi al

ascribed to such terms in these respective sections.
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PRESENTATION OF FINANCIAL INDUSTRY AND MARKET DATA

CERTAIN CONVENTIONS

All references in thiProspectus 0 61 ndi a6 are to the Republic of I ndia a
herein to the 6Governmentd, OInmekina® Govedrhremarmst @t ed Golvée
central or state, as applicable.

Unless otherwise specified, any time mentioned inRhispectus s i n I ndi an Standard Ti me (

Unless indicated otherwise, all references to a year ifPtioispectusire to a calendar year.

Unless stated otherwise, all references to page numbers Prifsipectusire to the page numbers of tiisospectusin
this Prospectusour Company haspesnt ed numer i cal information in Al akhso

FINANCIAL DATA

Unless stated otherwise, the financial statements irPtuspectusre derived from our Restated Financial Statements.

The Restated Financial Statements comprisethe restated statement of assets and liabilitieshe period ended
Decembei3l, 2023 and fothe financial years ended March 2023, March 31, 202, March 31, 202 and the restated
statement of profit and loss, the restated statement of cagh dlod the restated statement of changes in efnritye

period endedecember 312023 andor the financial years ended March 31, 30Rlarch 31, 202 and March 31, 2Qp

and the summary of significant accounting policies and explanatory notes, priepearets of the requirements of Section

26 of Part | of Chapter Ill of the Companies Act, 2013, as amended; the SEBI ICDR Regulations, as amended and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amendesl tivdime.

For further i nf or mat i on Restate ¢-inapcialeStatemedts b @i n 8 e IOGAf thim Ppiagl
Prospectus

In thisProspectusany 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 beerffrounded o
to two decimal places.

OQur Companyods financi al year commences on April 1 and
to a particular financial year, unless stated otherwise, are to theath period ended on March 31 of thaaydJnless
stated otherwise, or the context rRogpedtusre® acaleridayeari se, a

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted to quantify

theirimpact on the financial data included herein and urges you to consult your own advisors regarding such differences
and their i mpact on the Companyb6s financial data. Acco
in thisProspectusvi | | provide meaningf ul information is entirely
accounting practices, the Companies Act, Ind AS, and the SEBI ICDR Regulations. Any reliance by persons not familiar

with Indian Accounting Practices the financial disclosures presented in Brigspectushould accordingly be limited.

Unl ess the context ot her wi se i ndi cRisk Eatprd ,OnriBusmess camd a g
fiManagement 6s Di scussi o@onddiondandARasalts gf Opesatianst b eFg inmmi&6, 8o n p s
and199respectively, of thiProspectusand elsewhere in thizrospectuhh ave been cal cul &Restatd on t
Financial statements of our Company 1%sfthisRrgspentusi ng on page

CURRENCY AND UNITS OF PRESENTATION

Al'l references to ARupeesod, ARs. 0 or A O ar e teferericesdi an
to AUS$SO or AfUS Dol l arso or AUSDO are to United Stat es
EUR or "0" are Euro currency.

Al | references to the word fiLakho or fiLacme ame afmBerd Oha
and the word ACroreo means ATen Milliond and the word

In this Prospectusany discrepancies in any table between the total and the sums of the amounts listed are due to rounding
off. All figures derived from our Restated Financial Statements in decimals have been rounded off to the second decimal
and all percentage figures have been rounded off to two decimal places.
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This Prospectusnay contain conversions of certain US Dollar and other curremoyats 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 those US Dollar or other currency amounts could have been,congartdatinto

Indian Rupees, at any particular rate.

EXCHANGE RATE S
This Prospectugontains conversions of certain other currency amounts into Rupees that have been presented solely to
comply with the requirements of SEBI ICDR Regulations. Such coioveshiould not be considered as a representation

that such currency amounts have been, could have been or can be conveRagéat®at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respéoe texchange rate between the Indian
Rupee and other foreign currencies:

Currency Exchange Rate as or] Exchange Rate as or] Exchange Rate as or] Exchange Rate as or
December29, 2023 | March 31, 2023 March 31, 2022 March 31, 2021

1USD 83.12 82.21 75.80 73.50

1 Euro 92.00 89.61 84.66 86.10

*Since December 31, 2023 was Sunday and a holiday hence, we havevtalleyprior exchange rate

Note: If the reference rate is not available on a particular date due to a public holiday, exchange rdtespodvious
Working Day has been disclosed. The reference rates are rounded off to two decimal places.
Source:https://www.rbi.org.in/scripts/referenceratearchive.aspx

DEFINITIONS

For definitions, p | Pdirtiens and Abbreviatiotise b e iy a p h elrofghisiProdpaEtasy &
t he s e c tMaio Provisions df thedArtidles of Association b e g i n n i2839f thts RBrospeatgsdefined terms
have the meaning given soich terms in the Articles of Association.

INDUSTRY AND MARKET DATA

Unless stated otherwise, the industry and market data and forecasts used througbaspeetubas been obtained from

industry sources as well as Government Publications. Induairges as well as Government Publications generally state

that the information contained in those publications has been obtained from sources believed to be reliable but that their
accuracy and completeness and underlying assumptions are not guarantbed aglchbility cannot be assured.

Further, the extent to which the industry and market data presentedR?na$iectus s meani ngf ul depend
familiarity with and understanding of the methodologies used in compiling such data. Téetarmard data gathering
methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary widely
among different industry sources.
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FORWARD LOOKING STATEMENTS

All statements contained in thiyospectushat are not statements of historical fact constitute ford@oking statements.

All statements regarding our expected financial condition and results of operations, business, plans and prospects are
forward-looking statements. These forwabking statements include statements with respect to our business strategy, our
revenue and profitability, our projects and other matters discussed Rrdljgectusegarding matters that are not historical

facts. Investa can generally identify forwaldoo ki ng st at ements by the use of te
Abel i eveo, ffexpect 0, Afesti mateod, iintendod, Afobjectivedod
Afcontempl ateal ofifapuonopeodosedg Awill l'i kely resulto, dAwil
All forward-looking statements (whether made by us or any third party) are predictions and are subject to risks, uncertainties
and assumptions about us tleatuld cause actual results to differ materially from those contemplated by the relevant
forward-looking statement.

Forwardlooking statements reflect our current views with respect to future events and are not a guarantee of future
performance. These stament s ar e based on our managementods belief
currently available information. Although we believe the assumptions upon which these ftoaking) statements are

based are reasonable, any of these assumptioltspmowe to be inaccurate, and the forwdodking statements based on

these assumptions could be incorrect.

Further the actual results may differ materially from those suggested by the fdookirdy statements due to risks or
uncertainties associatedtkv our expectations with respect to, but not limited to, regulatory changes pertaining to the
industries in India in which our Company operates and our ability to respond to them, our ability to successfully implement
our strategy, our growth and expanmsitechnological changes, our exposure to market risks, general economic and political
conditions in India and overseas which have an impact on our business activities or investments, the monetary and fiscal
policies of India and other jurisdictions in whiwe operate, inflation, deflation, unanticipated volatility in interest rates,
foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in India ynd globall
changes in domestic laws, regulations and tagkanges in competition in our industry and incidence of any natural
calamities and/or acts of violence.

1 Any slowdown or shutdown in our manufacturing operations;

9 Inability to accurately manage our inventory, this may adversely affegamawill and business, financial condition
and results of operations;

1 Dependency on thirgarty transportation providers for the supply of raw materials and delivery of our finished
products;

91 Delay in orders placing for the purchase of plant and machiner

9 Failure to acquire new consumers or fail to do so in a&ifsttive manner, we may not be able to increase revenue
or maintain profitability;

1 Our ability to attract and retain qualified personnel;

1 Restrictions on import and an increase in shipneest may adversely impact our business, cash flows and results of
operations;

1 Orders placed by customers may be delayed, modified or cancelled, which may have an adverse effect on our business
financial condition and results of operations;

1 Conflict of interests between our Company and other venture or enterprises promoted by our promoter or directors;
1 Volatility of loan interest rates and inflation;

1 Natural calamities, climate change and health epidemics could adversely affect thedodiamy and our business,
financial condition, and results of operations;

1 Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may adversely
affect our business, financial condition and results of ojparsit

1 Our inability to maintain or improve our brand image;
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1 A slowdown in economic growth in India could cause our business to suffer;

1 Global economic conditions, especially in the geographies we cater to, which may have an adverse effect on our
busines, financial condition, results of operations and prospects;

For further discussions of factors that coulRkkFKactauése ou
and c¢hapOuBusirntesdt ladvtd nffig e me nt 6 s d Pnalgsis of Fmdnoah Comrdition and Results of
Operation® b egi nni 30gLl28cand199 af dhes Prospectusrespectively By their nature, certain market risk
disclosures are only estimating and could be materially different fromaghally occurs in the future. As a result, actual

gains or losses could materially differ from those that have been estimated.

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

Forwardlooking statements reflect the current views ashefdate of thigProspectusand are not a guarantee of future
performanceThese st atements are based on our management 6s
currently available information. Although we believe the assumptions upon whieh filmevardlooking statements are

based are reasonable, any of these assumptions could prove to be inaccurate, and tHedamgsdatements based on

these assumptions could be incorrect. Neither our Company, our Directors, the Syndicate Membeysofdheir
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising aftel
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do notuitiome to f

In accordance with the SEBI ICDR Regulations, our Company, will ensure that the Bidders in India are informed of material

developments until the time of the grant of listing and trading permission by the Stock Exchange for the Equity Shares
pursiant to the Issue.
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SECTION Il - SUMMARY OF OFFER DOCUMENT

The following is a general summary of certain disclosures included in this Prospectus and is neither exhaustive, nor
purports to contain a summary of all the disclosures in this Prospectus or the Prospectus or the Prospectus, when filed, or
all details rekbvant to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety

by, the more detailed information appeari nglssedé s efwaepiet a
Structur eofithelisd, edt adustry Overvi ewo, fiour Busi nesso,
ARestated Financi al I nformationo, fiManagement s Di scu
Operationso, AOut standi ngmént ssayePtriocre daameé 0 Matnar indvlai De We

a
Articles Of As 380056 3a86, 106 h28 190, 196 98, 24, 859and 283 respectively.
SUMMARY OF OUR BUSINESS

Our Company, Quest Laboratories Limited is engaged in the business of manufacturing of pharmaceutical formulations
across a broad spectrum, including antibiotics, antimalarials, antispasmodi@sflaminatories, antiemetics, respiratory
medications, diaetes treatments, antidepressants, and more. These formulations fall under the trad€nank s t
Labor at or i. €he companyiptoduce® a variety of products, comprising ethical drugs, generic drugs, and over
the-counter drugs (OTC). These productsarailable in various forms such as tablets, liquid orals, oral dry powders, oral
powders (ORS), ointments, and external liquids. This comprehensive approach allows our Company to address a wide
range of medical needs and preferences among patients.

Forrore detail s, p | eCusBesiness f e € g ic h a LB8gfthis Rrospestgse i

SUMMARY OF OUR INDUSTRY

India's pharmaceutical industry leadslgdtly, renowned for affordable generic drugs and vaccines. With a 9.43% CAGR
over nine years, it ranks third in production volume. Diverse segments include generics, OTC meds, bulk drugs, vaccines,
biosimilars, and biologics. Notably, India houses the mM@éSEDA-compliant manufacturing facilities and 500 API
producers, capturing 8% of the global API market. This industry's growth reflects its adaptability and quality standards,
ensuring accessible healthcare solutions worldwide.

Formoredetailgp | eas e r ef elindustrh@uprtie®r bteigti Inend1069f ths Arospeatase

OUR PROMOTERS

Thepromoters of our company akér. Anil Kumar Sabarwal and Ms. Tejaswini Sabarwal

SIZE OF ISSUE

The following table summarizes the details ofigsue  For f ur t Ahelssudarn tsulStauctureés elee @i nni n
on page$9and255 respectively.

Issueof Equity Shares 4449600 Equi ty séaatesf orf c dDU7- @et Equty
share (intuding a premiumof 87-per Equi ty Sha#4@&p.11
Lakhg

Of which:

Market  Maker  Reservation | 2,28,00(Eq ui t y s h eachda cashfat@icelo® B7/- per Equity share

Portion aggr egal?li.iblpkhd o

Net Issue 42,21,600Equi t y s h-aeach for cash at a firide/ of97/- per Equity
shares aggrd@®aitakhsg t o

*The Issue has been authorized by our Board pursuant to resolutions passed at its meetings held on February 02, 2024 anc
by our Shareholders pursuant to a special resolution passed at their meetings Rkeloroary 09, 2024.

The Issue and Net Issue shadhstitute27.18% and25.76% of the posissue paielp Equity Share capital of our Company.
OBJECTS OF THE ISSUE

Our Company intends to utilize the Net Proceeds for the following objects
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(T in Lakh

Sr. No | Particulars Amount

1. Funding ofcapital expenditure towards purchase of Plant and Machineries for Expansi 2,600.00
Upgradation at the existing Manufacturing Facility situated at Dhar, Madhya Pradesh.

2. Funding Working Capital Requirements of our Company 1,000.00

3. General corporate purpodes 337.99
Total 3,937.99

#The amount to be utilised for general corporate will exteed 25% of the Net Proceeds
Forfurtherd et ai | s, pl e as e Objeedokthelssu@® b & g p h e B&f thivPhospdctiug e

PRE-ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTER GROUP AS A PERCENTAGE OF
THE PAID -UP SHARE CAPITAL OF THE COMPANY

Setforth is the Prdssueand Posissueshareholding of our PromoteasdPromoter group as a percentage of the-paid
share capital of the Company:

Pre-Issue Postlssue
Category of Promoter No. of Shares % _of Pre-Issue No. of Shares % o_f Pog- Issue
Capital Capital

Promoters

Mr. Anil Kumar Sabarwal 1,01,67,250 85.17% 1,01,67,250 62.04%
Ms. Tejaswini Sabarwal 4,07,000 3.41% 4,07,000 2.48%
Promoter Group

Mr. Vinayak Sabarwal 2,12,650 1.78% 2,12,650 1.30%
Total 1,07,86,900 90.36% 1,07,86,900 65.82%

SUMMARY OF RESTATED FINANCIAL STATEMENTS

(T in lakhs other
Particulars As on December| For the year ended March 31
31, 2023 2023 2022 2021

Share Capital 1078.76 107.88 107.88 107.88
Net worth 2277.15| 1,502.21| 999.38] 588.84
Total Revenug 6217.83| 6,186.60| 5,954.20| 3,043.55
Profit after Tax 774.93 502.85 410.50 65.50
Earnings per share (Basi @ 7.18 4.66 3.81 0.61
NetAsseWal ue per Equity Shar 21.11 13.93 9.26 5.46
Total borrowings” 460.66 409.69 312.54 30403

#Net Worth =Restated=quity Share Capital pluRestatedReserves & Surplus

$Total Revenue = Restated Revenue foperations plus Restated Other Income

@ Earnings per share (Basic & diluted) = Restated prafter taxfor the period divided brestated number of Equity
Shares outstanding during the period

*Net Asset Value per Equity ShareRestated Net worttlividedby Restatechumber of Equity Shares outstanding during
the period

ATotal Borrowings =Restated.ong TermBorrowings pluRestatedshort Term Borrowings

Notes:

(1) Our Board of Directors pursuant to a resolution datgeptember 04, 202ad Shareholders pursuant todinary
resolution datedSeptember 27, 202Bave approved the issuance9dt,08,840bonus Equity Shares in the ratio of
Nine Equity Shares for every one existing fully paj Equity Share.

(2) Our Board of Directors pursuant to a resolution datédvember 22, 2 have approved thEurther allotment of
11,50,00Cully paid-up Equity Share.

QUALIFICATIONS OF AUDITORS
There are no qualifications included by the Statutory Auditors in their epbtts and hence no effect is required to be

given in the Restated Financial Information.
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SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

A summary of pending legal proceedings and other material litigations involving our Conquaniromotes, our
Directors and our Group Companies as on the date of this Prosjgegtasided below:

Name of Entity | Criminal Tax Statutory or | Disciplinary Material Aggregate

Proceedings| Proceedings| Regulatory | actions by the| Civil amount
Proceedings| SEBI or Stock | Litigations | involved
Exchanges against (Rs in Lakhs)
our Promoters

Company

By the NA NA NA NA NA NA

Company

Against the 3 5 NA NA 2 198.89¢

Company

Directors

By our NA NA NA NA NA NA

Directors

Against the NA NA NA NA NA NA

Directors

Promoters*

By Promoters NA NA NA NA NA NA

Against .

Promoters@ 2 NA NA NA 2 unascertained@

Subsidiaries

By Subsidiaries NA NA NA NA NA NA

Against NA NA NA NA NA NA

Subsidiaries

Group

Companies

By Group NA NA NA NA NA NA

Companies

Against Group NA NA NA NA NA NA

Companies

*Amount in respect of all the criminal & Civil matters are unascertained.

@ One of our promoters is also the Managing director on the Board and hence litigation against him haveinolziszh

in the directors details to avoid repetition. Further the litigation mentioned here are not directly filed against theepromot
cum MD. They are in his capacity as director of the Company

Brief details of top 5 Criminal Case against our Promoters

Sr. Particulars Litigation filed Current Amount

No. by status involved

1 State of Jharkhand V/s. 1. Anil Sabarwal 2. Kavita| State of | Pending Unascertained
Sabarwal Jharkhand

208 Case No. C.C. 131/2016 filed with the Judi
Magistrate Courts, Senior Divisieh, Jamtara Court,
filed u/s. 18(a)(i), 18(a)(vi) & 18(b) of the Drugs arn
Cosmetics Act.

A complaint was filed by Naseem Aslam, the di
inspector at Jamtara district in Jharkhand, against
Anil Sabarwal, after finding that the samples
paracetamol oral suspension he aibiel from the drug
store of Sadar Hospital in Jamtara on March 30, 2
was notof-standarequality. From the details o
invoices obtained by the drug inspector, the drugs
allegedly found to have been manufactured by N
Quest Laboratories Private d.tin Indore For|
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Sr.

No.

Particulars

Litigation filed
by

Current
status

Amount
involved

substantiating his charges leveled against the comy
the Drug Inspector produced the laboratory test re
of his samples in the court for evidence. T
government drug testing laboratory (DTL) in Ran
conducted the analytical testdhthe result was that th
drug was Not of Standard Quality (NSQ).. The d
was supplied to the hospital by Mehsuk Enterprisg
pharma dealer at Paredih in Jamtara. Accordingly,
Jamtara court registered a case (131/2016) agains
Anil Sabarwal, maaging director and Kavit
Sabarwal, one of the directors of the company uf
Section 27 (d) of the D&C Act. In the course of tin
the proceedings against Kavita Sabarwal had tq
dropped because of her sudden death on Februg
2021, but the case ctimued against Anil Sabarwal an
he was put for hearing on 28.4.2023. The charges
explained to him and he was questioned by the ¢
under section 313 of the Cr PC. He denied
complicity in the crime and stated that he was falg
implicated in tle case. After being found guilty (
manufacturing 6NSQOb dr
Judge at Jamtara in Jharkhand vide its order d
January 23, 2024, has ordered for conviction of
Anil Sabarwal, the managing director of the Qu
Laboratories Privid@ Limited in Indore in Madhyg
Pradesh, for one year imprisonment and imposed g
of Rs. 20,000, under Section 27 (d) of the Drugs
Cosmetics Act 1940. However, the court has grat
him bail to enable him to appeal to the High Court
Ranchi and Mr Anil Sabarwal has filed an appe
bearing no. Cr.A(SJ) 5225/2024 has been filed
Jharkhand High Court, Ranchi, on February 26, 2
and the same is pending.

P.R.C. No. 27/2013 filed and pending witlthe
Honourable Court of Il Additional Judicial First -
Class Magistrate, Kakinada and later transferred to
Honourable District & Sessions Judge, Eas
Godavari, Rajahmahendravaram vide case no
(SC/159/2018)

As stated, M/s. Quest Laboratories Pvt. Ltd (
Company) represented by Mr. Anil Sabarwal, direg
is a manufacturer of Drugs and is having
manufacturing license under Form 25 & 28 bearing
25/18/98.

The complainant herein claims to have taken a sa
on August 19, 2010 of Polyfol Forte talieBatch no.
13, Mfg. Date: 07/2010, Exp. Date: 12/20]
manufactured by the company, for test / analysis fi
the Central Drug Stores, APHMHIDC, A373/A, Old
Bus Stand, Kakinada and the sample was sent to (
Analyst, drugs Control Laboratory, Vijaywa, as pel
the provisions of Drugs and Cosmetics Act, 1940.
alleged, the test report of the said sample receive
June 29, 2011 declared the sample of-s@mmdard
quality for the reason that the sample did not meet
I.P. specifications in respeaif Description. Upon

The State of
Andhra Pradesh
(Represented by
Drug Inspector)
(Complainant)

Pending

unascertained
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No.

Particulars

Litigation filed
by

Current
status

Amount
involved

receiving confirmation from the pharmacist of {
Central Drug Store in question of having received
said drug from M/s. Quest Laboratories Pvt. Ltd.,
Complainant herein alleged to have issued letter d
July 16, 2011 to the @npany and several remindg
thereof requiring the Company to provide Mfg.
Analytical records, Distribution particulars of the sg
batch and Drug and Manufacturing license to which
Complainant herein had allegedly not received
response. Resultdy, the instant petition was filed b
the complainant, alleging the company to be a. gy
of manufacturing for sale and distribution of not
Standard quality drug, thereby contravening Sec
18(a)(i) r/w. Section 16 punishable u/s. 27(d) of Dr
and Cosmetics (Amendment ) Act, 2008
manufacturing ANOT OF
DRUGO ; and b . failur
particulars and batch manufacturing records of
products as required u/s. 24,-B8& 22(1) of the Act,
thus contravening th provisions of the Sections ai
punishable u/s. 28, 28 and 22(3) of the Act
respectively and praying for committal to t
Honourable Court of Sessions as per Section 32(1
the Act and in the interest of Justice.

After considering the matter the Hmurable ADJFC
Magistrate, Kakinada vide its order dated March
2018, considering it fit and proper case for commi
to the Honourable Court of Sessions, committed
case to the Court of sessions, East Goda
Rajahmahendravaram under section 2p8{&riminal
Procedure Code with directions that the Accused g
attend before Hon'ble Court of Sessions, East Godg
District, Rajamahendravaram after receipt of Cqg
summons and the same order shall continue
further Order s s Coult eas
required under Sec.209 (b) Cr.P.C.

State of Maharashtra (Complainant) V/s. 1)
Anilkumar S/o Captain S. P. Sabharwal 2)
Deependu ShekhaiS/o. Hari Keshav Singh 3) Nehg
Goverdhan Bairagi; 4) M/s. Quest Laboratories Pvt.
Ltd. (Parties 1 to 4 individually referred to as
defendant no. 1, 2, 3 & 4 respectively an
collectively as defendants)

R.C.C./1390/2021RCGC Reg. Criminal Case filed u/g
18ai & 18c, 60 of Drugs & Cosmetic Act filed wi
Akola Dist & Session Court CIM Akola

As stated, M/s. Quest Laboratories Pvt. Ltd (
Company) represented by Mr. Anil Sabarwal, direg
is a manufacturer of Drugs and is having
manufacturing license der Form 25 & 28 bearing n¢
25/18/98.

The complainant herein claims to have taken a sai
of Chlorohexidine Gluconate Solution Hand Saniti

B.No. E 1705, Mfg. Date: 03/2020, Exp. Date: i1

State Of
Maharashtra

Summons
Awaiting

Unascertained
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No.

Particulars

Litigation filed
by

Current
status

Amount
involved

(manufactured by M/s. Quest Laboratories Pvt. L
from M/s. Goyal Medical & General Store, Ne
Radhakisan Plot, Akola, as per the provisions of Dr
and Cosmetics Act, 1940. As alleged, the test repor
NSQ/AUR/124775/2020 dated August 18, 2(
declared the sample of natandard quality for the
reason thathe content of Chlorhexidine in the samj
was less than the permissible limits.

Further as alleged, the name of the defendant n
having been mentioned as manufacturer of the dru
question, a detailed report as mentioned above
send to it requing it to produce certain documents
details before the Complainant. Later the complair
filed the instant petition and the same is pending.

1) State thr. Kishore M. Rajne Drugs Inspector
(Complainant) V/s. 1) Rahul Dangi thr. Managing
Director M/s. Quest Laboratories Pvt. Ltd.; 2) Anil
Kumar Sabarwal thr. Director M/s. Quest
Laboratories Pvt. Ltd. 3) Tejaswini Chouhan; 4)
Naval Gopal Sharma; 5) Umendra Ramkrishna
Suthar; 6) QuestLaboratories Pvt. Ltd. (parties 1 to
6 respectively referred to as respondent no. 1, 2,
4,5 & 6 and collectively as Respondents)

Regular criminal case, RCC/1997/2022 filed u/s. |
18ai & 18c 161 34 under Drugs & Cosmetic Act w
Vasai District &Add| sessions civil cour,2-4th JT
CIVIL JUDGEJ.D. J.M.F.C.Vasai

The complainant herein claims to have taken a sa
on January 142021 of Lomolok Tablets, Loperamiq
Hydrochloride Tablets I.P., Batch No. T8838, Mi
Date: 07/2020, Exp. Date: 11/2023, manufactured
M/s. Quest Laboratories Pvt. Ltd. from the premise
M/s. AERO LIFE PHARMA, situated at shop no. (
Laxmi Apartmen, Waliv, Vasai (East), Dist. Palgar
for inspection and to draw routine samples for te
analysis.

As alleged, the test report of the said sample rece
on January 24, 2022 bearing I
NSQ/MUM/126825/2022 dated January 20, 20
declared the sampeso collected as of nestandard
quality for the reason that the sample did not meet
I.P. specifications for dissolution test. Later, after
enquiry and having received the copy of order from
Joint Commissioner (Head Quarter) and Controll
Authority, Food and Drugs Administration, Mumb
bearing no. Kathla/MUM/126825/722/10 dated
February 11, 2022, directions were made to investi
the matter and file prosecution against the manufaci
of the drug and related.

Later, a notice bearing on T Z-
2/KMR/NSQ/126825/448/2022/2 dated June 23, 2
was handed over to factory manager Mr. Gag

Chauhan upon the alleged visit to the premises of

1) State thr,
Kishore M. Rajne
Drugs Inspector

Awaiting
Summons

Unascertained
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Sr. Particulars Litigation filed Current Amount
No. by status involved
Quest Laboratories Pvt. LTd., by the Complain
herein along with Drug Inspector, Bhopal (M.P.)

enquiry and investigation. Upon receipt of the s
notice, the Respondent no. 1 herein submitted se
papers and records with the complainant, which as
the Complainant, were not upto their satisfaction.
the basis of documents received from thgpondents
the complainant held the respondent, liable
manufacturing NofBtandard Quality Drugs an
accordingly framed several charges against them
filed the instant petition praying to initiate proce
against the respondents herein, in accordantethe
law.

The matter is pending with the concerned court
jurisdiction.

For further det ai | sQutstpntirgaisgationsedMatarial Delvedopmerls bteigtilnendi22fig o n
of thisProspectus

RISK FACTORS
For details relating to risk factors, please refectiont i t Risk Bactérd8 b e g i n n i30af thioPnosppctug e

SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

The following is a summary table of our companyds cont
(7" in Lakh
Sr. | Particulars As on December3l, | AsonMarch 31, | As on March | As on March
No. 2023 2023 31, 2022 31, 2021
1. Bank Guarantee 768.98 682.94 282.94 282.94

For detail s, p | e aRestated Eifiarcial StatemeBt® b ¢ g b n n t1960fthes Arospeatgse
SUMMARY OF RELATED PARTY TRANSACTIONS

ANNEXURE 1 XXIX: Restated Standalone Statement of Related Party Disclosures

As required under Accounting Standard fiRelated Party Disclosurésas notified pursuant to Company (Accounting
Standard) Rules 2006, following are details of transactions during the yeaelaigd parties of the company as defined

in AS 18.

List of Related Parties where Control exists and Relationships:

Particulars Name of Name of Related Parties| Designation Position
Mr. Anil Kumar Sabarwal Managing Director
Late. Kavita Sabarwal Director
(a) Key Managerial Personnel (KMP) Mr. Rahul Dangi Whole time Director
Ms. Tejaswini Sabarwal Whole time Director
Mr. Jayesh Jain Company secretary
Mr. Ramkrishna Sharma Chief Financial officer
. . .| Mr. Vinayak Sabarwal Relative of Director
(b) E(;ﬁ?rwglt:ers & their Relatives havin Ms. Saks_hi Saba_rwal Relat?ve of D@rector
Late.Motiya Rani Sabarwal Relative of Director
(c) Relatives of Promoters who are under | Mr. Vinayak Sabarwal Relative of Director
employment of the company Ms. Sakshi Sabarwal Relative of Director
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Particulars

Name of Name of Related Parties

Designatiorf Position

(d) Companies over which Directors ha
significant influence or control

Vinayak Meditech Private Limited

Mr. Anil Kumar Sabarwal
Additional Director

(e) Other entities over
significant control

whichthere is

N.A

N.A

Details of related party transactions during the year:

(T in Lakh
Period/ Year endedon
Particulars Relationship December 31, | March 31, | March 31, | March 31,
2023 2023 2022 2021
Salary Expenses
Ms. Sakshi Sabarwal Relative of Director| 11.75 12.00 9.00 6.00
Mr. Vinayak Sabarwal Relative of Director 14.84 18.00 9.00 6.00
Director's Remuneration
Mr. Anil KumarSabarwal | Director 45.00 60.00 42.00 30.00
Ms. Tejaswini Sabarwal Director 18.00 15.00 - -
Late.Kavita Sabarwal Director - - - 12.50
Mr. Rahul Dangi Director 6.33 5.00 3.00 2.75
Commission
Ms. Sakshi Sabarwal Relative of Director| - - - 1.50
Mr. Vinayak Sabarwal Relative of Director| - - - 1.50
Loan Repaid
Mr. Anil KumarSabarwal | Director 73.07 - 6.41 23.49
Loans Taken
Late.Motiya Rani Sabarwa| Relative of Director| - - - 0.51
Mr. Anil KumarSabarwal | Director 48.00 25.07 - -

For details, please refer thaptert i t Restated-inancial Statemenés b e g i n n i196@f this Rrospeatgse

FINANCING ARRANGEMENTS

There have been no financing arrangements wherebPraumoters members of th&romoter groupour directorsand
their relatives hae financed the purchase by any other person of securities of our Company during a period of six (6)
months immediately preceding the date of frigspectus

WEIGHTED AVERAGE PRICE OF EQUITY SHARES ACQUIRED BY OUR PROMOTERS

The weighted average cost of acquisition of Equity Shares by our Pronmotieeslast one (1) year preceding the date of
this Prospectuset forth in the table below:

Sr. | Name ofPromoters No of Equity | No of Equity Shares| Weighted Average

No. Shares held acquired in last one (1)| cost of Acquisition (in
year ) *

1. Mr. Anil Kumar Sabarwal 1,01,67,250 91,50,525 Nil

2. Ms. Tejaswini Sabarwal 4,07,000 3,66,300 Nil

The weighted average cost of acquisition of Equity Shares by our Promoters have been calculated by taking into account
the amount paid by them to acquire and Shares allotted to them divided by number of shares acquired in last one (1) year.

*As certifiedby M/s Shyam S. Gupta & Associates, Chartered Accountants, by way of their certificate dated Rebruary

2024.

AVERAGE COST OF ACQUISITION OF PROMOTERS

The average cost of acquisition of Equity Shares byPoomoterss set forth in the table below:
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Sr. | Name ofPromoters No of Equity Shares held | Average cost of Acquisition (in )*
No.
1. Mr. Anil Kumar Sabarwal 1,01,67,250 1.16
2. Ms. Tejaswini Sabarwal 4,07,000 1.00
The average cost of acquisition of Equity Shares by our Promoters havediadated by taking into account the amount

paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e., net of sale
consideration is divided by net quantity of shares acquired.

*As certified by M/s Shyam S. Gupta & Associates, Chartered Accountants, by way of their certificate dated bruary
2024.

DETAILS OF PRE-IPO PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the daPeospéutudill the
listing of the Equity Shares.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE (1) YEAR

Except for the Bonus Issue 87,08,840Equity Shares, our company has not issued Equity Shares for consideration other
than cash in the one (1) year preceding the date dPthipectus

Date of | No. of | Face | Issue | Reasons of| Benefits Allottees No. of
Allotment | Equity Value | Price | Allotment | accrued to Shares
Shares (. )1 ) company Allotted

Capitalization| Mr. Anil Kumar Sabarwal| 91,50,525
97,08,840 | 10+ Nil Bonus Issug of Reserves & Ms. Tejaswini Sabarwal | 3,66,300
Surplus Mr. Ashok Anand 1,92,015

September
30, 2023

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Ourcompanyhas not undertaken a split or consolidation of the Equity Shares in the one (1) year preceding the date of this
Prospectus

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED
BY SEBI

Our company has not applied or receivag axemption from complying with any provisions of securities IawSEBI.
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SECTION Il T RISK FACTORS

An investment in Equity Shares involves a high degree of financial risk. Investors should carefully consider all information
in this Prospectusincluding the risks described below, before making an investment in our Equity Shamgsof the
following risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our business,
results of operations, cash flevand financial condition could suffer, the price of the Equity Shares could decline, and you
may lose all or part of your investment. In making an investment decision, prospective investors must rely on their own
examination of us and the terms of teaue including the merits and risks involved. Investors should consult their tax,
financial and legal advisors about particular consequences to them of an investmersgu#h€he risk factors set forth

below do not purport to be complete or comprehensivterms of all the risk factors that may arise in connection with our
business or any decision to purchase, own or dispose of the Equity Shares. This section addresses general risks associate
with the industry in which we operate and specific risk®eiased with our Companydowever, there are certain risk

factors where the financial impact is not quantifiable and, therefore, such financial impact cannot be disclosed in such risk
factors. Unless specified or quantified in the relevant risk factoi®aele are not in a position to quantify the financial

or other implications of any of the risks described in this secfiog.of the following risks, as well as the other risks and
uncertainties discussed in tHsospectuscould have a material adverséect on our business and could cause the trading
price of our Equity Shares to decline and you may lose all or part of your investment.

This Prospectusalso contains forwardooking statements that involve risks and uncertainties. Our actual resuiks co

differ materially from those anticipated in these forwdodking statements as a result of certain factors, including the
considerations described below and elsewhere in Bnaspectus See chapter titled fAForw
beginning on pag19 of this Prospectus.

To obtain a better understanding of our business, you should read this chapter in conjunction with other ch#pgers
Prospectus i ncl uding the chapters titled AOur Businesso, @AM
and Results of Operationso, Alndustry Ov1egl99 1®6andl¥nd iR
respectively of thi®rospectustogether with all other Restated Financial Statements contained ifPtbipectusOur

actual resuis could differ materially from those anticipated in these forwlaoking statements as a result of certain
factors, including the considerations described below and elsewhere Prtspectus

Unless otherwise stated, the financial data in this chapter is derived from our Restated Financial Statements for the Period
endedDecember3l, 2023 and for the financi al years ended Mar cl
Financial Statemet s 0 b e gi ni96onhtlgsPmspecipisa g e

MATERIALITY

The Risk factors have been determined on the basis ofntisgd@riality. The following factors have been considered for
determining the materiality.

I Some events may have material impact quantitatively;
I Some events may have material impact qualitatively instead of quantitatively.
1 Some events may not be materradividually but may be found material collectively.
1 Some events may not be material at present but may be having material impact in future
INTERNAL RISKS
Our promoter Mr. Anil Kumar Sabarwal has in one of the matters against him, beentenced for imprisonment and
he has filed an appeal against the said order in the higher court. We are not sure whether the said appeal shall be decided
in favour of our promoter and in the event of any adverse decision, the operations of the Compalhypstedversely
affected.
Our promoter has been held liable in one of the matters bearing no. 131/2016 wherein he has been sentenced for a
imprisonment of 1 (One) year and a fine of Rs. 20,0001e matter pertains to manufacturing of Not of Standaradiu
(NSQ) Drugs. Our Promoter have however not accepted the allegations and have contested the said order in the Jharkhar
High Court, Ranchi on the grounds that the samples were collected from a store where the drugs in question had beer

supplied by th&€ompany and that for maintaining the quality of the drugs, the storage conditions are also a decisive factor.
The appeal has been admitted by the concerned court of law and the same is pending.
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However, if the said matter is decided against the Prom@empany or in case the proceedings are prolonged, this shall
divert the attention of the promoters / management of the Company towards the matter which shall adversely affect the
business of the Company. Also, any adverse or prolonged decision shdiheis the reputation of the Company which

shall in return harm the financials of the Company.

Further in the event of adverse decision, the maximum penalty that can be imposed shall be Rs.vidthoan/
imprisonment of 1 year in which event our prdercof the company shall be imprisoned in which event, the business of
our Company may be adversely affected.

We have certain outstanding litigation against us, an adverse outcome of which may adversely affect our business,
reputation and results of operations.

A summary of outstanding matters set out below includes details of civil and criminal proceeahingsycdeedings,
statutory and regulatory actions and other material pending litigation involving us, Directors, Promoters and Group
Company as at the date of this Prospectus.

Cases against our Company:

Nature of Cases No of Outstanding Cases Amount involved (In Lakhs)
Criminal Complaints 3 Unascertained
Statutory/ Regulatory Authorities -- --

Taxation Matters 5 197.83

Other Litigation 2 1.05*

*Amount related to 1 matter is unascertained

Cases against our Director and / &tromoters:

Nature of Cases No of Outstanding Cases Amount involved (In Lakhs)
Criminal Complaints 3 Unascertained
Statutory/ Regulatory Authorities -- --

Taxation Matters -- --

Other Litigation 2 Unascertained

Cases against our Grou@ompanies and / or Subsidiaries:

Nature of Cases No of Outstanding Cases Amount involved (In Lakhs)
Criminal Complaints - -
Statutory/ Regulatory Authorities -- --
Taxation Matters - -
Other Litigation - -

The amounts claimed in thepeoceedings have been disclosed to the extent ascertainable and include amounts claimed
jointly and severally. If any new developments arise, such as a change in Indian law or rulings against us by appellate court
or tribunals, we may need to make proois in our financial statements that could increase our expenses and current
liabilities.

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional
liabilities will arise out of these proceedm In addition to the above, we could also be adversely affected by complaints,
claims or legal actions brought by persons, including before consumer forums orspecific or other regulatory
authorities in the ordinary course of business or otherwigelation to our business operations, our intellectual property,

our branding or marketing efforts or campaigns or our policies. We may also be subject to legal action by our employees
and/or former employees in relation to alleged grievances, suehmgisation of employment. We cannot assure you that

such complaints, claims or requests for information will not result in investigations, enquiries or legal actions by any
regulatory authority or third persons against us.

Brief details of top 5 Criminal Case against our Promoters:

Sabarwal

Jharkhand

Sr. Particulars Litigation filed Current status | Amount
No. by involved
1 State of Jharkhand V/s. 1. Anil Sabarwal 2. Kavita| State of | Pending Unascertaineq
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Sr.

No.

Particulars

Litigation filed
by

Current status

Amount
involved

208 Case No. C.C. 131/2016 filed with the Judi
Magistrate Courts, Senidivision-1l, Jamtara Court,
filed u/s. 18(a)(i), 18(a)(vi) & 18(b) of the Drugs af
Cosmetics Act.

A complaint was filed by Naseem Aslam, the di
inspector at Jamtara district in Jharkhand, against
Anil Sabarwal, after finding that the samples

paracetamol oral suspension he collected from the

store of Sadar Hospital in Jamtara on March 30, 2
was notof-standarequality. From the details o
invoices obtained by the drug inspector, the drugs
allegedly found to have been manufacturedMg.

Quest Laboratories Private Ltd in Indore H
substantiating his charges leveled against the com
the Drug Inspector produced the laboratory test re
of his samples in the court for evidence. T
government drug testing laboratory (DTL) in Ran
conducted the analytical test and the result was thg
drug was Not of Standard Quality (NSQ).. The d
was supplied to the hospital by Mehsuk Enterprise
pharma dealer at Paredih in Jamtara. Accordingly,
Jamtara court registered a case (1316} against Mr.
Anil Sabarwal, managing director and Kav
Sabarwal, one of the directors of the company ur
Section 27 (d) of the D&C Act. In the course of tin
the proceedings against Kavita Sabarwal had tq
dropped because of her sudden deatlireoruary 9,
2021, but the case continued against Anil Sabarwal
he was put for hearing on 28.4.2023. The charges

explained to him and he was questioned by the ¢
under section 313 of the Cr PC. He denied
complicity in the crime and statedathhe was falsely
implicated in the case. After being found guilty
manufacturing O6NSQG6 dr
Judge at Jamtara in Jharkhand vide its order d
January 23, 2024, has ordered for conviction of

Anil Sabarwal, the managing directof the Quesi
Laboratories Private Limited in Indore in Madh
Pradesh, for one year imprisonment and imposed g
of Rs. 20,000, under Section 27 (d) of the Drugs
Cosmetics Act 1940. However, the court has grat
him bail to enable him to appe@l the High Court of
Ranchi and Mr. Anil Sabarwal has filed an app
bearing no. Cr.A(SJ) 5225/2024 has been filed
Jharkhand High Court, Ranchi, on February 26, 2
and the same is pending.

P.R.C. No.27/2013 filed and pending with the
Honourable Court of Il Additional Judicial First -
Class Magistrate, Kakinada and later transferred
to Honourable District & Sessions Judge, Eas
Godavari, Rajahmahendravaram vide case no
(SC/159/2018)

As stated, M/s. Qest Laboratories Pvt. Ltd (th
Company) represented by Mr. Anil Sabarwal, direg

is a manufacturer of Drugs and is having

The State of
Andhra

Pradesh
(Represented by
Drug Inspector)
(Complainant)

Pending

unascertained
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Sr.

No.

Particulars

Litigation filed
by

Current status

Amount
involved

manufacturing license under Form 25 & 28 bearing
25/18/98.

The complainant herein claims to have taken a sai
on August 9, 2010 of Polyfol Forte tablest, Batch n
13, Mfg. Date: 07/2010, Exp. Date: 12/201]
manufactured by the company, for test / analysis fi
the Central Drug Stores, APHMHIDC, 2373/A, Old
Bus Stand, Kakinada and the sample was sent to (
Analyst, dugs Control Laboratory, Vijaywada, as p
the provisions of Drugs and Cosmetics Act, 1940.
alleged, the test report of the said sample receive
June 29, 2011 declared the sample of-stamdard
quality for the reason that the sample did not meet
I.P. specifications in respect of Description. Up
receiving confirmation from the pharmacist of t
Central Drug Store in question of having received
said drug from M/s. Quest Laboratories Pvt. Ltd.,
Complainant herein alleged to have issuecitatated
July 16, 2011 to the Company and several remin
thereof requiring the Company to provide Mfg.
Analytical records, Distribution particulars of the sg
batch and Drug and Manufacturing license to which
Complainant herein had allegedly niceived any
response. Resultantly, the instant petition was fileg
the complainant, alleging the company to be a. gu
of manufacturing for sale and distribution of not
Standard quality drug, thereby contravening Sec
18(a)(i) r/w. Section 16 pushable u/s. 27(d) of Drug
and Cosmetics (Amendment ) Act, 2008

manufacturing ANOT OF

DRUGO ; and b . failur
particulars and batch manufacturing records of
products as required u/s. 24 -B8 22(1) d the Act,
thus contravening the provisions of the Sections
punishable u/s. 28, 28 and 22(3) of the Act
respectively and praying for committal to t
Honourable Court of Sessions as per Section 32(7
the Act and in the interest of Justice.

After considering the matter the Honourable ADJ
Magistrate, Kakinada vide its order dated March
2018, considering it fit and proper case for commi
to the Honourable Court of Sessions, committed
case to the Court of sessions, East Goda
Rajahmé&endravaram under section 209(a) of Crimi
Procedure Code with directions that the Accused ¢
attend before Hon'ble Court of Sessions, East Gods
District, Rajamahendravaram after receipt of Cq
summons and the same order shall continue
furt her Order s of t he H
required under Sec.209 (b) Cr.P.C.

State of Maharashtra (Complainant) V/s. 1)
Anilkumar S/o Captain S. P. Sabhawal 2)
Deependu Shekhar S/o. Hari Keshav Singh 3) Neh
Goverdhan Bairagi; 4) M/s. Quest Laboratories

Pvt. Ltd. (Parties 1 to 4 individually referred to as

State Of
Maharashtra

Summons
Awaiting

Unascertained
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Sr.

No.

Particulars

Litigation filed
by

Current status

Amount
involved

defendant no. 1, 2, 3 & 4 respectively an(
collectively as defendants)

R.C.C./1390/2021RCG Reg. Criminal Case filed u/g
18ai & 18c, 60 of Drugs & Cosmetic Act filed wi
Akola Dist & Session Court CIM Akola

As stated, M/s. Quest Laboratories Pvt. Ltd (
Company) represented by Mr. Anil Sabarwal, direq
is a manufactter of Drugs and is having
manufacturing license under Form 25 & 28 bearing
25/18/98.

The complainant herein claims to have taken a sai
of Chlorohexidine Gluconate Solution Hand Saniti
B.No. E 1705, Mfg. Date: 03/2020, Exp. Date:2®1
(marufactured by M/s. Quest Laboratories Pvt. Lt
from M/s. Goyal Medical & General Store, Neg
Radhakisan Plot, Akola, as per the provisions of Dr
and Cosmetics Act, 1940. As alleged, the test repor
NSQ/AUR/124775/2020 dated August 18, 20
declaredthe sample of nostandard quality for the
reason that the content of Chlorhexidine in the san
was less than the permissible limits.

Further as alleged, the name of the defendant n
having been mentioned as manufacturer of the dru
question, a etailed report as mentioned above V|
send to it requiring it to produce certain documen
details before the Complainant. Later the complair
filed the instant petition and the same is pending.

1) State thr. Kishore M. Rajne Drugs Inspector
(Complainant) V/s. 1) Rahul Dangi thr. Managing
Director M/s. Quest Laboratories Pvt. Ltd.; 2) Anil

Kumar Sabarwal thr. Director M/s. Quest

Laboratories Pvt. Ltd. 3) Tejaswini Chouhan; 4)
Naval Gopal Sharma; § Umendra Ramkrishna
Suthar; 6) Quest Laboratories Pvt. Ltd. (parties 1
to 6 respectively referred to as respondent no. 1, 2
3, 4,5 & 6 and collectively as Respondents)

Regular criminal case, RCC/1997/2022 filed u/s.
18ai & 18c 161 34 under Drugs & Cosmetic Act W
Vasai District &Addl sessions civil courL,2-4th JT
CIVIL JUDGEJ.D.J.M.F.C.Vasai

The complainant herein claims to have taken a sai
on January 142021 of Lomolok Tablets, Loperamic
Hydrochloride Tablets I.P., Batch No. 78838, M
Date: 07/2020, Exp. Date: 11/2023, manufactureq
M/s. Quest Laboratories Pvt. Ltd. from the premise
M/s. AERO LIFE PHARMA, situated at shop no. C
Laxmi Apartmen, Waliv, Vasai (East), Dist. Palgar
for inspection and to draw routine samples for te
analysis.

As alleged, the test report of the said sample rece

on January 24, 2022 bearing 1

1) State thr.
Kishore M.
Rajne Drugs
Inspector

Awaiting
Summons

Unascertained
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by

Current status

Amount
involved

NSQ/MUM/126825/2022 dated January 20, 20
declared the sampeso collected as of nestandard
quality for the reason that the sample did not meet
I.P. specifications for dissolution test. Later, after ¢
enquiry and having received the copy of order from
Joint Commissioner (Head Quarter) and Controll
Authority, Food and Drugs Administration, Mumb
bearing no. Kathla/MUM/126825/722/10 dated
February 11, 2022, directions were made to investi
the matter and file prosecution against
manufacturer of the drug and related.

Later, a notice bearing on T Z

2/KMR/NSQ/126825/448/2022/2 dated June 23, 2
was handed over to factory manager Mr. GO
Chauhan upon the alleged visit to the premises of

Quest Laboratories Pvt. LTd., by the Complain
herein along with Drug Inspector, Bhopal (M.P.)

enquiry and investigation. Upon receipt of the s
notice, the Respondent no. 1 herein submitted se
papers and records with the complainant, which ag
the Complainant, were not upto their satisfaction.
the basis of documents received from tegpondents
the complainant held the respondent, liable

manufacturing NotBtandard Quality Drugs an
accordingly framed several charges against them
filed the instant petition praying to initiate proce
against the respondents herein, in accordavittethe
law.

The matter is pending with the concerned court

jurisdiction.

For further details of certain material legal proceedings involving our CompanyProunotes, our directors, see
fiOutstanding Litigations and Material Developments b e g i n n i221gf thes Prospextgse

Any manufacturing or quality control problems may disrupt our business operations, damage our reputation for high
quality productionand expose us to potential litigation or other liabilities, which would negatively impact our business,
prospects, cash flos, results of operations and financial condition.

Pharmaceutical manufacturers are subject to significant regulatory scrutiny in most jurisdictions. We are required to registe
our manufacturing facility with regulatory authorities and our products bristade, packaged, labelled and stored in a
manner consistent with the standards set by the regulatory authorities under various acts and statutes. For our approve
products, modifications, enhancements, or changes in manufacturing processes and siteguireysupplemental
approval or other governmental authorities, which may be subject to a lengthy application process or which we may be
unable to obtain. In addition, regulatory authorities and other agencies may conduct scheduled or unscheduted periodi
inspections of our manufacturing facilities to monitor our regulatory compliance. Following an inspection, an agency may
issue a notice listing conditions that are believed to violate current good manufacturing practices or other reguéations, or
warning letter for violations of regulatory significance that may result in enforcement action if not promptly and adequately

cured.

There have been instances in the past where our products have been found to have bestarafardrguality (NSQ) and

we havebeen subjected to litigations in respect of same. Although in other cases we have been able to prove that the
deterioration in quality of the products sampled was for the reason of storage conditions, in one of the case, our director
have been subjected punishment and penalty by the concerned district court and an appeal in the matter have been filed
and pending with the High Court. For further details, kindly refer to the chapterilit®@djt st andi ng
De v el o pmpager2bof this Prospectus. There are stringent and restrictive norms in relation to quality standards.
Further, entry barriers in regulated markets in which we currendyab@ and seek to expand are high and have extensive
regulations pertaining to research, testing and manufacturing, selling and marketing of pharmaceutical products. In most
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regulated markets, pharmaceutical products must be registered after beingaestddty, efficacy and environmental
impact and the regulations differ from country to country. Failure of our Company to adapt itself to such regulatory changes,
obtain necessary approvals/renewal of products, may adversely affect our operations.

Our Company is reliant on the demand from the pharmaceutical industry for a significant portion of our revenue. Any
downturn in the pharmaceutical industry or an inability to increase or effectively manage our sales could have an
adverse | mpact bosmesoand resdts ohgparatignd. s

Our Company is engaged in the business of manufacturing of pharmaceutical products and therefore, our revenues ar
highly dependent on our customers from the pharmaceutical industry and the loss of amystaraers from any industry

which we cater to may adversely affect our sales and consequently on our business and results of operations. Further, in th
event, there takes place a shift of practice of developing our produdwsi$e in the pharmaceutigatiustries, it may have

an adverse impact on the demand for our products. Similarly, in the event of any new breakthrough in the development of
a novel product or raw material by our competitors or customers, our products may become obsolete or beddnpstitu

such alternatives; thereby impacting our revenues and profitability adversely. It may also happen that our competitors are
able to improve the efficiency of their manufacturing process or their distribution or raw materials sourcing process and
thereby offer their similar or higiguality products at lower price our Company may be unable to adequately react to such
developments which may affect our revenues and profitability.

The products that we commercialize may not perform as expected which @ulydrsely affect our business, financial
condition and results of operations.

Our success depends significantly on our ability to commercialize new pharmaceutical products in India and across various
markets. Commercialization requires usstaccessfully develop, test, manufacture and obtain the required regulatory
approvals for our products, while complying with applicable regulatory and safety standards. In order to develop a
commercially viable product, we must demonstrate, through exestr&ls that the products are safe and effective for use

in humans. Our product, if and when fully developed and tested, may not perform as we expect, necessary regulatory
approvals may not be obtained in a timely manner, if at all, and we may not hte sindeessfully and profitably produce

and market such products. Furthermore, even if we are successful in developing a new product, that product may become
subject to litigation by third parties claiming our products infringe on their patents or meigbe istransit by regulatory
authorities for alleged infringement of intellectual property or may be otherwise unsuccessful in the market place due to
the introduction of superior products by competitors. Moreover, it may take an extended periodarfdim@ew products

to gain market acceptance, if at all.

Any manufacturing or quality control problems may damage our reputation for high quality products and expose us to
litigation or other liabilities, which could adversely affect our financial ress!

Pharmaceutical manufacturers are subject to significant regulatory scrutiny. Our manufacturing facility must manufacture
products in accordance with Good Manufacturing Practices stipulated by WHO, state level food and drug administrations,
the DCGI ad other regulatory agencies, as applicable. Furthermore, we are liable for the quality of our products for the
entire duration of the shelf life of the product. After our products reach the market, certain developments could adversely
affect demand for auyproducts, including any contamination of our products by intermediariesyiew of products that

are already marketed, new scientific information, greater scrutiny in advertising and promotion, the discovery of previously
unknown side effects or theaall or loss of approval of products that we manufacture, market or sell. Disputes ever non
conformity of our products with such quality standards or specifications are generally referred to independent government
approved testing laboratories. If any Buodependent laboratory confirms that our products do not conform to the
prescribed or agreed standards and specifications, we would bear the expenses of replacing and testing such products, whi
could adversely affect our business, results of operasindginancial condition.

We also face the risk of loss resulting from, and the adverse publicity associated with, manufacturing or quality problems.
Such adverse publicity harms the brand image of our Company and products. We may be subject toudtaignéroes
manufacturing defects or negligence in storage and handling of our products. Any loss of our reputation or brand image,
for whatsoever reason may lead to a loss of existing business contracts and adversely affect our ability to enter into
addiional business contracts in the future. We currently carry no products liability insurance with respect to our
manufactured products.

The availability of counterfeit drugs, such as drugs passed off by others as our products, could adversely affect our
goadwill and results of operations.

Entities in India and abroad could pass off their own products as ours, including counterfeit or pirated products. For

example, certain entities could imitate our brand name, packaging materials or attempt to cresdiieelpo&ducts. As a
result, our market share could be reduced due to replacement of demand for our products and adversely affect our goodwiill
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We have also invested in our products to prevent counterfeit versions of our products from being disttibet@dikets.

Such measures include, monitoring products in the market and initiating actions against counterfeiters, each of which entails
incurring significant costs at our end. The proliferation of counterfeit and pirated products, and the time thowd latten

to defending claims and complaints about counterfeit products could have an adverse effect on our goodwill and our
business, prospects, results of operations and financial condition could suffer.

Our business is dependent and will continue tqpead on our manufacturing facility, and we are subject to certain risks

in our manufacturing process. Any slowdown or shutdown in our manufacturing operations or strikes, work stoppages
or increased wage demands by our employees that could interfere witloperations could have an adverse effect on
our business, financial condition and results of operations.

We have one manufacturing facility situated at Madhya Pradesh, India. Our business is dependent upon our ability to
manage our manufacturing fatjli including productivity of our workforce, which are subject to various operating risks,
including those beyond our control, such as the breakdown, failure of equipment or industrial accidents, severe weather
conditions and natural disasters. Any sigrafit malfunction or breakdown of our machinery, our equipment, our reactors,

our automation systems, our IT systems or any other part of our manufacturing processes or(&gémes, our
AManufacturing Assetso0) mayanewdstaand case dglays if ducopemnations. ldopever,r
we cannot assure you that we shall not experience any malfunction or breakdown of our Manufacturing Assets in the future.
If we are unable to repair Manufacturing Assets in a timely manner or atiratiperations may need to be suspended until

we procure the appropriate Manufacturing Assets to replace them. Further, there can be no assurance that in future, if we
suffer accidents or if we are subject to shutdowns due to malfunctions, that we watlle Ibe recover insurance costs
covering all losses. Any uninsured losses in the future would adversely impact our results of operations and profitability.
Additionally, any regulatory notices received indicating shortfall in quality or inadequaciesldy qontrol measures or

in our products could require us to make unplanned shutdowns to our manufacturing facilities in the future, resulting in
losses and operational difficulties. &aldition, we may be required to carry out planned shutdowns of oiliti¢a for
maintenance, statutory inspections, customer audits and testing, or may shut down certain facilities for capacity expansion
and equipment upgrades.

Success of our operations depend on availability of labour and good relationships withoaufdace. As of the date of

this Prospectus, our employees are not members of any organised labour unions. Strikes and lockouts as a result of dispute
with our labour force may adversely affect our operations. While we have not had instance ofiatikess or labour

disputes in the past, we cannot assure you that we shall not experience any strikes or lockouts on account of labour dispute
in the future. Such events could disrupt our operations and may have a material adverse effect on oufihasitiaks,
condition and results of operations. In addition, we also may face protests from local citizens at our existing facilities or
while setting up new facilities, which may delay or halt our operations.

Further, we may be subject to manufacturgiigruptions due to contraventions by us of any of the conditions of our
regulatory approvals, which may require our manufacturing facility to cease, or limit, production until the disputes
concerning such approvals are resolved.

Although we have not expenced any significant disruptions at our manufacturing facility in the past, we cannot assure
you that there will not be any disruptions in our operations in the future. Our inability to effectively respond to stsch even
and rectify any disruption, in tmely manner and at an acceptable cost, could lead to the slowdown or shutdown of our
operations or the undaettilization of our manufacturing facility, which in turn may have an adverse effect on our business,
financial condition and results of operat

Our existing manufacturing facility are concentrated in a single region i.e., Pithampur, Indore, Madhya Pragegh
the inability to operate and grow our business in this particular region may have an adverse effect on our business,
financial condition, results of operations, cash flows and future business prospects.

Our manufacturing unit is located at Pithampuodore, Madhya Pradesh which exposes us to risks of concentration. Our
success depends on our ability to successfully manufacture and deliver our products to meet our customer demand
Although in the past we have not experienced instances of operakisigasvever our manufacturing facility is susceptible

to damage or interruption or operating risks, such as human error, power loss, breakdown or failure of equipment, power
supply or processes, performance below expected levels of output or efficierojesobnce, loss of services of our
external contractors, terrorist attacks, acts of war, biegkearthquakes, other natural disasters and industrial accidents
and similar events. It is also subject to operating risk arising from compliance withehtveis of relevant government
authorities. Operating risks may result in personal injury and property damage and in the impaosition of civil and criminal
penalties. If our Company experiences delays in production or shutdowns at our facility due tosany ineduding

di sruptions caused by disputes with its workforce or a
affected, which in turn would have a material adverse effect on its business, financial condition and resultsasfsoperat
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Further, any materially adverse social, political or economic development, civil disruptions, or changes in the policies of
the state government or state or local governments in this region could adversely affect our manufacturing operations, anc
require a modification of our business strategy, or require us to incur significant capital expenditure or suspend our
operations. Any such adverse development affecting continuing operations at our manufacturing facility could result in
significant loss duéo an inability to meet customer contracts and production schedules, which could materially affect our
business reputation within the industry. The occurrence of or our inability to effectively respond to, any such events or
effectively manage the compiitin in the region, could have an adverse effect on our business, results of operations,
financial condition, cash flows and future business prospects. Further, continuous addition of industries in and around our
manufacturing facility without commensurageowth of its infrastructural facilities may put pressure on the existing
infrastructure therein, which may adversely affect our business.

We highly depend on our major raw materials on many of the suppliers who help us procure the same. Our Company
hasnot entered into longerm agreements with its suppliers for supply of raw materials. In the event we are unable to
procure adequate amounts of raw materials, at competitive prices our business, results of operations and financial
condition may be adversghffected

Our business is significantly affected by the availability, cost and quality of the raw materials and components which we
need to develop our products. Our principal raw materials include APIls, emulsifying wax, dextrose Our business is
significantly affected by the availability, cost and quality of the raw materials and components which we need to develop
our products. Our principal raw materials include APIs, emulsifying wax, dextrose anhydrase, flavors, pharmaceutical
grade sugar, colorantsg@eous coating materials, and packaging materials etc. We usually do not enter irsterriong

supply contracts with any of our raw material suppliers. Our raw materials are majorly procured in the domestic market
from Uttar Pradesh, Madhya Pradesh, MaHharas Himachal Pradesh, Gujarat, Assam, Uttarakhand, Telangana, Delhi,
Haryana, Karnataka. We are dependent on external suppliers for certain of the materials /components. The prices and suppl
of these and other raw materials and components depend onsfaetyond our control, including general economic
conditions, competition, production levels, transportation costs and duties. If, for any reason, our suppliers of rdsv materia
and components should curtail or discontinue their delivery of such materiadsin the quantities we need or at prices

that are competitive or expected by us, our ability to meet the requirements of our customers could be impaired and our
earnings and business could suffer.

Further, we may not be able to pass on any incliegke cost of manufacturing our products to our customers, which may
adversely affect our results of operations. For the period ended December 31, 2023 and for the financial year ended Marct
31, 2023, 2022 and 2021, o361t @akthsof mat dr7i3al79ccrmakbhmed
2,443.19 Lakhs respectively, which represente@®4, 67.71%, 74.43% and 80.46% respectively of our revenue from
operations. If we are unable to source raw materials from suppliers in a timely noammpeoduction processes and results

of operations may be adversely impacted. There can be no assurance that we would be able to source required quantities
qualities of raw materials in a cesffective manner in future periods.

In addition, we usuafl do not enter into lonterm supply contracts with any of our raw material suppliers and typically
source raw materials from thiqghrty suppliers under contracts of shorter period or the open market. The absence of long
term contracts at fixed prices eoges us to volatility in the prices of raw materials that we require and we may be unable
to pass these costs onto our customers, which may reduce our profit margins.

We face a risk that one or more of our existing suppliers may discontinue their stpppBegand any inability on our part

to procure raw materials from alternate suppliers in a timely fashion, or on commercially acceptable terms, may adversely
affect our business, financial condition and results of operations. Purchases made froni0wupliers for the period
ended December 31, 2023 and for the finanb2683L glelas, en
1,700.88 Lakhs, 707081138, reSp8ctiveharkphesentiBgn 780, 3278%, 2994% and 33%62%
respectively of our total raw material purchases.

Too much concentration of our Business is from sale to government which may impact our Business.

The major portion of our revenue for the period enBedember 312023 and Financial Year ended March 3023,

March 31, 2022 and March 31, 2021 is from Government Institutiong7.81% and61.93%, 51.11% and18.03%. Such
concentration of our business heightens our exposure to adverse developments related to competition, as well as econom
and demogrdpic changes in these regions which may adversely affect our business prospects, financial conditions and
results of operations. Factors such as competition, culture, regulatory regimes, business practices and customs, industr
needs, transportation, in @hmarkets where we may expand, our operations may differ from those in which we are
currently offering. In addition, as we enter new markets and geographical areas, we are likely to compete not only with
national players, but also local players who mightve an established local presence, are more familiar with local
regulations, business practices and industry needs, have stronger relationships with local distributors, dealers, relevan
government authorities, and are in a stronger financial positioruthall of which may give them a competitive advantage
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over us. Our inability to expand more into areas may adversely affect our business prospects, financial conditions and
results of operations.

We depend on the success of our relationships with atstomers. We derive a significant part of our revenue from our

top 10 customers and we do not have long term contracts with these customers. If one or more of such customers choose
not to source their requirements from us, our business, financial conditiod results of operations may be adversely
affected.

Our revenue from operations for tiReriodendedDecembei31, 2023 and for the financial year ended March 31, 2023,
2022 and 2021, our top 10 customers contributed approxin@tel%, 95.13%, 86.29% and55.65% respectively.

Given the nature of our business, there can be no assurance that we would battilet teew customers or reduce our
dependence on any of our top customers. We expect that we will continue to be reliant on our major customers for the
foreseeable future. Accordingly, any failure to retain these customers or to remain suppliers todteesers and/or
negotiate and execute contracts on terms that are commercially viable, with these select customers, could adversely affec
our business, financial condition and results of operations. In addition, any defaults or delays in paymengoby a m
customer or the insolvency or financial distress by a major customer may have an adverse effect on business, financial
condition and results of operations.

Cancellation by customers or delay or reduction in their orders or instances where anticgetedail to materialize can

result in mismatch between our expectant and existing inventory levels at our unit, thereby increasing our costs relating to
maintaining our inventory and reduction of our margins, which may adversely affect our profitatdiiquidity. Further,

we may not find any customers or purchasers for the surplus or excess capacity, in which case we would be forced to incul
a loss. Further, our inability to find customers for surplus products may result in excessive inventotieaayhbecome

obsolete and may be required to be written off in the future.

Additionally, our customers have high and stringent standards for product quality and quantity as well as delivery schedules.
Any failure to meet o Udrresult inshe cancellatisnbor raangwalot cantrdcts or purchaseu
orders. There are also several factors, other than our performance that could cause the loss of a customer, which includ
those customers who may demand price reductionsffssty paynent obligations, require indemnification for themselves

or their affiliates, or replace their existing products with alternative products, any of which may have an adverse effect on
our business, financial condition, results of operations and prospects.

We conduct our business activities on a purchase order basis and therefore, have not entered intertoragreements
with our customers except government contracts.

Our Company is engaged in the business of manufacturing of pharmaceutical produetbasistof orders which are
received from our customers. We have not entered into any formal agreements, arrangement or any other understanding
with our customers except government or our traders and therefore, our business is dependent upon the continuous
relationship with the customers, our traders and the quality of products supplied to us. Further, neither do we have any
exclusive agents, dealers, distributors nor have we entered into any agreements with any of the market intermediaries fol
selling or marketing the products supplied to us. If there occurs any change in the market conditions, market trends,
requirements of our customers, or if we fail to identify and understand evolving industry trends, preferencesnoedail to

our cust o metrmght havtecandaectdngpact on our revenue and customer base. The inability to prewure

orders on a regular basis or at all may adversely affect our business, revenues, cash flows and operations.

If we cannot respond adequately to the increased cotitipe we expect to face, we will lose market share and our profits
will decline, which will adversely affect our business, results of operations and financial condition.

Our products face intense competition from products commercialized or under dexeidpntompetitors in all of our
product portfolios. We compete with local companies, rmational corporations and companies from the rest of world.
If our competitors gain significant market share at our expense, our business, results of operatinascaldcondition
could be adversely affected.

Many of our competitors may have greater financial, manufacturing, research and development, marketing and other
resources, more experience in obtaining regulatory approvals, greater geographic realen, drazhuct ranges and
stronger sales forces. Our competitors may succeed in developing products that are more effective, more popular or cheape
than any we may develop, which may render our products obsolete or uncompetitive and adversely affentesandlsi
financial results. Also, we face pressure on our margins due to pricing competition from several small and unorganized
local players. Presence of more players in the unorganized sector compared to organized ones has resulted in increasing
compeitive environment characterized by stiff price competition.
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