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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

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

implies, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelinessor polic
shall be to such legislation, act, regulation, rules, guidelines or policies as amended, supplementthotadrom time to

time, and any reference to a statutory provision shall include any subordinate legislation made from time to time under tha
provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shalifeaertdant applicable,

the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories
and the rules and regulations made thereunder .r vNe@twwi, t MK
Regul ations and Policieso, i St a tnfometiord , ofi B&3ferR i Bbd e d,a xi Bie
and Certain Corporate Matterso, AFinanci al I ndebt edness
Lti gati on and Mat er iMahPravisioneolfo pAmetnitcsl 0e sa nodf 92s141083,i138380j 1d/h 0 o0 n
254, 293287 and334, respectively, shall have the meaning ascribed to them in the relevant section.

General Terms

Term Description
fiour Comp an]|Glenmark Life Sciences Limited, a company incorporated under the Companies Act, 1¢
Companyo, fhaving itsregistered office at Plot No. 174r2, Chandramouli Industrial Estate, Mohol Bazarg

Solapuri 413 213, Maharashtra, India anddtsporate office aGlenmark House, B. D. Sawg
Marg, Andheri (East), Mumbai 400099, Maharashtra, India
Afwed, fAuso Unless the context otherwise indicates or implies, refers to our Company

Company Related Terms

Term Description
i Arti cl es o |Articles of association of our Company, as amended
or AAO0AO

Audit Committee The audit committee of our Company, constituted in accordance with the applicable provi
the CompaniesAcB 013 and the Listing ROu Mdnagenienn
pagel51

iAudi tors
Auditorso
fiBoar do or |Board of directors of outompany
Directorso

o

Walker Chandiok & Co LLPgurrent statutory auditors of our Company

Business Purchase The Business Purchase Agreement dated October 9, 2018 entered into by our Comp

Agreement Glenmark Pharmaceuticals Limited

Corporate Office Corporate office of our Company located=¢nmark House, B. D. Sawant Marg, Awdi (East)
Mumbai 400099, Maharashtra, India

Corporate Social The corporate social responsibility committee of our Company constituted in accordance

Responsibility Committeg applicable provisions of the Companies Act, 2013 and as describ@diiManagemed o0 n
151

Director(s) The directors on the Board of our Company

Equity Shares Equity shares of our2eechbmpany of face val

ESOP 2021 Glenmark Life Sciences Limited Employee Stock Option Plan 2021

i GI e n maGPkod (Glenmark Pharmaceuticals Limited

Group Companies Our group companies, Glenmark Pharmaceuticals Inc., Glenmark Pharmaceutical$ g

Glenmark Pharmaceuticals B.V., Viso Farmaceutica S.L.U, Glenmark Pharmaceuticals
Limited andGlenmarkFarmaeuticaltda, as disclosedin Our Gr o u p o@ pagsh68

Independent Directors || ndependent director s OaorManhgemedBoarlgiagas
IPO Committee The IPO committee of our Board

i Key Manag e |Keymanagerial personnel of our Company in accordance with Regulation 2(1)(bb) of th
Personnel 06 (Il CDR Regul at i omsrManagerdeiits ®Indl§lead)ei n

Managing Director and | Managing Director and Chief Executive Officer of our Comparamely Dr. Yasir Rawjee
Chief ExecutiveOfficer
fi Me mor andum|Memorandum of association of our Company, as amended
Associati ong




Term

Description

Nomination and
Remuneration Committee

Nomination and remuneration committee of our Company, constituted in accordance \
applicable provisions of the Companies Act, 2013 and the Listing Regulations and as des
fiOur Managemerwt on 15iage

iParent Comj
fiPromoteo or fiPronoter
Selling Shareholdér

Our Promoter, namely, Glenmark Pharmaceuticals Limited

Pro Forma Financial
Information

The pro forma financi al i nf or m&inanc@lrinfofmation
T Pro Forma Financial Informatiod o n 223leag leen prepared to demonstrate the effe
thespin-off of the API businesBom the Promoter Selling Sharehold®io our Companyon our|
Company as if thespinoff had taken place dhe earliest of the periods presented the(iein
April 1, 2017)

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp
SEBI | CDR Regul at Ou Premoterarsl PdmosecGrons @ ch 16dm g

Registered Office

Registered office of our Compangclated at Plot No. 17072, Chandramouli Industrial Estq
Mohol Bazarpeth, Solapiir413 213 Maharashtralindia

AfRegistrar

Registrar of Companies, Maharashtra at Pune

or ARo0CO
Restated Financial Our restated summary statements of assets and liabilities as at December 31, 2020 and
Information 2020, March 31, 2019 and March 31, 2018 and the restated statements of profit and loss (

other comprehensive income), cash flow statement and chareppgty for theninemonth periog
ended December 31, 2020, and for the year ended March 31, 2020, March 31, 2019 and |
2018 of the Company together with the summary statement of significant accounting polig
other explanatory informationéheon, derived from audited financial statements as at and f
ninemonth period ended Decemt&dr, 2020, and the year ended March 31, 2020, March 31
and March 31, 2018 prepared in accordance with Ind AS, and restated in accordance with
| CDR Regulations and the Guidance Note ¢
issued by ICAI

Share Purchase Agreem

Share Purchase Agreement dated July 4, 2018 with entered into by our Company with G
Pharmaceuticals Limited and teestwhile shareholders of our Company

Shareholders

Shareholders of our Company from time to time

Stakehol der{The st akehol dcemnsttéeofrow Carpany nosstitiutgn in accordance with

Committee applicable provisions of thCompanies Act, 2013 and the Listing Regulations and as descr
fiOur Managemerl@ o n 15iage

Trademark Licens| The Trademark License Agreement dafgatil 16, 2021 entered into by our Company w

Agreement Glenmark Pharmaceuticals Limited

Offer Related Terms

Term

Description

Acknowledgement Slip

The slip or document issued by a Designated Intermediary to a Bidder as proof of regist
the Bid cum Application Form

AAl'l ot 0 or
AAl l ottedbo

Unless the context otherwise réms, allotment of the Equity Shares pursuant to the Fresh
and transfer of Offered Shares pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to the successful Bidders whdoeaweor are f
be Allotted the Equity Shares after the Basis of Allotment has been approved by the De
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyerapplyingunder the Anchor Investor Portion in accordance
the requirements specified in the SEBI ICDR Regulations and the Red Herring Prospe
who has Bid for an amount of at | east

Anchor Investor
Allocation Price

The price at which Equity Sheswill be allocated to Anchor Investors in terms of the Red He
Prospectus and the Prospectus, whidhbe decided by our Company and tReomoterSelling
Shareholder, in consultation with thead Managerduring the Anchor Investor Bi@ffer Perial

Anchor Investor
Application Form

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Porti
which will be considered as an application for Allotment in terms of the Red Herring Pros|
and Prospectus

Anchor InvestoBid/
Offer Period

One Working Day prior to the Biddffer Opening Date, on which Bids by Anchor Investors s
be submitted and allocation to Anchor Investors shall be completed




Term

Description

Anchor InvestoOffer
Price

The final price at which Equity Shares will be Allotted to Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which price will be equal to or higher tOéfietrzice,
but not higher than the Cap Price.

The Anchor Investo©Offer Price will be decided by our Company and tReomoterSelling
Shareholder in consultation with thead Managers

Anchor Investor Portion

Up to60% of the QIB Portion, which may be allocated by our Company ariftineoterSelling
Shareholder in consuttan with theLead Managerso Anchor Investors on a discretionary b
in accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, su
valid Bids being received frodomestic Mutual Funds at or above the Anchor Investor Alloc
Price, in accordance with the SEBI ICDR Regulations

AAppl i cat i olApplication, whether physical or electronic, used by ASBA Bidders to make a Bid twdizing

Bl ocked Amo {an SCSB to block the Bid Amount in the ASBA Account anilll include applications made

AASBADO RIBs andEligible GPL Shareholdexusing the UPI Mechanism where the Bid Amoigritlocked
upon acceptance of UPI Mandate Request by RigkEligible GPL Shareholdes using the UP
Mechanism

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
and includes the account of &iB or an Eligible GPL Shareholdemwhich is blocked upo
acceptance of a UPI Mandate Request made by thedRBBfgible GPL Shareholderusing the
UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

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

Bankesto theOffer

Collectively, Escrow Co#iction Banks), Public Offer Account Banks), Sponsor Ban(s) and
Refund Banks), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders und&ffiereand which ig
descr iQffer8trudgtumd® Abegi Nnni3t3g on page

Bid

Indication to make an offer during the Bi@ffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or during the Anchor Investor Bitfér Period by an Anchg
Investor, pursuant to submission of the Anchorebter Application Form, to subscribe to
purchase the Equity Shares at a price within the Price Band, including all revisio
modifications thereto as permitted under the SEBI ICDR Regulations and in terms of
Herring Prospectus and the Bidneu Appl i cati on For m. The t
accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the
RIBs Bidding at the Cut off Price, the Cap Price multiplied by the numbequoity Shares Bi
for by such Retail Individual Bidder and mentioned in the Bid cum Application Form and p
by the Bidder or blocked in the ASBA Account of the Bidder, as the case may be, upon sul
of the Bid.

Eligible GPL Shareholders applyirig the ShareholdsrReservation Portion can apply at the(
off Price (subject to Bid Amount being
multiplied by the number of Equity Shares Bid for by such EligiBRRL Shareholder an
mentioned irthe Bid cum Application Form.

Bid cum Application Forn

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

Bid Lot

[ BHguity Shares and in multiples of [0]

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investbes,date after which th
Designated Intermediaries will not accept any Blis i n gwhi¢hdshallbe notified in[ §
editions of [0], an English national da
newspaper and [06] editions of [0], a Ma
Maharashtra, where our Registered Officl@ated, each with wide circulation

Our Company and the Promoter Selling Shareholder, in consultation with the Lead Manag
consider closing the Biddffer Period for QIBs one Working Day prior to the B@ffer Closing
Date in accordance with theeBI ICDR Regulations. In case of any revision, the extended
Offer Closing Date shall also be notified on the websites of the Lead Managers and at the t




Term

Description

of the Syndicate Members and communicated to the Designated Intermediaries and the
Bank, which shall also be notified in an advertisement in the same newspapers in which
Offer Opening Date will be published, as required under the SEBI ICDR Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Amrclnvestors, the date on which f{
Designated Intermediaries shall start [&
editions of [0], an English national da
newspaper asndof[ 0[J]6]edia iMar at hi newspaper
Maharashtra, where our Registered Office is located, each with wide circulation

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the@fdf Opening Date and th
Bid/ Offer Closing Date, inclusive of both days, during which Bidders can submit their
including any revisions thereof, in accordance with the SEBI ICDR Regulations, provid
such period shall be kept open for a minimunthoée Working Days

Our Company and tHeromotelSelling Shareholder, in consultation with the Lead Managers
consider closing the Biddffer Period for QIBs one Working Day prior to the B@ffer Closing
Datein accordance with the SEBI ICDR Regulatio

Bidder

Any investor who makes a Bid pursuant to the terms of the Red Herring Prospectus ang
cum Application Form and unless otherwise stated or implied, includes an Anchor Invest(

Bidding Centres

Centresat which the Designated Intermediaries shall accept the ASBA Forms, i.e., Des
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Re
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

BOB Capital

BOB Capital Markets Limited

BofA

BofA Securities India Limited

Book Building Process

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

AfBook Runni
ManagesdO ro i BRL

DAM Capital Advisors Limited (formerly known as IDFC Securities LimiteBDB Capital
Markets Limited and SBI Capital Markets Limited

Broker Centres

Centres notified by the Stock Exchanges where Bidders can submit the ASBA Forn
Registerd Broker
The details of such Broker Centres, along with the names and contact details of the R¢

Brokers are available on the respective websites of the Stock Excljamgedseindia.conand
www.nseindia.com)

ACANO or A CqNotice orintimation of allocation of the Equity Shares sent to Anchor Investors, who hay
of Al l ocat i (allocatedthe Equity Shares, after the Anchor Investor@iifdr Period
Cap Price Higher end of the Price Band, above which @féer Price and Anchor Invest®ffer Price will

not be finalized and above which no Bids will be accepted.

Cash Escrow and Spons
Bank Agreement

Agreement to beentered amongst our Company, fmmoterSelling Shareholder, theead
Managers Syndicate Membé¢s), the Bankg(s) to the Offer and Registrar to th©ffer for, inter
alia, collection of the Bid Amounts from Anchor Investors, transfer of funds to the Rbdfiéc
Account and where applicable, refunds of the amounts collected from Bidders, on the te
conditions thereof

Client ID

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

fiCcol l ecti
Partici

ng
pant

A depository participant as defined under the Depositories Act, 1996 registered with SH
who is eligible to procure Bids at the Designated CDP Locations in terms of circul
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per t
available on the respective websites of the Stock Exchanges, as updated from time to tin

Cut-off Price

Offer Price, finalised by our Company and moterSelling Shareholder in consultation w
theLead Managersvhich shall be any price within the Price Band
Only Retail Individual Bidders Bidding in the Retail Portiand Eligible GPL Shaeholders
bidding under the Shareholdd®eservation Portioare entitled to Bid at the Gufff Price. QIBS
(including the Anchor Investors) and Namstitutional Bidders are not entitled to Bid at the
off Price

DAM Capital

DAM Capital Advisors Limited (Formerly known as IDFC Securities Limited)

Demographic Details

Details of the Bidders including the B
investor status, occupation, bank account details and UPI ID, wherever applicable

Designated Branches

Such branches of the SCSBs whéttall collectthe ASBA Forms, a list of which is available
the website of SEBI g
https:/ivww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=gesat such othg
website as may be prescribed by SEBI from time to time



http://www.bseindia.com/
http://www.bseindia.com/
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Term

Description

Designated CDP Locatio

Such locdbns of the CDPs where Bidders can submit the ASBA Forirhs. details of suc
Designated CDP Locations, along with names and contact details of the Collecting De
Participants eligible to accept ASBA Forms are available on the respective web#iteStick
Exchangegwww.bseindia.comandwww.nseindiacom), as updated from time to time

Designated Date

The date on which the Escrow Collection B@kransfer funds from the Escrow Account to
PublicOffer Account or the Refund Account, as the case may be, and/or the instructions ar
to the SCSBs (in case of RIBs using the UPI Mechanism, instruction issued through the
Bank) for the tansfer of amounts blocked by the SCSBs in the ASBA Accounts to the Bifieli
Account or the Refund Account, as the case may be, in terms of the Red Herring Prospg
the Prospectus following which Equity Shares will be Allotted inQifer

Desigrated
Intermediary(ies)

In relation to ASBA Forms submitted by RIRadEligible GPL Shareholderby authorizingan
SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall
SCSBs.

In relation to ASBA Forms submitted by RIBsd Eligible GPL Shareholdersvhere the Big
Amount will be blocked upon acceptance of UPI Mandate Request by sudr ElIgible GPL
Shareholdewusing the UPI Mechanism, Designated Intermediaries shall mean Syndicaf
syndicate/agents, Registered BrakeZDPs, SCSBs and RTAs.
In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders, Designatg
Intermediaries shall mean Syndicate, Symndicate/ agents, SCSBs, Registered Brokerg
CDPs and RTAs

Designated RTA
Locations

Such location®f the RTAs where Bidders can submit the ASBA Forms to RTAs. The det
such Designated RTA Locations, along with names and contact details of the RTAs eli
accept ASBA Forms are available on the respective websites of the Stock EX(
(www.bseirdia.comandwww.nseindia.com

Designated Stock
Exchange

[ 0]

iDraft Red
Prospectuso

This draft red herring prospectus datépril 16, 2021issued in accordance with the SEBI IC
Regulations, whicha@ksnot contain complete particulars of the price at which the Equity S
will be Allotted and the size of theffer, including any addenda oorrigenda thereto

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to mak®#&ar or invitation
under theOffer and in relation to whom the ASBA Form and the Red Herring Prospecty
constitute an invitation to subriioe to or to purchase the Equity Shares

Eligible GPL Shareholder

Individuals and HUFs who are the public equity shareholders of Glenmark Pharmac
Limited, our Promoter (excluding such persons who are not eligible to invest @fféraunder
applicable laws) as on the date of the Red Herring Prospectus. Theumakiith Amount unde
the ShareholdsiReservation Portion by an Eligibl@PL Shareholder shall not excee?00,000

Escrow Accour(s)

Accounts to be opened with the Escrow Collection Bgn&nd in whose favour the Anch
Investorswill transfer money thimgh NACH/direct credit/NEFT/RTGS in respect of the
Amount when submitting a Bid

Escrow Collection Bar(s)

Bank(s) which are clearing memf®&rand registered with SEBI as banker(s) to an issue und
Securities and Exchange Board of India (Bankemsn Issue) Regulations, 1994 and with wh
the Escrow Accoull$) will be opened, in this case beifigd ]

First or sole Bidder

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

Floor Price Lower end of the Price Band, subject to any revision(s) thereto, not being less than theuég
of Equity Shares, at or above which th#fer Price and tB Anchor InvestoOffer Price will be
finalized and below which no Bids will be accepted.

Fresh Issue Freshissueaiptol] 6] Equi ty Sh adle680miliandy oerdCanipany g t

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

Document accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17

and the UPI Circulars, as amended from time to time. The General InformatomBuot shal
be available on the websites of the Stock Exchanges aheédldeManagers

fi Gl o b-artlinat@® an
Book Running Lea
Manager so
iGCBRL Ms 0

The global ceordinators and book running lead managdertheOffer, in this case beingotak
Mahinda Capital Company Limited, BofA Securities India Limited and Goldman Sachs
Securities Private Limited

Goldman Sachs

Goldman Sachs (India) Securities Private Limited
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Term

Description

Kotak

Kotak Mahindra Capital Company Limited

Lead Managers

Collectively, GCBR.Ms and BRLMs

Maximum RIB Allottees

Maximum number of RIBs who can be allotted the minimum Bid Lot. This is comput
dividing the total number of Equity Shares available for Allotment to RIBs by the minimu
Lot, subject to valid Bids having beercedved at or above tHeffer Price

Monitoring Agency

[ 6]

Monitoring Agency
Agreement

Agreemento beentered into between our Company and the Monitoring Agency

Mutual Fund Portion

5% of the Net QI B P owhich shall benade avdilable foreatipoation
Mutual Funds only, subject to valid Bids having been received at or abo@éfenérice

Net Offer

The Offer less the ShareholdeReservation Portion

Net Roceeds

Proceeds of the Fresh | s sOfferedpenses Foofurther ety
regarding the use of the Net Proceeds an®ffiere x p e n s ©Bjects of the®ffed o n
74

Net QIB Portion

The QIB Portion less theumber of Equity Shares allocated to the Anchor Investors

Non-Institutional Bidders

All Bidders that are not QIBs or Retail Individual Bidders and who Bid for Equity Shares
amount of more than 200, 0 OHigibleBI$) not i

Non-Institutional Portion

Portion of theNet Offer being notmorethan 15% of thé&etOfferc onsi st i ng of
whichwill be made available for allocation on a proportionate basis toelNstitutional Bidders|
subject to validBids having been received at or aboveGtiter Price

Non-Resident

Person resident outside India, as defined under FEMA

Offer

I nitial public offer of wup to [O8] Equity
a share premrumqoaity[ d8hare) aggregating
Fresh I ssue of up to [O6] Equity Shares 4
to7,30524%qui ty Shares aggregating to Offe6dfup
to [ 0] Equity Shares and Shareholders R
exceedl0% of the Offesize The Of fer and Net Offer sh
Offer paid upEquity Share capital of our Companggspectively.

Offer Agreement

Agreement dateApril 16, 2021entered amongst our Company, the Promoter Selling Share
and the Lead Managers, pursuant to which certain arrangements have been agreed to in
the Offer

Offer for Sale The offerfor sale of up t&/,305,245% qui ty Shares aggregatin
Selling Shareholder
Offer Price The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of the

Herring Prospectus and tReospectus. Equity Shares will be Allotted to Anchor Investors §
Anchor Investor Offer Price which will be decided by our Company and the Promoter
Shareholder in consultation with the Lead Managers in terms of the Red Herring Prospe
the Prospectus.

The Offer Price will be decided by our Company and the Promoter Selling Sharehg
consultation with the Lead Managers on the Pricing Date in accordance with the Book H
Process and the Red Herring Prospectus

Offered Shares

Upto7,305,245Equi ty Shar es miljop bengaiferad foigsale by the Hroindy
Selling Shareholder in the Offer for Sale

Price Band

Price band of a minimum price of [6] p
[ 6] perareKEQpuRritey Sh

The Price Band and the minimum Bid Lot size for@féer will be decided by our Company a
the Promoter Selling Shareholder in consultation with el Managersand will be advertise
at least two Working Days prior to the Bidffer Opening Date, if 6eJdi t i ons of
national daily newspapdr 6ejdi t i ons of [0], a Hindi na
[ 6], a Mar at hi daily newspaper, (Mar ath
Registered Qice is located), each with wide circulation and shall be made available to the
Exchanges for the purpose of uploading on their respective websites

Pricing Date

Thedate on which our Company and the Promoter Selling Sharehildemsultation withthe
Lead Managesswill finalise theOffer Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with
26 of the Companies Act, 2013, and the SEBI ICDR Regulations contaimieigalia, the Offer
Price, the size of th®ffer and certain other information, including any addenda or corrig
thereto




Term

Description

Public Offer Accoun(s)

The -ldineon 6 -an tle b asy ficcobngs)da beapenéd with the Publi©ffer Account
Bank, under Section 40(3) of the Companies Act, 2013 to receive monies from the
Account and ASBA Accounts on the Designated Date

Public Offer Account
Bank

A bank which is a clearing member and registered with SEBI as a banker to amissuigh
which the Publi®©ffer Account wil be opened, in this case beihgd ]

QIB Portion The portion of thé\et Offer (including the Anchor Investor Portion) beiagleas75% of theNet
Offerconsi sting of [ 0] Equi t y aotmentte @IBsWirdcluding
Anchor Investors), subject to valid Bids being received at or abov©ffiee Price or Ancho
InvestorOffer Price(for Anchor Investors)

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

Buyerso or i

iQl B Bidder

iRed Her r i n(RedHerring Prospectus to be issued in accordance with Section 32 of the Companie$3

or ARHPO and the provisions of the SEBI ICDR Regulations, which will not have complete particular

Offer Price and the size of th@éffer, including any ddenda and corrigenda thereto. The
Herring Prospectus will be filed with the RoC at least threelkiig Days before the BidDffer
Opening Date and will become the prospectus upon filing with the RoC after the Pricing [

Refund Account

Account to be opened with the Refund Bank(s), from which refunds, if any, of the whole
of the Bid Amountd the Bidders shall be made

Refund Bank(s)

Banker(s) to thé®ffer and with whom the Refund Accols}will be opened, in this case bei

[ O]

Registered Brokers

Stock brokers registered under SEBI (Stock Brokers) Regulations, 1992, as amended
Stock Exchanges having nationwide terminals, other thahehd Managerand the Syndicat
Membe(s) and eligible to procure Bids in terms of Circular No. CIR/ CHB/ 2012 date
October 4, 2012 issued by SEBI

Registrar Agreement

Agreement datedpril 16, 2021entered amongst our Company, the Promoter Selling Share
and the Registrar to th@ffer

Registrar
ransfer Ag
RTAs O

Registrar and tsare transfer agents registered with SEBI and eligible to procure Bids
Designated RTA Locations as per the list available on the websites of BSE and NSE, and
Circulars

Regi st Offemd
Registrarao

KFin Technologies Private Limite(Formerly known as Karvy Fintech Private Limited)

Ret ai | I nd
idder (s) o

W S S oS — D

I ndividual Bidders, who have Bid for th
any of the bidding options in tt@ffer (including HUFs applyinghirough their Karta and Eligib
NRIs)

Retail Portion

Portion of theNet Offer being notmorethan10% of theOfferc onsi st i ng of
which shall be available for allocation to Retail Individual Bidders (subject to valid Bids h
been received at or above tBfer Price)

Revision Form

Form used by the Bidders to modify the quantity of the EquityeSharr the Bid Amount in an
of their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Nottnstitutional Bidders are not allowed to withdraw or lower their Bids
terms of quantity of Equity Shares or the Bid Amount) at amyestRetail Individual Bidderand
Eligible GPL ShareholderBidding in the ShareholdgerBeservation Portiocanrevise their Bids
during the Bid/Offer Period and withdraw their Bids until Bi@ffer Closing Date

SBICAP

SBI Capital Market imited

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

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to A
where the Bid Amount will be blocked laythorizingan SCSB, a list of which is available on
websie of SEBI a
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|d=Bw
updated from time to time and at such other websites as may be prescribed by SEBI fror
time, (i) in relation to RIBs using the UPI Mechanism, &adiswhich is available on the webs
of SEBI at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=46
such other websitas may be prescribed by SEBI and updated from time to time.

Applications through UPI in th&ffer can be made only through the SCSBs mobile applica
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile applicatior
arelivef or applying in public issues wusing
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dathdy 26, 2019The said list shall b
updated on SEBI website

Share Escrow Agent

Share escrow agentto be appaintepur suant t o the Share Esg

7
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Term

Description

Share Escrow Agreemen

Agreement to be entered amongst our Company, the Promoter Selling Shareholder and
Escrow Agent in connection with the transfer of the Offered Shares by the Promditey
Shareholder and credit of such Equity Shares to the demat account of the Allottees

ShareholdeyReservation
Portion

Portion of theOffer, being up to [ 0] Eqgidbly mBhar es
allocation to EligibleGPL Shareholders

Specified Locations

Bidding Centres where the Syndicate will accept ASBA Forms from Bidders

Sponsor Bank

[ 6], Dbei ng Cifer,Bgpoirked by our Gompamyeto act as a conduitéen the Stoc
Exchanges and NPCI in order to push the mandate collect requests and / or payment in
of the RIBs using the UPI and carry out other responsibilities, in terms of the UPI Circulat

iSyndicateo
of the Synd

TogethertheLead Managerand the Syndicate Meml{sy

Syndicate Agreement

Agreement to be entered amongst our Company, the Promoter Selling Shareholtdend
Managersand the Syndicate Memigs}, in relation to collection of Bids by the Syndicate

SyndicateMembers

Intermediaries registered with SEBI who are permitted to carry out activities as an undg
namely, [08]

Systemically Important
Non- Banking Financial
Company

Systemically important nehanking financial company as defined unBemgulation 2(1)(iii) of
the SEBI ICDR Regulations

Underwriters

[ O]

Underwriting Agreement

Agreement to be entered amongst our Company, the Promoter Selling Shareholder
Underwriters on or after the Pricing Date but prior to filing of the Prospedth the RoC

UPI

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

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated Ap@, 2019, SEBI circular ng
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular

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

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 201%EBI circular no
SEBI/HO/CFD/DL2/CIR/P/2020/50 dated March 30, 20}
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 202$EBI circular no|
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2024d any subsequent circulars
notifications issued by SEBI in this regard

UPI ID

ID created on the UPI for singlgindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the RIBr Eligible GPL Shareholdeby way of a notification on the U}
linked mobile application as disclosed by SCSBs on tHesiteeof SEBI and by way of an SN
on directing the RIBor Eligible GPL Shareholdeto such UPI linked mobile application) to t
RIB or Eligible GPL Shareholdeinitiated by the Sponsor Bank to authorise blocking of fung
the UPI application equivaleti Bid Amount and subsequent debit of funds in case of Allot

UPI Mechanism

The bidding mechanism thaill be used by an RIBr anEligible GPL Shareholdein accordanc
with the UPI Circulars to make an ASBA Bid in tBéfer

Wilful Defaulter

An entity or person categorised as a wilful defaulter by any bank or financial instituf
consortium thereof, in terms of regulation 2(1)(lll) of the SEBI ICDRURE®NS

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of annou
of Price Band and BidDffer Period, Working Day shall mean all days, excluding Saturg
Sundays and public holidays, on which commersaiks in Mumbai are open for business
respect of the time period between the B)fer Closing Date and the listing of the Equity Shd
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exc
excluding Sundays and Haholidays, as per circulars issued by SEBI

Technical/Industry Related Terms/Abbreviations

Term Description
fi ANDA 0 |Abbreviated new drug application
AAPI O Active pharmaceutical ingredient
AiBLAO Biologics license application
i CDMOO |Contractdevelopment and manufacturing operations
AiCEPO Certificate of suitability to the monographs of the European Pharmacopoeia
fic GMP 0 |current Good Manufacturing Practices
iCMOO Contract manufacturing organization
iCNSO Central nervous system disease
AiCVSOo Cardiovascular disease
AiDDSO Drug delivery system




Term Description
iDMFO Drug Master File
AFDAO Food and Drug Administration
i F&C Actd | Federal Food, Drug and Cosmetic Act
i HP A P 1 0|High potency API
i KSMO Key starting material
i MHRA 0 |Medicines andHealthcare Products Regulatory Agency
ANDAO New drug application
i NL EMO |National List of Essential Medicines 2015
fi NP P A0 |National Pharmaceutical Pricing Authority
iQMS O Quality Management System
iSOPO Standard operating procedure
AZLDO Zeroliguid discharge

Conventional and General

Terms or Abbreviations

Term Description
/Rs./Rupees/INR Indian Rupees
AlFs Alternative Investment Funds
BSE BSE Limited
CAGR Compound Annual Growth Rate

Category | AIF AlFs who are registered @& Cat egory | Alternative 1[I nv
Regulations

Category | FPIs FPl's who are registered as iCategory I
Regulations

Category Il AlF Al Fs who are registered!| ageditCmertgoFynd4d
Regulations

Category Il FPIs FPl's who are registered as fiCategory |
Regulations

Category Il AlIF Al Fs who are registered as fiCategdey kK
Regulations

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CIN Corporate Identity Number

Civil ProcedureCode

The Code of Civil Procedure, 1908

Companies Act

Companies Act, 1956 ar@ompanies Act, 2013, as applicable

Companies Act, 1956

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

Companies Act, 2013

Companies Act, 2013, along with the relevant rules made thereunder

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of Indiagarlier known as the Department of Industrial Policy and Promdtion

DP ID Depository Participant Identification

DP/ Depository Participat

Depository participant as defined under the Depositories Act

EBITDA

Earnings before interest, taxes, depreciation and amortisation

EGM Extraordinary General Meeting

EPS Earnings PeShare

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT effective from Octob
2020

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

FEMA Non-debt
Instuments Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019

Financial Year/ Fiscal/ FY

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

FPI(s) Foreign portfolio investors as defined under the SHBI Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulal
Gazette Gazette of India

iGol 06 or @ G(Governmentof India

AfiCentr al Go

GST Goods and Services Tax




Term

Description

HUF Hindu Undivided Family
ICAI The Institute of Chartered Accountants of India
IFRS International Financial Reporting Standards

Ind AS/ Indian Accountin
Standards

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re
the Companies (Indian Accounting Standards) Rules, 2015, as amended

India Republic of India

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income Tax Act, 1961

Listing Regulations

Securities and Exchandgoard of India (Listing Obligations and Disclosure Requiremg
Regulations, 2015

MCA Ministry of Corporate Affairs

Mutual Fund (s) Mutual Fund(s) registered under the SEBI (Mutual Funds) Regulations, 1996
N/A Not applicable

NACH National Automated @laring House

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NRI Individual resident outside India, who is a citizen of India

NSDL National Securities Depository Limited

NSE National Stock Exchange of Indiamited

OCB/Overseas Corporat
Body

An entity derecognised through Foreign Exchange Management (Withdrawal of G
Permission to Overseas Corporate Bodies (OCBs)) Regulations, 2003. OCBs are not al
invest in theDffer

p.a. Per annum

P/E Price/earnings

P/E Ratio Price/earnings ratio

PAN Permanent account number

PAT Profit after tax

PRC Peoplebs Republic of China
R&D Research and development

RBI The Reserve Bank of India

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

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 20

SEBI FPI Regulations

Securities and Exchange Board of India (Forétgrifolio Investors) Regulations, 2019

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirg
Regulations, 2018

SEBI Merchant Bankers
Regulations

Securities and Exchange Board of India (Merchant Bajkeegulations, 1992

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, |

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as
pursuanto the SEBI AlF Regulations

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Share¥akedvers
Regulations, 2011

TAN Tax deduction account number

U.S. QIBs AQualified institutional buyerso as def
AU.S. QI Bsdo does not refer to a c ataeglmdian
regul ations and referred to in this Draf

U.S./USA/United States

United States of America, its territories and possessions, any State of the United Stateg
District of Columbia

USD/US$

United States Ditars
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Term

Description

U.S. Securities Act

U.S. Securities Act of 1933, as amended

VCFs

Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regu
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

Al | references in this Draft Red Herring Prospectus to
iGovernmento. Al ndian Governmento. fiGol o, fACentral Gover
central or state, as applicable and all referencelnttdnd a

States of America and its territories and possessions.
Unless otherwise specified, any time mentioned inthisDraft RedH i ng Pr ospectus i ETé)n. I ndi

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

Financial Data

Unless the context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived fréetedur res
statements of assets and liabilities as at December 31, 2020 and March 31, 2020, March 31, 2019 and March 31, 2018 and
restated statements of profit and loss (including other comprehensive income), cash flow statement and changes in equity for t
nine month period ended December 31, 2020 and for thes gadied March 31, 2020, March 31, 2019 and March 31, 2018 of
the Compan together with the summary statement of significant accounting policies, and other explanatory information thereon
derived from the audited financial statements as at and faritieenonth period ended December 31, 2020 and for the year
ended March 312020, March 31, 2019 and March 31, 2018 prepared in accordance with the Ind AS, and restated in accordanc
with the SEBI | CDR Regulations and the Guidance Note on
Certain other financial infonation in relation to our Promoter and Group Companies are derived from their respective audited
financial statements, as may be available.

We have included in this Draft Red Herring Prospectus the Pro Forma Financial Information (to be read in conjiim¢kie
fiManagement 6s Discussion and Anal ysi s TBasistof Preparatian aefithe @@ n d i
For ma Fi nanci enlpagé268fas atara foth@niné month period ended December 31, 2020 and for the year
endel March 31, 2020, March 31, 2019 and March 31, 2018=monstrate the effects of ts@n-off of the API business from
our Promoter into our Compangn our Company, as if the acquisition had taken plaearhagest of the periods presented in the
Pro Foma Financial Information (i.e. April 1, 2017) For f ur t hF@anciatl IefdrrmatidnisPro FermaeFindncial

I nf or noapape2BaddiiHistory and Certain Corporate MattersDetails regarding material acquisitions or divestments
of business/ ndertakings, mergers, amalgamations or any revaluation of assets, in the last 1d yeara 149 a gaRiskt
Factorsi The Pro Forma Financial Information included in this Draft Red Herring Prospectus to reflect thefspfrthe API
business of Glenmlainto our Company is not indicativé our expected results or operations in the future periods or our future
financial position or a substitute for our pastresufts on 3% ag e

For furt her Finmarcialnformdtiond nh e gsieren iintdg on page

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amourdedisted are
to rounding off. All figures in decimals have been rounded off to the second decimal@erdeatitage figures have been rounded
off to two decimal places.

Our Companyods financi al year commences on April 1 and
references in this Draft Red Herring Prospectus to the terms Fiscatal ¥ear or Financial Yeaw FY are to the 12 months
ended March 31 of such year. Unl ess stated ot her whrafte, o

Red Herring Prospectus are to a calendar year.

There are significant dérences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences or
quantify their impact on the financial dateciuded in this Draft Red Herring Prospectus and it is urged that you consult your
own advisors regarding such differences and their ismpac:
involving differences between Ind AS, U.S. GRA an d | Risk&acterg Significant differences exist between Ind AS
used to prepare our financial information and other accounting principles, such as IFRS and U.S. GAAP, with which investor:
may be morefamilidr. The degr ee tirdormationiccluded ihtkis Ofraft Real RarringaArospectus will provide
meaningf ul information is entirely dependent on t hes, rea:
the Companies Act, 2013 and the SEBI ICDR Regulatisng.reliance by persons not familiar with Indian accounting policies

and practices on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be lmeited. Furt
any figures sourced from thiphrty industry sources mdoe rounded off to other than two decimal points to conform to their
respective sources.
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Unl ess the <context ot her wi se i ndi c aRisk $actorea, OurfiBpsimest e a h € g ¢
fiManagement 6s Di scussi omndaiondnd Resalts of Opestiars fb eFgii nnanni ce8gd2lamC p a g
256, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts derived fr
our Pro FormaFinancial InformationThe Pro Forma Financighformation included in this Draft Red Herring Prospectus to
reflect the spiroff of the API business of our Promoter into our Company is not indicative of our future financial condition or
factual financial position or results of operations or a substitutour past results.

Certain norGAAP financial measures relating to our financial performance such as, EBITDA, net debt/(net cash), net worth,
return on net worthreturn on equityreturn on capital employed, net asset value per sasset turnoveatio, EBITDA margin

andPAT marginhave been included in this Draft Red Herring Prospectus. We compute and disclose sagtiRdimancial
measures relating to our financial performance as we consider such information to be useful measures of suariisines
financial performance. These r@AAP financial measures and other information relating to financial performance may not be
computed on the basis of any standard methodology that is applicable across the industry and therefore may not be compare
to financial measures of similar nomenclature that may be computed and presented by other companies and are not measure
operating performance or liquidity defined by Ind AS and may not be comparable to similarly titted measures presented by oth
compates.

Currency and Units of Presentation

All references to:

i ARupeesd or A 06 or Al NRO or fARs. 0 are to Indian Rupe
1 AUSDO or AUS$0 or fA$%0 are to Unit edSt@8dsafthmesica,Dol | ar, t
i AEuroodo or AUWUO are to Euro, the official currency of

1 iGBPo or fAPoundo or fAAO are to British Pound, the of
1 ABRLO or AR$0 are to Brazilian Real, the official <cu
i AEGPO or AEAO are to Egyptian Pound, the official cu

Our Company has presented certain numerical information in this Draft Red Herring Prosp@atus ih | i on o and fc
or in whole numbers where the numbers have been too smafiresent in such units. One million represents 1,000,000, one
billion represents 1,000,000,000 and one trillion represents 1,000,000,0@x@0€rore represents 10,000,000.

Figures sourced from thiplarty industry sources may be expressed in denomisatiter than millions or may be rounded off
to other than two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herri
Prospectus in such denominations or rourofédo such number of decimal points as pded in such respective sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have be
presented solely to comply with the SEBI ICDR Regulations. These conversions shiddctanstrued as a representation that
these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchangetweeen the Rupee and
other foreign currencies:

(Iln 7))
Currency December 31, 2020 March 31, 2020 March 29, 2019* March 28, 2018**
1 Usp 73.05 75.38 69.17 65.04
1 EUKR 89.79 86.09 77.70 80.62

#  Source:For information of March 31, 2018, theource is RBI Reference Rate as available on https://www.rbi.org.in/, whereas for
information post March 31, 2018, the source is FBIL Reference Rate as available on https://www.fbil.org.in/.

Exchange rate as on March 29, 2019 considered as exchangs raieavailable for March 30, 2019 beiagSaturday and March 31,
2019 being a Sunday

Exchange rate as on March 28, 2018 considered as exchange rate is not afailadech 29, 2018 and March 30, 2018 being public
holidays and March 31, 2018 beindsaturday.

Industry and Market Data

Unless otherwise indicated, industry and market data used throughout this Draft Red Herring Prospectus has been obtainec
derived from the report titledThe Active Pharmaceutical Ingredients (API) Induskgpord  d Mareh ®021by Frost &
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Sullivan (India) Private Limited€vhi ch has been commi ssioned by oRiskFa@@msnpany
We have commissioned an industry report from Frost & Sullivan which have been used for irdaigtdydata in this Draft
Red Herring Prospectus and such data has not been independently verified dny page34.

AThe independent fmfacrtkievt e rRehsaeramacche ust ti ucdayl l ngredients 1| nd
proposed ni ti al public offering of equitompampd)y es by Gl enmar |}

This study has been undertaken through extensive primary and secondary research, which involves discussing the status of
industry with leading market participgsand experts, and compiling inputs from publicly available sources, including official
publications and research reports. Est i mdtogt&Sufivamy)i dhendl by
assumptions are based on varying lewdlguantitative and qualitative analyses, including industry journals, company reports
and information in the public domain.

Frost & Sullivan has prepared this study in an independent and objective manner, and it has taken all reasonable cege to ensu
its accuracy and completeness. We believe that this study presents a true and fair view of the industry within the limitations o
among others, secondary statistics and primary research, and it does not purport to be exhaustive. The results thatrean be or
derived from these findings are based on certain assumptions and parameters/conditions. As such, a blanket, genexic use of
derived results or the methodology is not encouraged

Forecasts, estimates, predictions, and other foralaaking statements atained in this report are inherently uncertain because
of changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonably foresee
Actual results and future events could differ materially from such foreessimates, predictions, or such statements.

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis ®f all fact
and information contained in the prospectus of which this report is a part amédipgent must rely on its own examination

and the terms of the transaction, as and when discussed. The recipients should not construe any of the contentstiaghis repor
advice relating to business, financial, legal, taxation or investment mattersranadsised to consult their own business,
financial, legal, taxation, and other advisors concerning the transagtion.

Readers should also note that IQVIA is not involved in producing this document or endorsing any part of this document.

The extenttowhich he mar ket and industry data used in this Draft
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gatherir
methodologies in the ingtry in which the business of our Company is conducted, and methodologies and assumptions may
vary widely among different industry sources. Industry publications generally state that the information contained in suct
publications has been obtained fronblicly available documents from various sources believed to be reliable, but their accuracy
and completeness are not guaranteed, and their reliability cannot be assured. Although we believe the industry and market d
used in this Draft Red Herring Prospes is reliable, it has not been independently verified byhesDirectorsthe Promoter

Selling Shareholder, theead Managersr any of their affiliates or advisors. The data used in these sources may have been
reclassified by us for the purposes oégentation.

Accordingly, no investment decision should be made solely on the basis of such information. Such data involves risks
uncertainties and numerous assumptions and is subRiskct t
Factor®d on2¥age

I n accordance with t IBasis®DfeiPridedC DiRn SRurajgdds mformationselating to our listed
peer group companies. Such information has been derived from publicly available,smistated thereiand neither we, nor
theLead Managersr any of their affiliates have independently verified such information. Accordingly, no investment decision
should be made solely on the basis of such information.
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authori
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herrir
Prospectusr approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the Unitec
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of th
Offer, including the merits and risks involved. The Equity Shares have not been and will not be registered under the U.S
Securities Act of 1933, as amended HJES. Securities Acd pr any other applicable law of the United States and, unless so

registered, may not baffered or sold within the United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Accordiggity;, the E

Shares are beingoffeed and sol d (a) in the United States only to
buyerso (as defined in Ruland4Adfended tbei W. Shi SePuaft
Ql Bs 0; f or fdoabt, thevterm t.8.rMQtBs does not refer to a category of institutional investor defined under
applicable I ndian regulations and r ef & mntranshctibne exempt fromhthes D

registration requirements of theS. Securities Act and (b) outside the United States in compliance with Regulation S and the
applicable laws of the jurisdiction where those offers and sales occur.

NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA

This Draft RedHerring Prospectus is not a prospectus for the purposes of the Prospectus Regulation (as definddhiselow).
Draft Red Herring Prospectus and any offer if made subsequently is directed only at persons in Member States of the Europe
Economic Area (thGEEA") who are "qualified investors" within the meaning of Arti2le) of the Prospectus Regulatidinis

Draft Red Herring Prospecthsas been prepared on the basis that any offer of the Equity Shares in any Member State of the EEA
will be made pursuant tan exemption under the Prospectus Regulation from the requirement to publish a prospectus for offers
of the Equity Shareg\ccordingly any person making or intending to make an offer in that Member State of the Equity Shares
which are the subject of théggement contemplated in this Draft Red Herring Prospectus may only do so in circumstances in
which no obligation arises for the Company, the Prem8elling Shareholder or any of the Lead Managers to publish a
prospectus pursuant to Articlof the Progectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus
Regulation, in each case, in relation to such offigither the Company, the ProraoSelling Shareholder or any of the Lead
Managers have authorised, nor do they aighothe making of any offer of the Equity Shares in circumstances in which an
obligation arises for the Company, the Proen&elling Shareholder or any of the Lead Managers to publish or supplement a
prospectus for such offeFhe expressiofiProspectusRegulationd means Regulation (EU) 2017/1129.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

This Draft Red Herring Prospectus may not be distributed or circulated to any person in the United Kingdom other than t
(i) persons who have professionapexrence in matters relating to investments falling within Arti@é5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amendd@r(tked); and (i) high net worth entities

falling within Article 49(2)(a) to (d) oftie Order (all such persons together being referredfieiyant person®). This Draft

Red Herring Prospectus is directed only at relevant persons. Other persons should not act on this Draft Red Herring) Prospec
or any of its contents. This Draft Reatding Prospectus is confidential and is being supplied to you solely for your information
and may not be reproduced, redistributed or passed on to any other person or published, in whole or in part, for apgsether pu

I'n the Uni tukd) } DmafyRed HerrifgfProspectus is not a prospectus for the purposes of the UK Prospectus
Regulation (as defined below). This Draft Red Herring Prospectus has been prepared on the basis that any offer if ma
subsequently is directed only at persons inUKewho are "qualified investors” within the meaning of Article 2(e) of the UK
Prospectus Regulation. This Draft Red Herring Prospectus has been prepared on the basis that any offer of the Equity Share
the UK will be made pursuant to an exemption urnidetJK Prospectus Regulation from the requirement to publish a prospectus
for offers of the Equity Shares. Accordingly any person making or intending to make an offer in the UK of the Equity Shares
which are the subject of the placement contemplated srittaft Red Herring Prospectus may only do so in circumstances in
which no obligation arises for th@ompany, the Promet Selling Shareholder or any of the Lead Manaderpublish a
prospectus pursuant &ection 85 of the United Kingdom's Financial $exs and Markets Act 2000, as amended fH&MA0)

or supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation, in each case, in relation to seithesffer. N
theCompany, the Promet Selling Shareholder or any of the Lead Managaksauthorised, nor do they authorise, the making

of any offer of the Equity Shares in circumstances in which an obligation arises fGotheany, the Promet Selling
Shareholder or any of the Lead Managers publ i sh or suppl ement a pUKREgEgEdusus f
Regulationd means Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018,as amended by the European Union (Withdrawal Agreement) Act 2020
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contain c e r t a i-lno ofikfionrgvasrtdat e ment s 0. Al l state
Herring Prospectus that are not dtoatke mgntsd adfe meindtsar. i Ad
our expected financial conditionandresoltt oper ati ons, businessl| opkiang andt pme
forwardl ooki ng statements generally can be identified by w
festi mateodo, Ai nt emddh,aliloik dloy jteacd,i viesdoe e ki ptlcain,6, fipr oj ect
words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goatsasgdlso f
looking statements. All forwarbboking statements whether made by us or any third parties in this Draft Red Herring Prospectus
are based on our current plans, estimates, presumptions and expectations and are subject to risks, uncertaintiesarsd assumg
about us that could cause actweults to differ materially from those contemplated by the relevant forlwakéhg statement,
including but not limited to, regulatory changes pertaining to the pharmaceutical industry and our ability to respon@tw them
ability to successfully impleent our strategy, our growth and expansion, technological changes, our exposure to market risks,
general economic and political conditions which have an impact on our business activities or investments, the monetary ar
fiscal policies of India, inflationdeflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws, regdlations
taxes and changes in competitiin the pharmaceutical industry. Important factors that could cause actual results to differ
materially from our expectations include, but are not limited to, the following:

i any manufacturing or quality control problems may subject usgalatory action, damage our reputation and have an
adverse effect on our business, results of operations, financial condition and cash flow.

i the loss of one or mom@ our keycustomers, the deterioration of their financial condition or prospects ediuation
in their demand for our products.

i in the event our API business or products in specific therapeutic categories or our key products do not perform as we
as expected or if substitute products become available or gain wider market acceptance.

i slowdown or shutdown in our manufacturing operations.

i delay, interruption or reduction in the supply of raw materials to manufacture our products.

i pricing pressure from customers which may affect our gross margin, profitability and ability to increase sur price

1 counterparty credit risk and any delay in receiving payments erauaipt of payments.

i failure to obtain, maintain or renew our statutory and regulatory licenses, permits and approvals required to operate ol
business.

i inability to accurately forecast demand for our products and manage our inventory.

Certain i nfndustym®Overviewn, OurfiBusifiess aMdndgement 6 s Di scussion an

Condition and Results of Operatioos page®2, 121 and 256, respectivly, of this Draft Red Herring Prospectus have been

obtained from the report tittedr he Acti ve Phar maceuti cal Il ngredients (API

Sullivan (India) Private Limitegvhich has been commissioned by our Company.

Forfw t her discussion of factors that <coul d cRiskFaetora /Oarfi act
Busines8 aMand@dgement 6s Discussion and Anal ysi s 0o fonF 28nd&jrecsi a l
256respectivy. By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual future gains or losses could materially differ from those that hatimbésh e

and ae not a guarantee of future performance.

Forwardlooking statements reflect current views as of the date of this Draft Red Herring Prospectus and are not a guarantee
future performance. There can be no assurance to investors that the expectatided nefleese forwartboking statements

will prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on sutdofongard
statements and not to regard such statements to be a guarantee of our future petformanc

These statements are based on our management 6s belief
information. Although we believe the assumptions upon which these fotaakithg statements are based on are reasonable,
any of thesessumptions could prove to be inaccurate and the forlwakihg statements based on these assumptions could be
incorrect. Given these uncertainties, investors are cautioned not to place undue reliance on sueloddimgsdatements and

not to regard wch statements as a guarantee of future performance. Neither our Company, our FBehiageBhareholder

our Directors, the.ead Managersor any of their respective affiliates have any obligation to update or otherwise revise any
statements reflectingircumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the
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underlying assumptions do not come to fruition. In accordance with the requirements of SEBI, our Company shall ensure thi
investors in India are infmed of material developments from the date ©f Emaft Red Herring Prospectus in relation to the
statements and undertakings made by themisitaft Red Herring Prospectus until the time of the grant of listing and trading
permission by the Stock Ekanges for thi®©ffer. Further, thd>romoterSelling Shareholder shall ensure that investors in India

are informed of material developments from the date isf@haft Red Herring Prospectus in relation to the statements and
undertakings specifically maae confirmed bythe PromoterSelling Shareholder in ihDraft Red Herring Prospectus until the

time of the grant of listing and trading permission by the Stock Exchanges fOffiis
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms ofiffier and is not exhaustive, nor does it purport to contain a summary of

all the disclosures in this Draft Red Herring Prospectus or all details relevant to prospective investors. This sumnthbg shoul
read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in titedraf
Herring Prospectus, i rOffdoy difinCg pfi Rias k SR a cutotterasy 6e,d | mMTahDb {,e gt ©
Aour BuiiOueas sBr,omot er and Promoter Groupo, iRestated |
I nf or nfffer Brnadcedur e o, iOut standi ng Liti glkainiPoovisioasrofdArtidles dbfe r i @
Associatio® beginningon pags23, 46, 65, 74, 92, 121, 164, 173 223, 316, 28&nd 334, respectively.

Summary of Business

Our Company is a leading developer and manufacturer of select high vahemmoroditized active pharmaceutical ingredients
(APIs) in chronic therapeutic areas, i ncluding cardiovas:
diabetesOur Company alsmanufacture and sels APIs for gastreintestinaldisorders antkinfectives and other therapeutic

areas. Wer also increasingly providingpntract development and manufacturopgrationf @OMO0) ser vi ces t o
multinational pharmaceutical and specialty pharmaceutical comp#ées.ar e a r e s e ar ®R&D oadnven APl v e | «
manufacturer, focused on undertaking dedicated R&D in our existing products and in areas where we believe there is grow
potential in the future.

Summary of Industry

The global APl market was estimated to be around US$181.3 billievi 2020 and is expéed to grow at a CAGR of 6.2% to
reach to about US$259.3 billion By 2026. The Indian API industityas beeron a high growth trajectory over the past few
decadesThe Indian bulk drug industryanked third in the world, has grown at a CAGR of aroundo9&sFY 2016 2020. It

is further expected to expand and grow at a CAGR of around 9.6% di¥i2§21 2026, signifying its future potential and
evolving global importanc&he API supply chain is shaped by changing demand in the pharmaceutical industpyiogiand
regulatory enforcement being two of the most significant drivers of change.

Our Promoter

As on the date of this Draft Red Herring Prospectus Rsomoter isslenmark Pharmaceuticals Limited For d &urai | s
Promoter and Promoter Grodp edinning on pag&64.

Offer Size

Offer Up to[ OHquity Sharesggregating to [ dnjillion

of which

Fresh Issué Upto[ 6qui ty Shar esllé0fngliom gati ng t ¢

Offer for Sal¢? Up to 7,305,245Equity Shares g g r e g a [ onfillipn by the Promote|
Selling Shareholder

which includes
Sharehol derBoftionReser|Up to [8] Equity Shares, aggregad
@ TheOffer has been authorized by resolution of our Board da#pdl 6, 2021and the Fresh Issue has been authorized by a special resolution of our
Shareholders, date8pril 9, 2021
@ The Equity Shares being offered by the Promoter Selling Shareholder have befen hgddriod of at least one year immediately preceding the date of
this Draft Red Herring Prospectus with the SEBI, and are eligible for being offered for sale pursuar®tetiveterms of the SEBI ICDR Regulations.
The Promoter Selling Shareholder has consented to participate in the Offer for Sale pursuant to its consent leftprildbfée@021and has consented
to offerup to 7,305,245Equity Sharesn the Offer for SaleFor det ai |l s of authorizations received for
Statutory Dis2POBosuresdo on page
®  The Shareholders ReservatiBortion will not exceed.0% of theOffer size

Objects of theOffer

Our Company proposes tilise the Net Proceeds towards the following objects

Particulars Amount (i million)
Payment of outstanding purchase consideration to the Promotke fepinoff of the API 9,00000
business from the Promoter into our Comppuassuant to the Business Purchase
Agreement
Funding the capital expenditure requirements 1,527.64
General corporate purpo$és [ §
Net Proceeds [ §

@) To be determined on finalisation of t@éfer Price and updated in the Prospeciusor to filing with the RoC The amount utilised for
general corporate purposes shall not exceed 25% dfldtdroceedf the Fresh Issue
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For det @bjedtssof theXferre bilegi nni7hg on page

Pre-Offer Shareholding of our Promoter and the Promoter Group

S. Category of Shareholders No. of Equity Shares % of total pre-Offer paid up
No. Equity Share capital
1. Promoter
Glenmark Pharmaceuticals Limited | 10,78,04,950) 100.00
2. Promoter Group
Glenn Saldanha 5" Negligible
Cherylann Pinto 5" Negligible

10,78,04,20 Equity Shares are held by Glenmark Pharmaceuticals Limitedigsadquity Shaes eachare held by Glenn Saldanha,
CherylannPinto, V.S Mani, Rajesh Des&iapil Kriplani andPraveen Kurkain their capacity as nominees of Glenmark Pharmaceuticals
Limited which is the beneficial owner of such Equity Shares.

In their capacity as hominees on behalf of Glenniitkrmaceuticals Limited

Summary of Restated Financial Information

The following details of our Equitghare capital, net worth, net asset value per Equity Share and total borrowingeeemalber

31, 2020andas atMarch 31, 2020, March 31, 2019 and Magdh 2018 and totahcomeprofit after tax and earnings per Equity
Share (basic and diluted) fthrenine months endeldecember 31, 2028nd for the financial years ended March 31, 2020, March
31, 2019 and March 31, 2018 are derived from the Restatedckhinformation:

(All amounts i million)

Particulars As at and for the nine As at and for the As at and for the As at and for the
months ended Decembe| Financial Year ended Financial Year ended Financial Year ended
31, 2020 March 31, 2020 March 31, 2019 March 31, 2018
Equity Share capital 19.60 19.60 19.60 0.10
Net worth 6,478.74 4,016.92 881.25 (13.98)
Total income 14,184.72 15,493.03 8,868.65 2.48
Profit after tax 2,468.97 3,130.98 1,955.92 (4.34)

Basic and dilute@arning
per shar& (

- Basic (in 22.90* 29.04 24.64 (7.89)
- Diluted ( 22.90* 29.04 24.64 (7.89)
Net Asset Value per 6010 37.26 11.10 (25.41)
Equity Shard i i )

Total Borrowinggas per 0.21 0.21 0.21 -

balance sheét)
#  Our Company has, pursuant to a Board resolution dated March 10,&@2$hareholders resolution dated March 26, 2021;divioled

the equity shares of face val ue of anddldted@8004/50Equty SEagespursugntt&d ar e s
bonus issue on April 6, 202let asset value per share and earnings per share is considered pdstisidn and bonus issuance.

not annualised

It excludes amount payable to parent company which is classified as other cuenidifiabilities.
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Summary of Pro Forma Financial Information

The following details of our Equity Share capital, net worth, net asset value per Equity Share and total borrovidegeagat

31, 202(andas atMarch 31, 2020, March 31, 2019 axidrch 31, 2018 and total incopprofit after tax and earnings per Equity
Share (basic and diluted) for the nine months emEmtmber 31, 2028nd for the financial years ended March 31, 2020, March
31, 2019 and March 31, 2018 are derived from the Pnm&&tinancial Information:

(Al amounts ifi million)

Particulars As at and for the nine As at and for the As at and for the As at and for the
months ended Decembe| Financial Year ended Financial Year ended Financial Year ended
31, 2020 March 31, 2020 March 31, 2019 March 31, 2018
Equity Share capital 19.60 19.60 19.60 0.10
Net worth 6,478.74 4,016.92 881.5 2,285.4§
Total income 14,18472 15,493.03 14,054.97 12,021.53
Profit after tax 2,468.97 3,130.98 2,926.73 2,293.78

Basic and dilute@arnings
per shar& (

- Basic (in 22.90 29.04 27.15 21.28
- Diluted ( 22.90 29.04 27.15 21.28
Netassetvalue per Equity 60.10 37.26 8.17 21.20

Share? (in
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Particulars As at and for the nine As at and for the As at and for the As at and for the
months ended Decembe| Financial Year ended Financial Year ended Financial Year ended
31, 2020 March 31, 2020 March 31, 2019 March 31, 2018

Total Borrowinggas per 0.21 0.21 0.21 -
balance sheet)
#  Our Company has, pursuant to a Board resolution dated March 10, 2021 and Shareholders resolution dated March 26,d2@id&dsub

the equity shares of face value of 7 aldited23004/50Equty SEagespursugntt&d ar e s
bonus issue on April 6, 202lllet asset value per share and earnings per share is considered postisidn and bonus issuance.

It excludes amount payable RarentCompany which is classified as other current financial liab#itie

not annualised

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Financiaformation
The Restated Financial Information does not contain any qualifications by the Statutory Auditors.
Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Promoter and Directors as on the date of this Draf
Red Herring Prospectus, is provided below:

Types of Proceedings | Number of Cases | Amount (in

Litigation against our Company

Materialcivil litigation 5 1.21
Indirect tax 4 52.98
Litigation by our Company

Criminal proceedings 1] Not applicablg
Litigation against our Promoter

Criminal proceedings 6 Not applicablg
Actions byregulatory and statutory authorities 11 641.19
Direct tax 19 1,156.64
Indirect tax 16 1,250.67|
Litigation by our Promoter

Criminal litigation | 2] 4.29
Litigation against our Directors

Actions by regulatory and statutory authorities | 1] 0.89

*  To the extent quantifiable.

For further details of t he Oustahdng Litigation and Mdterial Degebgmiaddsnb epgri oncnei €
on page283

Risk Factors
Fordet ail s in relation t oRiskdractordi hegi asks28gpphi palglee t o us,
Summary of contingent liabilities

The details of our contingent liabilities as at December 31, 282fisclosed in the Restated Financial Informadi@nset drth
in the table below:

S. Na Particulars Contingent Liabilities as at December 31, 2020 i n
million)

1. Claim against us not acknowledged as délidésputed taxes and dutieg 22.16

Total 22.16

For d et Rebtdtesl Finascilgornfationi Note2® begi nni2i2g on page
Summary of Related Party Transactions

A summary of related party transactions as per the requirements under Ind AS 24 entered into by our Company with relate
parties as at and for the nine months eridecember 31, 2020 and as at and for the years ended March 31, 2020, March 31,2019
and March 31, 2018 are as follows:

(Al amounts ifi million)
Sr No. Particulars Nine months | Year ended 31| Year ended 31| Year ended 31
ended 31 March 2020 March 2019 March 2018
December 2020
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Sr No.

Particulars

Nine months
ended 31
December 2020

Year ended 31
March 2020

Year ended 31
March 2019

Year ended 31
March 2018

Sale of materials & services

Glenmark Pharmaceuticals Inc., USA

562.16

1,262.84

861.71]

Glenmark Pharmaceuticals Egypt S.A.E., Egypt

(0.50)

0.50

Glenmark Pharmaceuticals Ltd., India

5,338.87

5,040.23

1,339.08

Apara Agencies (effective till July 16, 2018)

Purchase of materials & services

Glenmark Pharmaceuticals Ltd., India

286.92

413.25

313.97|

Glenmark Pharmaceuticals B.V., Netherlands

10.87

44.70

27.65

Viso Farmaceutica S.L.U., Spain

7.44

10.38

7.80

Glenmark Pharmaceuticals Europe Ltd., U.K.

3.99

541

Glenmark Farmaceutica Ltda., Brazil

30.24]

Expenses incurred on behalf of Glenmark Life
Sciences Ltd

GlenmarkPharmaceuticals Europe Ltd., U.K.

5.50

22.42

Glenmark Farmaceutica Ltda., Brazil

45.26

28.68

Glenmark Pharmaceuticals Ltd., India

13.63

68.68

19.22

Glenmark Pharmaceuticals Inc., USA

8.35

0.02

15.21

Expenditure incurred for CSR activities to

Glenmark Foundation

7.00

26.27

1.82

Key management personnel Remuneration

Ms. RuchitaGandhi (Chief Financial Officer effectiv
from January 01, 2019 and till 1 December 2020)

9.02

11.94

1.67

Mr. Yasir Rawjeq CEO with effect from 2 May 2019
and Managing Director with effect from 13 August
2019)

36.88

29.17

Mr. SumantraMitra (Executive Director with effect
from 26 June 2020)

7.89

Mr. Bhavesh Pujara (Chief Financial Officer with
effect from 1 December 2020)

1.15

Loan taken from related parties

Loan taken frontdirectors/shareholders

Mr. Ashwin Jain (effective till July 16, 2018)

0.13

1.17

Mr. Sanjay Desai (effective till July 16, 2018)

0.04

5.20

Glenmark Pharmaceuticals Ltd., India

0.21

Loan repaid to related parties

Loan repaid to the directors/shareholders

Mr. Ashwin Jain (effective till July 16, 2018)

4.76

1.52

Mr. Damanijit Singh (effective till July 16, 2018)

3.77

Mr. Sanjay Desai (effective till July 16, 2018)

1.50

Conversion of loan to equity share capital

Director's loan converted to equity share capital

Mr. Sanjay Desai (effective till July 16, 2018)

4.50

Business transfer transaction with parent

As part of businessansfer agreement, assets and
liabilities are taken over for a net consideration
payable to:

Glenmark Pharmaceuticals Ltd., India

11,621.94

10

Interest expense on business purchase transactior

GlenmarkPharmaceuticals Ltd., India

663.54

335.15

11

Repayment of amount due for business purchase
transaction

Glenmark Pharmaceuticals Ltd., India

1,669.99

1,365.5]

12

Other incomes

Loan written off

Mr. Sanjay Desafeffective till July 16, 2018)

0.14

13

Equity shares issued to parent

Glenmark Pharmaceuticals Ltd., India

15.00

For details of the related party transactions and as reported in the Restated Financial Infesneat®estéted Financial

Informationi Note 2%

onz208age

Financing Arrangements
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There have been no financing arrangements whereby the Promoter, mehaoerBromoter Group, directors of our Promoter,

our Directors and their relatives have financed the purchase by any other person of securities of our Company (other than in
normal course of the business of the relevant financing entity) duringoa péisix months immediately preceding the date of
filing of this Draft Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by the Promoter Selling Shareholder in the one year
preceding the date of this Draft Red Herrirg Prospectus

The weighted average price at which the Equity Shares were acquired by the Promoter Selling Shareholder in the one ye
preceding the date of this Draft Red Herring Prospectus is:

S. Category of Shareholders Number of Equity Shares Weighted average price of
No. acquired acquisition per Equity Share (in
1. Promoter Selling Shareholder
Glenmark Pharmaceuticals Limited | 9,80,04,500%] Nil

*  These Equity Shares were acquired pursuant to a bonus issue
Average Cost of Acquisition forPromoter Selling Shareholder

The average cost of acquisition per Equity Share acquired by the Promoter Selling Shareholder, as on the date ofdtlis Draft R
Herring Prospectus is:

S. Category of Shareholders Number of Equity Sharesheld of | Average cost of Acquisition per
No. the date of this Draft Red Equity Share
Herring Prospectus (in )
1. Promoter Selling Shareholder
Glenmark Pharmaceuticals Limited | 10,78,04,950% 0.14

* includingfive Equity $areseach, which are held by Glenn Saldanha, Cherylann Pih®ManiRajesh DesaKapil Kriplani, Praveen
Kurkal, as nominees on behalf of Glenmark Pharmaceuticals Limited, which is the beneficial owner of such Equity Shares.

Details of pre-IPO placement
Our Company is not contemplating a RO placement.
Issuances of Equity Shares made in the last one year for consideration other than cash

Except as disclosed below, our Company has not issued any Equity Binaugh bonus issue or foonsideration o#r than
cash in the one yeareceding the date of this Draft Red Herring Prospectus:

Our Company has issued and allotted 9,80,04E820ty Shares of face value o each on April 6, 2021 pursuant to a bonus
issue in the ratio of 1Bquity Shares for every one Equity Share held as on the record date

For d et Gapital StructiweeSharefLapital History of our Compary o n 65 a g e
Split or consolidation of Equity Shares in the last one year

Pursuant to a s hdatedddich I5,2@26 s G arcehs elquwtiitoyn share of ol0gachComp
wassubdividedinto 5 Equity Shares of our Company of the face value &each Therefore,19,60,090:quity shares of our
Company of the facealue of 10each were split int68,00,45CEquity Shares f t he f a c e .Roefurtheedetails, p.
pl e asEapital Steucttfié on 65 age
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SECTION II: RISK FACTORS

An investment in Equity Shares dahwes a high degree of risk. You should carefully consider all the information in this Draft
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equit
Shares. The risks described below arethetonly ones relevant to us or our Equity Shares, the industry and segments in which
we currently operate or propose to operate. Additional risks and uncertainties, not presently known to us or that we currentl
deem immaterial may also impair our busises, results of operations, financial condition and cash flows. If any of the following
risks, or other risks that are not currently known or are currently deemed immaterial, actually occur, our businessesf result
operations, financial condition and sh flows could suffer, the trading price of our Equity Shares could decline and you may
lose all or part of your investment. To obtain a complete understanding of our Company, prospective investors showd read th
section in conjunoti énndushrfOOveBusiewésand fiManagement
Condition and Resul tX1 3®andZ5f espactivelyy assvell as the fipaac@le atistical and other
information contained in this Draft Red Herring Prespus.

To the extent the COVHD9 pandemic adversely affects our business and results of operations, it may also have the effect o
heightening many of the other risks described in this section. In making an investment decision, prospective invesigrs must
on their own examination of us and the terms of the Issue including the merits and risks involved. You should congult your ta
financial and legal advisers about the particular consequences to you of an investment in our Equity Shares.

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws o India an
is subject to a legal and regulatory environment, which may differ in certain respects from that of other countries.flThis Dra
Red Herring Prospectus also contains forwdomking statements that involve risks, assumptions, estimates and uncertainties.
Our actual results could differ materially from those anticipated in these forl@akdng statements as a result of certain fastor
including the considerations described below and el-sewh
Looking Stat @nentsod on page

On July 10, 2018, our Company became a whmliyied subsidiary afur Promoter, Glenmark, when Glmark acquired 100%

equity interest in our Company. On January 1, 2019, the API business of Glenmark comprising of, inter alia, the manufacturin
facilities, movable assets, intellectual property, employees and all the liabilities attributable to theskfeisb was spun off
into our C Spirpoffin )yWe pavehiecludigd in this Draft Red Herring Prospectus, the Pro Forma Financial

I nformation (to be Maenaadg eimme nd ddrsj ubnicstciuosns i wint ha nfd Reswid of si s
Operations Basi s of Preparation of t he P 268 adobandia thé-rina mantbsieaded | n
December 31, 2020 and the financial years 2020, 2019 and gd#@monstrate the effects of the Sgfihon our Company,
including the results of operations and the financial position that would have resulted as if tuéf Sjpith taken place at the
earliest of the periods presented in the Pro Forma Financial Information (i.e. April1,201Hor f urt herciatlet ai
Informationi Pr o For ma Financi a224 | MiHo smatriyomad do IC e [i Maesiahacqisitoqso r a t
or divestments of business or undertakings, mer genrn4d, am:
an di liternal Risk Factor§ The Pro Forma Financial Information included in this Draft Red Herring Prospectus to reflect
the spinoff of the API business of Glenmark into our Company is not indicative of our expected results or operations in the
future periods or our future financial position or a substitute for our pastreSultso n 3p a g e

Industry and market data used in this section have been extracted from the Frost & Sullivan Report. For further detkits and r

in relation to commissioned reports,e & Intérnal Risk Factor§ We have commissioned an industry report from Frost &
Sullivan which has been used for industry related data in this Draft Red Herring Prospectus and such data has not bee
i ndependently ve3dified by usod on page

Unless otlkrwise stated, or the context otherwise requires, the financial information used in this section is derived from our Pro
Forma Financial Information included in this Draft Red Herring Prospectus on pageUnless specified or quantified in the
relevant isk factors below, we are not in a position to quantify the financial or other implications of any of the risks described
in this section.

Internal Risk Factors

1. Any manufacturing or quality control problems may subject us to regulatory action, damage eputation and
have an adverse effect on our business, results of operations, financial condition and cash flows.

We currently operate four manufacturing facilitighich are situated on leasehold propertiEmted at Ankleshwar

and Dahejin Gujarat and Mohol and Kurkumbh in Maharashtra. Pharmaceutical businesses, including ours, have
obligations to regulatory authorities such as the USFDA, PMDA, COFEPRIS, Health Canada, MFDS (Korea), EDQM,
other European regulatory agencies and CDSCOgcansgequently, we are required to comply with regulations and
quality standards stipulated by such regulators. Our manufacturing facilities and products are subject to periodic
inspection/audit by our customers and such regulatory agencies, and if wa arecompliance with any of their
requirements, our facilities and products may be the subject of a warning letter, which could result in the withholding
of product approval for new producWe are also required to meet quality standards and otherisataifs set out in
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ourcontractual arrangementbwe are not in compliance with the requirements of the regulatory agencies, our facilities
and products may be the subject of a warning letter, which eoriersely affect our business, financial cowoditnd
results of operations.

Certain developments could adversely affect demand for our products, including the regulatory review of products tha
are already marketed, new scientific information or the loss of approval of products that we supply taranofadket

or sell. We face the risk of loss resulting from, and the adverse publicity associated with, manufacturing or quality
control problems. Such adverse publicity harms the brand image of our products. Further, our customers to whom w
supply ourAPIs must comply with the regulations and standards of the USFDA and other regulatory authorities. Failure
to comply with these regulatory requirements, or the receipt by these customers of warning or deficiency letters fron
regulators could adversely aftehe demand for our products.

Our business is dependent on the sale of our products to our key customers, and the loss of one or more such
customers, the deterioration of their financial condition or prospects, or a reduction in their demand for ouygted
could adversely affect our business, results of operations, financial condition and cash flows.

We are dependent on a limited number of key customers for a significant portion of our revenues. For the nine month
ended December 31, 2020 and the fimangears 2020, 2019 and 2018, our five largest customers for each respective
period accounted for 57.21%, 56.65%, 54.35% and 53&1&ar total revenue from operatiqriespectively, and our
Promoter was our largest customer for each of these peFuodkser, most of the business that we conduct with our
significant customers is through purchasaers that are placed from time to time. We do not typically have exclusivity
arrangements with our customers, including our key customers.

Further, some of owrustomers currently manufacture or may start manufacturing their own APIs and may discontinue
purchasing APIs from us. The loss of one or more of our significant customers or a reduction in the amount of busines
we obtain from them whether due to circtiamees specific to such customer, such as pricing pressures, or adverse
market conditions affecting our supply chain, the pharmaceutical industry or the economic environment generally, sucl
as the COVIDB19 pandemic, could have an adverse effect on ounéssiresults of operations, financial condition and
cash flows.

Our reliance on a select group of customers may also constrain our ability to negotiate our arrangements, which ma
have an impact on our profit margins and financial performance. The datiericof the financial condition or business
prospects of these customers could reduce their requirement of our products and result in a significant decrease in t
revenues we derive from these customers. We cannot assure you that we will be abléain msiaric levels of
business from our key customers.

We derive a significant portion of our revenue from our API business, of which a limited nhumber of therapeutic
categories and key products generate a significant portion of our total revenue, anthusiness may be adversely
affected if our API business or products in these therapeutic categories or our key products do not pagosnrell

as expected or if substitute products become available or gain wider market acceptance.

We are dependent a@ur API business for a significant portion of our reven&es the nine months ended December
31, 2020 and the financial years 2020, 2019 and 2018, our API business accounted for 91.72%, 84.16%, 89.87% a
93.03% of our total revenue from operations, eesipely.

In turn, we generate a significant portion of our total revenue from our API business from the sale of products in a
limited number of principal therapeutic categoriessuchasthe di ov@vwsa u,| acge rftir al CN®rvous
pain managment and diabet@seasFor the nine months ended December 31, 2020 and the financial years 2020, 2019
and 2018, our revenue from the sale of products in the CVS therapeutic arég588s94 million, 6,681.61 million,

5,438.54 million and4,676.84 nilion, or 42.91%, 51.64%, 43.07% and 41.83% of our revenue from operations from
our generic API business, respectivéfpr the nine months ended December 31, 2020 and the financial years 2020,
2019 and 2018, our revenue from the sale of products in thasg¢herapeutic categories wag,525.33 million,

9,259.76 million, 8,138.04 million and 7,340.18 million, or 57.86%, 71.57%, 64.45% and 65.65% of our revenue
from operations from our generic API business, respectively.

In addition, a significant pddn of our income is dependent on sales of our key products. For the nine months ended
December 31, 2020 and the financial years 2020, 2019 and 2018, our revenue from sales of our top 10 produc
accounted for 68.93%, 69.87%. 60.60% and 65.60% of our wevieom operations from our generic API business,
respectively.

If market growth in these therapeutic categories or our key products decreases, or if profit margins on products sold i
these therapeutic categories or our key products decline, our resofisrations could be adversely affected. As a
result of increased competition, pricing pressures or fluctuation in the demand or supply of our products, our revenue
from these products may decline in the future. Similarly, in the event of any breakthriouthe development or
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invention of alternative drugs for these therapeutic categories, we may be exposed to the risk of our products becomir
obsolete or being substituted to a greater or lesser extent by these alternatives. Any adverse develdprespectvit

to the sale or use of products in these therapeutic categories or our key products, or failure to successfully introduc
new products in other therapy categories, could adversely affect our revenue.

Our manufacturing and R&D facilities are locatin the Indian states of Gujarat and Maharashtra. slowdown or
shutdown in our manufacturing operations could have an adverse effect on our business, results of operations,
financial condition and cash flows.

We currently operate founanufacturing facilitiesvhich are situated on leasehold propertaEsmted at Ankleshwar

and Dahej in Gujarat and Mohol and Kurkumbh in Maharashtra and three R&D facilities located at Mahape, Navi
Mumbai in Maharashtra, and Ankleshwar and Dahej in Gujamt significant social, political or economic disruption

or natural calamities or civil disruptions in these locations or changes in the policies of these states or local governmen
could require us to incur significant capital expenditure and chandmusiness strategy.

Our business is dependent upon our ability to manage our manufacturing and R&D facilities, which are subject tc
various operating risks, including political instability, productivity of our workforce, compliance with regulatory
requirenents (including cGMP requirements), difficulties with production costs and yields, product quality and those
beyond our control, such as the breakdown and failure of equipment or industrial accidents, disruption in electrica
power or water resources, ee® weather conditions, natural disasters and an outbreak of infectious disease such as
COVID-19. Any significant malfunction or breakdown of our machinery may entail significant repair and maintenance
costs and cause delays in our operations. Moreowee sbour products are permitted to be manufactured at only such
facility which has received specific approvals, and any shutdown of such facility will result in us being unable to
manufacture a product for the duration of such shutdown. Our inabilitifectieely respond to any shutdown or
slowdown and rectify any disruption, in a timely manner and at an acceptable cost, could lead to delays in the entir
production cycle and an inability to comprugtowsiartdbur our
customers.

Further, as of December 31, 2020, we employed a totdl5§9 permanenémployees. Although we have not
experienced any strikes or labor unrest in the past, we cannot assure you that we will not experience disruptions in wol
in the future due to disputes or other problems with our work force. Any labor unrest directed against us, could directly
or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner, could lead to
disruptionsm our operations, which in turn could adversely affect our business, results of operations, financial condition
and cash flows.

Any delay, interruption or reduction in the supply of raw materials to manufacture our products may adversely affect
our busines, results of operations, financial condition and cash flows.

We identify and approve multiple thiqghrty vendorswith whom we place purchase orders from time to time, for the
purchase of raw materials. We currently source a significant portion of pstdeing materials from vendors@hina

and IndiaFor the nine months ended December 31, 2020 and the financial years 2020, 2019 and 2018, our three large
suppliers accounted for 40.36%, 31.07%, 27.34% and 30.95% of our total purchases of key retadiials,
respectivelyWe cannot assure you that we will be able to continue to obtain adequate supplies of our raw materials, ir
a timely manner, in the future. In addition, as we may not be a major customer of some of our vendors, they may
prioritize the orders of other customers overlésur vendors fail to provide the raw materials or technical khow

required for APIs for any reason, or supply to our competitors, our manufacture of APIs could be disrupted. Our inability
to continue to obtainawv material and equipment, in a timely manner, could lead to the slowdown -alogitubf our
operations or the undettilization of our manufacturing facilities, which in turn may have an adverse effemiiron
business, cash flows, results of operatioms financial conditionFurther, in the event of an increase in the price of

raw materials, we cannot assure you that we will be able to correspondingly increase the price of our Products.
vendors may also be unablerteeet our pricing and quality relgements.Our vendors may also encounter financial
hardships unrelated to our demand for raw materials, which could impede their ability to fulfil our orders and meet our
requirements. We are also dependent on 4héndy transport agencies to supply rawtemials purchased from our
vendors and our manufactured products to our customers in a timely manner.

Any such reductions or interruptions in the supply of raw materials, abrupt increase in the prices of raw materials,
inability on our part to findalternate sources for the procurement of such raw materials or disruption/termination in
arrangements with our transport agencies may have an adverse effect on our ability to manufacture or deliver oL
products in a timely or cost effective manner and veg fve in breach of our contractual obligations. The occurrence

of any such event may adversely affect our business, results of operations, cash flows and financial condition.
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Pricing pressure from customers may affect our gross margin, profitability anditslto increase our prices, which
in turn may materially adversely affect our business, results of operations and financial condition.

Pursuing costutting measures while maintaining rigorous quality standards may lead to an erosion of our margins,
which mayhave a material adverse effect on our business, results of operations and financial condition. In addition,
estimating amounts afuch price reductions is subject to risk and uncertainties, as any price reduction is the result of
negotiations and other factossccordingly, APl manufacturers like us must be able to reduce their operating costs in
order to maintain profitability. Such price reductions raffgct our sales and profit margins. If we are unable to offset
customer priceeductions in the future through improved operatifiiziencies, new manufacturing processes, sourcing
alternatives and other cost reduction initiatives, our business, resufeftions and financial condition may be
materially adversely affected. ©austomers also negotiate for larger discoungwiice as the volume of their orders
increase. To maintain our profit margins, we seek price reductionsofnosuppliers, improved production processes

to increase manufacturing efficiency and streamlprediuct designs to reducests.here can be no assurance that we

will be able to avoid future customer price reductions or offset the impact of any suaieguictons through continued
technology improvements, improved operational efficiencies;effesttive sourcing alternativesgew manufacturing
processes, cost reductions or other productivity initiatives, which may adversely affect our business,doratitad

and results of operations.

We are exposed to counterparty credit risk and any défayeceiving payments or noneceipt of payments may
adversely impact our results of operations.

Due to the nature of, and the inherent risks in, the agreements and arrangements with our customers, we are subjec
counterparty credit risk and a signditt delay in receiving large payments or Heceipt of large payments may
adversely impact our results of operations. Our operations involve extending credit to our customers in respect of sal
of our API products and consequently, we face the risk ofitleertainty regarding the receipt of these outstanding
amountsWe typically have credit terms of 60 to 180 days with our custoriidexe is no assurance that we will
accurately assess the creditworthiness of our customers. Further, macroeconomignsowdlich are beyond our
control, such as a potential credit crisis in the global financial system, could also result in financial difficulties for ou
customers, including limited access to the credit markets, insolvency or bankruptcy. Such conditibogaus@iour
customers to delay payment, request modifications of their payment terms, or default on their payment obligations t«
us, all of which could increase our receivables. Timely collection of dues from customers also depends on our ability
to compete our contractual commitments and subsequently bill for and collect from our clients. If we are unable to
meet our contractual obligations, we may experience delays in the collection of, or be unable to collect, our custome
balances, which could advelgaffect our results of operations and cash fldves. details on our trade receivablese s
fiSummary of Restated Financial InformatibrRestated Summary of Assets and Liabilitiesa SBuinmdiy of Pro

Forma Financial Informationi Proforma Summary of Asts and Liabilitieé o n 4P andpbé, eespectively.

We are subject to extensive government regulation and if we fail to obtain, maintain or renew our statutory and
regulatory licenses, permits and approvals required to operate our business, resufismitions and cash flows may
be adversely affected.

Our operations are subject to extensive government regugatiarning théndianand globapharmaceutical market

We are required to obtain and maintain a number of statutory and regulatory permits and approvals under central, sta
and local government rules in India, generally for carrying out our business and for each of our manufacturing facilities.
For detailsofppl i cabl e regul ations and appr ov aKegRgulatbns andn g
Policies a 6aVerninent and Other Approvals o n 14l angl page291, respectivelyjncluding for details of
applications made for material approvdiatthave expired and have ryet been renewed\lso, many international
regulatory authorities must approve our manufacturing facilities before we can sell our products, irrespective of whethe
these products are approved in Indis.of April 7,202, wdr ad f i |l ed 399 DMFsg Magdt €rerRii
of suitability to the monogcCEP®hs aocfr otshse vEuri coopuesa nmaR ho:
States, Europe, Japan, Russia, Brazil, South Korea, Taiwan, Canada, China atid)Mistrajority of these approvals
require renewal.

We are also required to obtain and maintain a number of statutory and regulatory licenses, permits and approvals fi
carrying out our business including consents to establish and operate under emtablaws, which are granted for

a limited duration and require renewal. While we have applied for some of these approvals, we cannot assure you th;
such approvals will be issued or granted to us in a timely manner, or at all. If we do not receivepsucisapr are

not able to renew the approvals in a timely mannerpasiness and operations may be materially adversely affected.

The approvals required by our Company are subject to numerous conditions and we cannot assure you that these wol
not be sispended or revoked in the event of wwompliance or alleged nesompliance with any terms or conditions

thereof, or pursuant to any regulatory action. If there is any failure by us to comply with the applicable regulations or if
the regulations governingur business are amended, we may incur increased costs, be subject to penalties, have ou
approvals and permits revoked or suffer a disruption in our operations, any of which could adversely affect our busines:
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If we fail to comply with applicable statuty or regulatory requirements, there could be a delay in the submission or
grant of approval for sale of new products. In many of the international markets where our products are ultimately sold
the approval process for a new product can be complexhieagd expensive. The time taken to obtain regulatory
approvals varies by country but generally takes between six months and several years from the date of application.
we fail to obtain, maintain or renew such approvals, licenses, registrationsanssgms, in a timely manner or at all,

our business, results of operations, cash flows and financial condition may be adversely affected.

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

Our business depends on our estimate of the long term demand for our APIs and other products from our Asstomers.
is typical in the pharmaceutical industry, we maintai@esonable level of inventory of raw materials, wiorprogress

and finished good#s of December 31, 2020, our total inventory amounted081.27million. If we underestimate
demand or have inadequate capacity due to which we are unable to meeintma dor our products, we may
manufacture fewer quantities of products than required, which could result in the loss of business. While we forecas
the demand for our products and accordingly plan our production volumes, any changes in estimatesiitdnld res
surplus stock, which may not be sold in a timely mar@ercustomers also have the right to return or reject the product

in the event that the products do not conform to the quaitydards set out under the agreemé&itther, the number

of purchase orders that our customers place with us differ from quarter to quarter, which has caused our revenues, resu
of operations and cash flows to fluctuate in the past and we expect this trend to occasionally continue in the future. Ot
inability to acurately forecast demand for our products and manage our inventory may have an adverse effect on ou
business, results of operations, cash flows and financial condition.

We enter into certain related party transactions in the ordinary course of our busireesl we cannot assure you
that such transactions will not have an adverse effect on our results of operation and financial condition.

We have entered into transactions with related parties, including our Promoter and our Group Companies, in the pa
and ae likely to do so in the future. Such related party transactions have been carried out in accordance with applicabl
laws and include the sale and purchase of materials and services, expenses incurred on our behalf by Glenmark and
business transferansaction relating to the Spaff. For details on our related party transactiores,eRestated
Financial Informatio® on 1f8BagWwhi |l e we believe that all such tra
length basis and contain commercially reasam#drims, we cannot assure you that we could not have achieved more
favorable terms had such transactions been entered into with unrelated parties. We cannot assure you that su
transactions, individually or in the aggregate, will not have an adverse @ffecr results of operations and financial
condition.

We may continue to enter into related party transactions, including with our Promoter, which may be tmaterial
business. Under applicable regulations, these transactions may require periagiialagpghe auditommittee/Board
and the shareholders of each of our Company and/or our Promoter. Such approvahmpcegsire the related party
(such as our Promoter) to abstain from voting. There can be no assurarstetthapprovals will be oliteed or that
we will be able to undertake the relevant related party transaction.

The interests of our Promoter, Glenmark, may conflict with our interests or with the best interests of our other
shareholders.

After the completion of the Offer, olfr o mot er , Gl enmar k, wil|l o-Offer paidup p r 0 X
equity share capital. As a result, Glenmark will continue to exercise significant control over us, including being able to
determine the outcome of director elections and decigieqsiring a majority of the total voting power of our
shareholders. The interests of our controlling shareholders may conflict in material aspects with our interests or witt
the best interests of our other shareholders and our controlling shareholdexs ta&g decisions in our best interests.

In addition, Glenn Saldanha, our nrekrecutive director, is also the chairman and managing director of Glenmark and

a director of certain of its affiliates. Further, V.S. Mani, our-ezacutive director, is alscaxecutive director of
Glenmark and certain of its affiliates, and global chief financial officer of Glenmark. For more details, see the section
fiOur Managemeit o n 15iage

Among other situations, conflicts may arise in connection with our negotiaimhslealings with Glenmark, with
respect to the contractual arrangements that we may enter into withRbethe nine months ended December 31,
2020 and the financial years 2020, 2019 and 2018, our Promoter was our largest customer. Inaadditiogis no

formal norcompete arrangement between Glenmark and us, Glenmark may in certain circumstances determine to hax
itself or other affiliates, instead of us, pursue business opportunities or cause such companies or us to undertal
corporate strategiethe effect of which would be to benefit such companies instead of us and which could be detrimental
to our interests. As a result, Glenmark may have conflict of interest which may materially and adversely affect our
business, results of operations anéficial condition.
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Our success depends on our ability to develop and commercialize new products in a timely manner.R&Bur
efforts do not succeed, the introduction of new products may be hindered, which could adversely affect our business,
growth and fnancial condition.

Our success depends significantly on our ability to successfully commercialize our products under development in :
timely manner. The development and commercialization process is both time consuming and costly, and involves
high degree of business risk. During these periods, our competitors may be developing similar products of which we
are unaware of that could compete directly or indirectly with our products under development. Due to the prolonged
period of time for developing mew product and delays associated with regulatory approval process, we may invest
resources in developing products that will face competition of which we are currently unaware. Such unforeseer
competition may hinder our ability to effectively plan theitighnof our product development, which could have an
adverse impact on our financial condition, cash flows and results of operations.

To develop our product pipeline, we commit substantial time, efforts, funds and other resources fioaRd which

we kelieve have significant growth potential. Our R&D operations are focused on developing new products and complex
molecules as well as improving the efficiency of our existing products. To accomplish this, we commit substantial
effort, funds and other resaas towards our R&D activities. As of December 31, 2020, we had three dedicated R&D
facilities, located in Mumbai and Gujarat, amd the nine months ended December 31, 2020 and the financial years
2020,2019 and 2018 e h a v €303sH5p maillioh, 400.28 million, 375.76 million and 333.33 million or 2.14%,

2.60%, 2.6 % and2.7®%6 of our total revenue from operatigmespectively.

Our products currently under development, if and when fully developed and tested, may not perferexjpsct, or
necessary regulatory approvals may not be obtained in a timely manner, or at all, and we may not be able to successfu
and profitably produce and market such products. Even if we are successful in developing a new product, such produ
may become subiject to litigation by other parties claiming that our product infringes on their patents or may be seizec
in transit by regulatory authorities for alleged infringement of third party intellectual property rights or may be otherwise
unsuccessfuhi the market place due to the introduction of superior products by our competitors. Moreover, it may take
an extended period of time for our new products to gain market acceptance, if at all.

Our ability to adopt new technology to respond to new and enlegihproducts poses a challenge in our business.
The cost of implementing new technologies for our operations could be significant and could adversely affect our
business, results of operations, cash flows and financial condition.

The industry in which we agrate is subject to significant technological changes and novel chemical processes, with
constant introduction of new and enhanced products. While we strive to keep our technology, facilities and machinery
current with the latest international standartig, technologies, facilities and machinery we currently employ may
become obsolete. The cost of implementing new technologies and upgrading our manufacturing facilities as well a
R&D could be significant and higher than initially anticipated and couldradiyeaffect our business, prospects, cash
flows, results of operations and financial condition.

If we are unable to patent new processes and protect our proprietary information or other intellectual property, our
business may be adversely affected.

We rely on a combination of patents, ndisclosure agreements and nmympetition agreements to protect our
proprietary intellectual propertys of March 15, 2020, we owned 37 patents and had 40 pending patent applications
in several countries and nine pendimgvisional applications in IndieDue to the different regulatory bodies and
varying requirements across the world, we may be unable to obtain intellectual property protection in those jurisdiction:
for certain aspects of our products or processes. Mereour existing patents may expire, and there can be no
assurance that we will renew, or will be able to renew, them after expiry.

While we intend to defend against any threats to our intellectual property, we cannot assure you that our patents, trac
secrets or other agreements will adequately protect our intellectual property. Our patent rights may not prevent oul
competitors from developing, using or commercializing products that are functionally equivalent or similar to our
products. Further, our pateapplications may fail to result in patents being issued, and our existing and future patents
may be insufficient to provide us with meaningful protection or a commercial advantage. We cannot assure you tha
patents issued to or licensed by us in thé pam the future will not be challenged or circumvented by competitors or
that such patents will be found to be valid or sufficiently broad to protect our processes or to provide us with any
competitive advantage. We may be required to negotiate licknwggatents from third parties to conduct our business,
which may not be available on reasonable terms or at all.

We also rely on nowlisclosure agreements and raympetition agreements with certain employees, consultants and
other parties to protect tta secrets and other proprietary rights that belong to us. We cannot assure you that these
agreements will not be breached, that we will have adequate remedies for any breach or that third parties will no
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otherwise gain access to our trade secrets oriptapy knowledge. Any inability to patent new processes and protect
our proprietary information or other intellectual property, could adversely affect our business.

We do not own the brand name 0G| enmar k& aenrdc etshée atnrda
|l ogo are also registered in the name of our Promoter
License Agreement which may be terminated under certain circumstances. In the event that we have to discontinue
theuseoftheband name O6GlIl enmar kd or the trademark name 6GI
affect our business and financial condition.

We do not own the brand name O0GI enmar k?o. Pursuant t
Commny and our Promoter, we have been granted a I|ice
Company. The Trademark License Agreement will remain in force for a period of 25 years from January 1, 2019 anc
shall thereafter be automatically ewe d f or an additi onal period of 25 vy
shareholding in our Company falls below 50% of the voting rights or equity share capital or, if in the opinion of our
Promoter there is an activity undertaken by our Company wlh adver sely affects the
goodwill or our Company is in breach of the Agreement or applicable law and such activity or breach has not beer
remedied within the agreed cure period, the Promoter has the right to terminate the rdgfeenther, the agreement

can also be terminated by either of the parties sikhmonths written notice without any reason. In the event that the
Trademark License Agreement is terminated, we hich | | h
may adversely affect our business and financial condition.

Further, the trademark for our name, &6Glenmark Life
If our Promoter does not allow us to use such trademarks, we couwdjlieed to change our name dago. Such

change in name and logo will result in us having to incur expenses and to establish our new name and logo with ot
customers, which could take time and management attention for significant periods, whicideerdely affect our
business anfinancial condition.

We have significant working capital requirements. If we experience insufficient cash flows to fund our working
capital requirements or if we are not able to provide collateral to obtain letters of ciesuit bank guarantees in
sufficient quantities, there may be an adverse effect on our business, cash flows and @fsyttsrations.

Our business requires significant working capital including in connection with our manufacturing operations and our
developnent of new productsThe actual amount of our future capitabuirements may differ from estimates as a
result of, among other factors, unforeseen delays or cost overmansticipated expenses, regulatory changes,
economic conditions, technological clyas, additional marketevelopments and new opportunities in the APl and
contract devel opment a@GOMOmanbbtacthessmg. operations (i

Our sources of additional financing, where required to meet our working capital needs, may include the énalurrenc
debt, the issue of equity or debt securities or a combination of both. If we decide to raise additional funds through the
incurrence of debt, our interest and debt repayment obligations will increase, which may have a significant effect or
our profitability and cash flows. We may also become subject to additional covenants, which could limit our ability to
access cash flows from operations and undertake certain types of transactions. In addition, to the extent we recei
credit ratings in respect of wiof our future borrowings, any subsequent downgrade in those credit ratings may increase
interest rates for our future borrowings, which would increase our cost of borrowings and adversely affect our ability to
borrow on a competitive basis. Any issuantequity, on the other hand, would result in a dilution of the shareholding

of existing shareholders.

In many cases, a significant amount of our working capital is required to finance the purchase of raw materials and th
development and manufacturing pfoducts before payment is received from customers. Our working capital
requirements may increase if the payment terms in our agreements include reduced advance payments or longer paym
schedules. These factors may result in increases in the amountreteivables and may result in increases in any
future shortterm borrowings. Continued increases in our working capital requirements may have an adverse effect or
our results of operations, cash flows and financial condition.

Our inability to successfuil implement our business plan and growth strategy could have an adverse effect on our
business, results of operations, financial condition and cash flows.

We currently operate four manufacturing facilitigish an aggregate annual total installed capaxfity25.8 KL as of
December 31, 2020Ne intend to increase our APl manufacturing capabilities by enhancing the existing production
capacities at our Ankleshwar facility during tfeancial year 2022 and our Dalfegility during the financial years

2022 and 2023A | s o T $ntermal Risk Factors We intend to utilize a portion of the Net Proceeds for funding our
capital expenditurer e g ui r e me n353\e intend to plevajop a new manufacturing facility mdia for the
manufacture of APIs from the financial year 2022 which is expected to become operational in the fourth quarter of the
financial year 2023. The new facility will also provide a platform for the growth of our CDMO business and also add
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capacityfor our generics API business. The enhancement of existing capaaoiti¢se opening of new manufacturing
facilities are subject to certain risks that could result in delays or cost overruns, which could require us to expenc
additional capital and, as esult, adversely affect our business and operating resh#se risks include:

shortages and late delivery of building materials and facility equipment;

delays in the delivery, installation, commissioning and qualification ofr@mufacturing equipment;

1

1

i delays or failure in securing the necessary governmental and other regulatory approvals;
i design or construction changes with respect to building spaces or equipment layout;

1

insufficient demand for our products resultinguimderutilization of our expanded capacities; and
technological capacity and other changes to our plans necessitated by changes in market conditions.

Although we have historically derived a significant percentage of our revenue from our generics ARishugine
intend to grow ouCDMO, specialty and complex API businesses. However, we cannot assure you that we will be able
to successfully compete in these business lines or that our products would gain consumer acceptance.

Our inability to manage our expaos effectively and execute our growth strategy in a timely manner, or within budget
estimates, or our inability to optimally utilize our additional manufacturing facilities, could have an adverse effect on
our business, results of operations, financialdition and cash flows.

The acquisition of other companies, businesses or technologies could result in operating difficulties, dilution and
other adverse consequences.

As part of our growth strategy, we may from time to time pursue strategic acquisttioospanies, products and
technologies or enter into partnerships to strengthen our product and technology infrastructure. We cannot assure y«
that we will be able to identify suitable acquisition, strategic investment or joint venture opportunitteptataecost

and on commercially reasonable terms, obtain the financing necessary to complete and support such aoguisitions
investments, integrate such businesses or investments or that any business acquired or investment made will |
profitable. If weattempt to acquire companies outside of India, we may not be able to satisfy certain regulatory
requirements for such acquisitions.

In addition, acquisitions and investments involve a number of risks, including possible adverse effects on our operatin
resul t s, exposure to future funding obltdmgtain keyopersonneld i v €
currency risks, risks associated with unanticipated events or liabilities, possible contravention of applicable laws in
relation to investrant and transfer of shareholding, including anyqmgptive rights of existing shareholders of such
entities and difficulties in the assimilation of the operations, technologies, systems, services and prodactuifetie
businesses or investmentsyadl as other economic, political and regulatory risks. While we havermigrtaken any
acquisitions historically, failure to achieve successful integration of any future acquisitionesiments could have

a material adverse effect on dursiness, financial condition, cash flows and resultgpefations. Future acquisitions

could result in potentially dilutive issuances of our equity securities, the incurredebtofcontingent liabilities or
amortization expenses, or writdfs of goodvill, any of which could harm our financiabndition and may have an
adverse impact on the price of our Equity Shares.

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

Our ability to meet our debt service obligations and repay our outstanding borrowings will depend primarily on the cash
generated by our business. Further, our financing agreements contain ceriativeesovenants that limit our ability

to undertake certain types of transactions, any of which could adversely affect our business and financial Eondition.
instance, we are required to repay amounts to our Promoter only through proceeds ofguftgshfusion.We are
required to obtain prior approval from our lenders or provide prior intimation for, among other things:

effecting any change in the ownership or control of our Company;
effecting any change in the capital structure of our Company;

entering into any schemes of mergers, amalgamations, demerger or reconstruction

= = =4 =2

declaring and paying dividends, in case of an event of defandt
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i undertaking any material change in the management of business.

In the event we breach any financial or otb@venants contained in any of our financing arrangements or in the event
we had breached any terms in the past which is noticed in the future, we may be required to immediately repay oL
borrowings either in whole or in part, together with any relatetsc@ar failure to meet our obligations under the debt
financing agreements could have an adverse effect on our business, results of operations, cash flows and financ
condition. For details i n c o frinaacakindetbednessi tohn 28gbarg ei nde bt

Our Promoter is yet to obtain consent froome of its lenders and is subject to certain conditiomsder the financing
arrangements which restricts its ability to participate in the Offer for Sale.

The financingarrangements entered into by our Promoter contain restrictive covenants whichaag®remoter to
obtain prior consent of its lenders to sell, transfer or otherwise dispose of argsskits. Our Promoter will participate

in the Offer through an Géf for Sale pursuant to which it waell its Equity Shares held in our Company. In this regard,
our Promoter has sought to obtaimnsent fronone of itslenderswhich is pendingas on the date of this Draft Red
Herring Prospectus. Our Promopeoposedo obtain such consent prior to filing the Red Herring Prospectus with the
RoC.

We have availed certain unsecured borrowings which are repayable on demand. Any such demand may adversely
affect our business, cash flows, financial condition and results oérgiions.

We have currently availed certain unsecured borrowings which are repayable on demand, with or without the existenc
of an event of default. For further det ai |l Enanciat r el
Indebtedness page254. In the event that our lenders seek a repayment of their respective loans, we would need to
find alternative sources of financing, which may not be available on commercially reasonable terms, or at all. If we are
unable to procure such financimge may not have adequate funds to undertake new initiatives or complete our ongoing
strategies. As a result, any such demand for repayment of unsecured borrowings may adversely affect our busines
cash flows, financial condition and results of operations

Reforms in the healthcare industry and the uncertainty associated with pharmaceytiteihg and reimbursement
could adversely affect the pricing and demand for our products.

Our success will depend, in part, on the extent to which governmehegaltld administration authorities, private health
insurers and other third party purchasers will pay for drugs that contain our products. Increasing expenditures fo
healthcare have been the subject of considerable public attention in almost everyigmiadiere we conduct business.

In many countries in which we currently operate, including India, pharmaceutical prices are subject to regulation. Any
restriction on the ability of our customers to freely set prices for their drugs that contain our rothycin turn
adversely affect our ability to freely price our products and consequently reduce our profits.

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

We are subject to laws and government regulations, including in relation to safety, health, environmental protection an
labor. These laws and regulations impose controls on air and watardischoise levels, storage handling, employee
exposure to hazardous substances and other aspects of our manufacturing operations. Further, our products, includ
the process of manufacture, storage and distribution of such products, are subject tasilansrand regulations in
relation to quality, safety and health. For dkeyail s
Regulationsand Policie® o0 n 14laVgeehandle and use hazardous materials in our R&D and manufacturing
activities and the improper handling or storage of these materials could result in accidents, injure our personnel, propert
and damage the environment. We try to prevent such hazards by training our personnel, conducting industrial hygien
assessments and emyitg other safety measures. However, we cannot assure you that we will not experience accidents
in the future. Any accident at our facilities may result in personal injury or loss of life, substantial damage to or
destruction of property and equipment itésg in the suspension of operations. For example, in May 2018 and January
2019, certain of our contract employees were involved in reportable safety incidents which resulted in personal injury
but not a loss of life.

In particular, the environmental appals obtained for our manufacturing facilities prescribe certain conditions,
including | imits on a facilityés aggregate productd.i
amounts. Any failure to comply with such conditions couldiltéa revocation of théicenses and lead to shut down of

our facilities.

Further, laws and regulations may limit the amount of hazardous and pollutant discharge that our manufacturing

facilities may release into the air and water. The discharge of alatid¥at are chemical in nature or of other hazardous
substances into the air, soil or water beyond these limits may cause us to be liable to regulatory bodies or third partie
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Any of the foregoing could subject us to litigation, which could lower ouitptia the event we were found liable, and

could also adversely affect our reputation. Additionally, the government or the relevant regulatory bodies may require
us to shut down our manufacturing plants, which in turn could lead to product shortagiedathair prevent us from
fulfilling our obligations to customers.

We are also subject to the laws and regulations governing employees, including in relation to minimum wage anc
maximum working hours, overtime, working conditions, hiring and terminatiempioyees, contract labor and work
permits. We have incurred and expect to continue incurring costs for compliance with such laws and regulations. We
have also made and expect to continue making capital expenditures cga@ingbasis to comply with adpplicable
environmental, health and safety and labor laws and regulations. These laws and regulations have, however, becor
increasingly stringent and it is possible that they will become significantly more stringent in the future. We cannot
assure you tit we will not be found to be in namompliance with, or remain in compliance with all applicable
environmental, health and safety and labor laws and regulations or the terms and conditions of any consents or perm
in the future or that such compliancélwot result in a curtailment of production or a material increase in the costs of
production. We do not carry any insurance to cover environmental losses and liabilities in India.

If we inadvertently infringe on the patents or intellectual property righof others, we may be subjected to legal
action and our business and reputation may be adversely affected.

We operate in an industry characterized by extensive patent litigation, including both litigation by innovator companies
relating to purported iniingement of innovative products and processes by generic pharmaceuticals and litigation by
competitors or innovator companies to delay the entry of a product into the market. Patent litigation can result in
significant damages being awarded and injuncttbas could prevent the manufacture and sale of certain products or
require us to pay significant royalties in order to manufacture or sell such products. While it is not possible to predict
the outcome of patent litigation, we believe any adverse rdsslilich litigation could include an injunction preventing

us from selling our products or payment of significant damages or royalty, which would affect our ability to sell current
or future products or prohibit us from enforcing our patent and proprigggutg mgainst others. The occurrence of any

of these events could subject us to legal action and adversely affect our business, reputation, cash flows and results
operations.

Weare dependent on a humber of key personnel, including our semanagement, and the loss of or our inability
to attract or retain such persons could adversely affect our business, results of operations, financial condition and
cash flows.

Our performance depends largely on the efforts and abilities of our senior mamagsd other key personnel. We
believe that the inputs and experience of our senior management and key managerial personnel are valuable for t
growth and development of business and operations and the strategic directions taken by our Companyt We cann
assure you that we will be able to retain these employees or find adequate replacements in a timely manner, or at &
We may require a long period of time to hire and train replacement personnel when qualified personnel terminate thei
employment with ar Company. We may also be required to increase our levels of employee compensation more rapidly
than in the past to remain competitive in attracting employees that our business requires. The loss of the services
such persons may have an adverse effacbur business, our results of operations and our cash flows. For further
det ai Ogr Managereeid i a @ud Prdmoter and Promoter Groop o n 1plam €64, respectively.

The continued operations and growth of our business is dependent uponlibutcabitract and retain personnel,
including our scientists, who have the necessary and required experience and expertise. Competition for qualifie
personnel with relevant industry expertise in India is intense. A loss of the services of our keyghensgradversely

affect our business, results of operations, cash flows and financial condition. In addition, plant managers at each of ot
manufacturing facilities, who exercise significant oversight over the operations of each facility, change frtam time
time, which adds to the operational risk at each facility.

Our insurance coverage may not be sufficient or adequate to protect us against all material hazards, which may
adversely affect our business, results of operations, financial condition and fasVs.

Our operations are subject to hazards inherent in manufacturing facilities such as risk of equipment failure, work
accidents, fire, earthquakes, flood and other force majeure events, acts of terrorism and explosions including hazar
that may causenjury and loss of life, severe damage to and the destruction of property and equipment and
environmental damage. We may also be subject to product liability claims if the products that we manufacture are no
in compliance with regulatory standards areltdrms of our contractual arrangeme@st principal types of coverage
include insurancefarndustri al all risk, product Iliability, publ
claim, group personal accident and business trawvéliemat As of December 31, 2020, our gross block of total fixed
tangible assets and inventory w&s355.40 million and5,081.27 million respectively, and the insurance coverage on
such assets and inventory wa$,995.89 million and 5,340.00 million respectively, or110.086 and 105.0%%,
respectively.
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While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the norm
risks associated with the operation of our business, we cannot assure you that any clatheunslerance policies
maintained by us will be honored fully, in part or on time, or that we have taken out sufficient insurance to cover all our
losses. In addition, our insurance coverage expires from time to time. We apply for the renewal of ancensur
coverage in the normal course of our business, but we cannot assure you that such renewals will be granted in a time
manner, at acceptable cost or at all. To the extent that we suffer loss or damage, for which we have not obtained
maintained instance, or which is not covered by insurance, which exceeds our insurance coverage or where out
insurance claims are rejected, the loss would have to be borne by us and our results of operations, cash flows al
financial performance could be adversely affelc

We have certain contingent liabilities, which, if they materialize, may affect our results of operations, financial
condition and cash flows.

The following table sets forth our contingent liabilities as of December 31, 2020:

Particulars As of December 31, 2020
(_in million)
Claim against us not acknowledged as délidésputed taxes and duties 22.16

If a significant portion of our contingent liabilities materialize, it could have an adverse effect on our results of
operationsf i nanci al condi ti on aHRindncial lferimatidril Restased Finareial Infdrenatiani | s ,
T Note2® on2lj2age

The pharmaceutical industry is intensely competitive and our inability to compete effectively may adversely affect
our bushess, results of operations and financial condition and cash flows.

The pharmaceutical industry is a highly competitive market with several major pharmaceutical companies present, an
therefore it is challenging to improve market share and profitabititpdHition, the major pharmaceutical companies

may set up pure play API businesses similar to ours, which may impact our market shanafianthrgins on our
products Many of our competitors may have greater financial, manufacturing, R&D, marketingttardresources,

more experience in obtaining regulatory approvals, greater geographic reach, broader product ranges or a stronger sa
force. Our competitors may succeed in developing products that are more effective, popular or cheaper than ours, whi
may render our products uncompetitive and adversely affect our business, results of operations, cash flows and financi
condition.

We face foreign exchange risks that could adversely affect our results of operations and cash flows.

A significant portion dour total revenues is denominated in currencies other than Indian Rupees. For the nine months
ended December 31, 2020, exports to regions outside India accounted for 42.36% of our revenue from operations bas
on the Restated Financial Information. Altigh we closely follow our exposure to foreign currencies and selectively
enter into hedging transactions in an attempt to reduce the risks of currency fluctuations, these activities are not alway
sufficient to protect us against incurring potential lossegrrencies fluctuate significantly. In addition, the policies of

the RBI may also change from time to time, which may limit our ability to effectively hedge our foreign currency
exposures and may have an adverse effect on our results of operatioastafidws.

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

Our ability to pay dividends in th&uture will depend on our earnings, financial condition, cash flow, working capital
requirements, capital expenditure and restrictive covenants of our financing arrangements. Any future determination a
to the declaration and payment of dividends will béha discretion of our Board and will depend on factors that our
Board deems relevant, including among others, our future earnings, financial condition, cash requirements, busine:
prospects and any other financing arrangements. Additionally, our abifigy dividends may also be restricted by the
terms of financing arrangement Binatcialdndebtadeessmayn 26Baftper |
cannot assure you that we will be able to pay dividends in the future. For further detéillsygksnd Policy on pag.
172.

We are currently entitled to certain incentives and export promotion schemes. Any decrease in or discontinuation of
such incentives or export promotion schemes may adversely affect our results of operations, cash flowsaoidf
condition.

We are currently entitled to certain incentives and export promotion schemes. According to the requirement under suc

schemes, we are required to export goods of a defined amount, failing which we may have to pay the Government c
India a sum equivalent tihe duty benefit enjoyed by us under such schemes along with interest. We currently enjoy
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benefits under the Merchdn s e Exports f rMEBO) ndt tive & avbigheseto compensate
exporters who offset infrastructural inefficiencies ansbamted costs involved in export of products being produced

or manufactured in India, especially those having high export intensity and employment potential, thereby enhancinc
I ndi ads export compet i Gavarneened kdigroviceddety benefitsedeperttihgSon the h e
product and theountry of export. However, the amount available under the MEIS has been redu2edriitlion for

the period from September 1, 2020 through December 31, 2020, and the MEIS has been discontinued sinte Janua
2021.

Any newly introduced or revised policies in relation to tax duties or other such levies issued by the Directorate Genera
of Foreign Trade or relevant tax authorities may deprive us of our existing benefits. Further, our facility at Dahej is
located in a special economic zone. New or revised policies in relation to the special economic zone or policies relate
to tax, duties or other such levies promulgated from time to time by relevant tax authorities may adversely affect oul
results of operatins and cash flows. We cannot predict the current or future initiatives and there can be no assurance
that we will continue to enjoy tax benefits. Any further reduction or withdrawal of such tax incentives or export
promotion schemes or our inability to eteny of the conditions prescribed under any of the schemes would adversely
affect our business, cash flows, results of operations and financial condition.

We have commissioned an industry report from Frost & Sullivan which have been used for industtedetiata in
this Draft Red Herring Prospectus and such data has not been independently verified by us.

We have commissioned Frost & Sullivan to produce a report on the APl industry. Frost & Sullivan has provided us with
a report titleduitTheal Adtnigwe dReaitmad API1 ) Hrost&k®Byllivany Re
Reporto ) , which has been used for industry related dat g
This report uses certain methodologies for market sizingfarecasting. Neither we nor the Lead Managers have
independently verified such data. Accordingly, investors should read the industry related disclosure in this Draft Rec
Herring Prospectus in this contebiivestorshould not place undue reliance on, or base their investment decision solely
on this information.

Any failure in our information technology systems could adversely affect our business.

We use information and communication technology systems for our bagiperations. The size and complexity of

our computer systems make them potentially vulnerable to breakdown, malicious intrusion and computer viruses
Although we have not experienced any significant disruptions to our information technology systeams)avassure

you that we will not encounter disruptions in the future. Any such disruption may result in the loss of key information
and disruption of production and business processes, which could adversely affect our business, results of operatio
and ash flows.

In addition, our systems are potentially vulnerable to data security breaches, whether by employees or others that m:
expose sensitive data to unauthorized persons. Such data security breaches could lead to the loss of trade secrets or ¢
intellectual property, or could lead to the public exposure of personal information (including sensitive personal
information) of our employees, customers (including information shared by our CDMO clients for contract
manufacturing) and others. Any such g#gbreaches could have an adverse effect on our business, reputation, results
of operations, cash flows and financial condition.

Our Promoter and Directors may have interests other than reimbursement of expenses incurred and normal
remuneration or benets.

Our Promoter may be interested in our Company to the extent of the Equity Shares held by it in our Company, and an
dividends, bonuses or other distributions on such Equity Stearg$o the extent of the Trademark License Agreement
entered into by auCompany with our Promoter. For details of shareholding of our Promoter in our Company, see
fiCapital Structurei Pre-Of f er Sharehol ding of our fom pagetdt For detailsnr d  t
regarding the Trade MaurRuintsslcermhealel Agtr wrejapeB% Washave &lsho
entered into business transactions with our Prométer.r details on our r eRegtatted d p
Financial Informatio® o n 1%8dgrther, our Directors may be interested in our Company to the extent of their
shareholding, as nominees on behalf of our Promoter, in the Company. For details of shareholding of our directors i
our Co mp Zapita] Strisceire Defails of Equity Shass held by our Directors, Key Managerial Personnel,
Promoter Group and donpag&rors of our Promotero

We intend to use a portion of the Net Proceeds of the Fresh Issue to pay outstanding purchase consideration for the
Spin-off under the Business Piehase Agreement to our Promoter. Our Promoter will also sell Equity Shares in the
Offer and we will not receive any proceeds from such sale of such Equity Shares by the PromotemAfsmgement
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has discretion in how it may use a portion of the Net Preds of the Fresh Issue. Any variation in the utilization of
our Net Proceeds would be subject to certain complia

We intend to use a portion of the Net Proceeds of the Fresh Issue to pay outstarchiaggpconsideratidor the

spinoff of the API business from the Promoter into our Companger the Business Purchase Agreement to our
Promoter. Our Promoter will also sell Equity Shares in the Offer and we will not receive any proceeds from such sale
of such Equity Shares by the Promoter.

A portion of the use of the Net Proceeds of the Fresh Issue of Equity Shares in the Issue is at the discretion of th
management of our Company. As described irstieec t i o @bjettd of theeOtfér fio n 74pvee gnend to use the

Net Proceeds for various purposes, including but not limited to, (i) payment of outstanding purchase consideration tc
the Promoter Selling Shareholder for the gpiihof the API business; (ii) funding capital expenditure requirement
and (iii) general corporate purposes. We have esti ma
However, we have not entered into any definitive agreements and do not have any definite and specific commitment
towards the af@mentioned purposes for which our Company intends to use the Net Proceeds. Our Company may hav
to revise its management estimates from time to time on account of various factors, including factors beyond its contrc
such as market conditions, competitioast of commodities and interest, and consequently its requirements may change.
Additionally, wvarious risks and uncertainties, inclu
efforts to use the Net Proceeds to achieve prodéitgiowth in its business The planned use of the Net Proceeds is based
on current conditions and is subject to changes in external circumstances, costs, other financial conditions or busine
strategies. Any variation in the planned use of the Net Proeemdd requireSh ar ehol der s6 appr ove
considerable time or cost overrun and in such an eventuality it may adwadfsetyour operations or business. Further,

none of the objects of this Issue, for which the Net Proceeds will be utihiaee, been appraised by any bank or
financial institution or other agency.

We intend to utilize a portion of the Net Proceeds for funding our capital expenditure requirements.

We intend to utilize a portion of the Net Proceeds for funding our capital expencequirements which includes,

inter alia, the expansion of capacity at the Dahej manufacturing site to meet the anticipated future demand of our generi
API products. Such expansion of our manufacturing capacity may be subject to regulatory nsstictiove may face

other challenges. Further, we cannot assure you that such expansion plans will be successfully implemented. Any del:
or increase in the costs of construction and equipment could have a material adverse effect on our business or results
operations.

We have yet to place orders for the total capital expenditure. We have not entered into any definitive agreements t
utilize the Net Proceeds for this object of the Offer and have relied on the quotations received from third parties for
estmation of the cost. While we have obtained the quotations from various vendors in relation to such capital
expenditure, most of these quotations are valid for a certain period of time and may be subject to revisions, and othe
commercial and technical faxs, including our financial and market condition, business and strategy, competition,
negotiation with suppliers, variation in cost estimates on account of factors, including changes in design or configuratior
of the equipment and interest or exchange flactuations and other external factors including changes in the price of
the equipment due to variation in commodity prices (including steel) which may not be within the control of our
management. We cannot assure you that we will be able to underntakeapital expenditure within the cost indicated

by such quotations or that there willnotbe@st c al at i o n s . Objasrof thet Offéa i al ts/4p asgeee i

Certain portion of the Net Proceeds are proposed to be paid to the Promoter of our Company.

Our Company entered into a Business Purchase Agreement with our Promoter pursuant to which the API business w
spun off into our Company from our Promoter. The aggregate consideration for the spin off in accordance with the

Business Purchase Agreementid 1, 621. 94 mill i on. As on December 31,
million (inclusive of interest) to the Promoter, and
(inclusive of interest). As part of the objects of thé @fr |, our Company proposes to p

from the Net Proceeds towards payment of remaining purchase consideration to our Promoter. In addition to suc
payment, our Promoter shall also receive proceeds pursuant to the Offer féioSalef u r t h e r Obgatstofehe | s ,
Offe®d on 74 age

Our manufacturing facilities, R&D facilities, Registered and Corporate Offices are situated on leasehold lands.
Failure to comply with the conditions of the use of such land could result ineaverse impact on our business and
operations. Further, there can be no assurance that these lease agreements will be renewed upon termination or that
we will be able to obtain other premises on lease on same or similar commercial terms.

Our manufacturindacilities located in Dahej and Ankleshwar in Gujarat, and Mohol and Kurkumbh in Maharashtra
are situated on leasehold lands. Further, our R&D facilities in Dahej, Ankleshwar and Mahape are also situated ol
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|l easehol d | ands. ObrdBwinegssuMd mefra dtedraiing , Faseiel iiti es and
I Immovable Propertigs o n 1R2and&38.

Under the terms of some of our lease arrangements, we are required to comply with certain ongoing conditions whic
includeinter alia (i) usingthe leased premises for only authorized purposes (ii) complying with pollution control norms
and (iii) employing local persons. If we fail to meet any such conditions, we may be required to incur liability.
Termination of such lease/ license arrangemduntsto any breach, or our failure to renew such agreements on favorable
conditions and in a timely manner, or at all, could require us to vacate such facilities, and could materially and adversel
affect our business and financial results. Such leasesbcagreements also include escalation clauses that provide for
an increase in license fee payable by us during the term of such agreements. In addition to such terms and conditior
our facility in Dahej is also governed by the provisions of the Speciahdfoic Zones Act, 2005 and the Special
Economic Zones Rules. Any adverse change to these laws could materially affect our business and operations.

Further, our Registered Office and Corporate Office are located on leased premises, and our Promeoteittedsus

to use these premises. These arrangements may be terminated in accordance with their respective terms, and :
termination or nofrenewal of leases or arrangements could adversely affect our operations. We cannot assure you the
we will be abé to renew any such arrangements when the term of the original arrangement expires, on similar terms o
on terms reasonable for us or that such arrangements will not be prematurely terminated (including for reasons that m:
be beyond our control). The faik to identify suitable premises for relocation of existing properties, if required, could
have an adverse effect on our production, prospects, business and results of operations.

Our Company, Promoter and Directors are or may be involved in certain legal regulatory proceedings. Any
adverse decision in suchroceedings may have a material adverse effect on our business, financial condition, cash
flows and results obperations

There are outstanding legal and regulatory proceedings involving our CpniRramoter and Directors which are
pending at different levels of adjudication before various courts, tribunals and other authorities. Such proceedings coul
di vert the managementds time and attent i oaosecudiom.dThec on s
amounts claimed in these proceedings have been disclosed to the extent that such amounts are ascertainable
quantifiable and include amounts claimed jointly and severally, as applicable. Any unfavorable decision in connection
with such poceedings, individually or in the aggregate, could adversely affect our reputation, business, financial
condition and results of operations.

The summary of such outstanding material legal and regulatory proceedings as on the date of this Biefiriged
Prospectus is set out below:

Types of Proceedings | Number of Cases | Amount (in

Litigation against our Company

Material civil litigation 5 1.21
Indirect tax 4 52.98
Litigation by our Company

Criminal proceedings 1] Not applicable
Litigation against our Promoter

Criminal proceedings 6 Not applicable
Actions by regulatory and statutory authorities 11 641.19
Direct tax 19 1,156.64
Indirect tax 16 1,250.67
Litigation by our Promoter

Criminal litigation | 2] 4.29
Litigation against our Directors

Actions by regulatory and statutory authorities | 1] 0.89

*  To the extent quantifiable.

We cannot assure you that any of these matters will be settled indaweor Company, Promoter or Directors,
respectively, or that no additional liability will arise out of these proceedkgadverse outcome in any of these
proceedings may have an adverse effect on our business, financial position, prospects, mseitdiafis and our
reputation. F o rOutstanding hitigation dred Materidl Bevelopneaiats din 283 a g e

Further, companies promoted by our Promoter may also be parties to legal or regulatory proceedings from time to time
Forex ampl e, Gl enmar k Pha@alenmalcUSAct)i,c alss clumrcr.e,n tUS/A d(efif end i
Department of Justice relating to fixing of prices of generic drugs sold in the United States. Our Company is neither ¢
party nor are there any eflations against our Company in the proceedings. For details on our related party transactions
wi t h Gl e n maRektatdd Biancialdndoemationo
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The Pro Forma Financial Information included in this Draft Red Herring Prospectus to reflect the spffiof the
API business of Glenmark into our Company is not indicative of our expected results or operations in the future
periods or our future financial position or a substitute for our past results.

On July 10, 2018, our Company became a wholyed subisliary of our Promoter, Glenmark, when Glenmark
acquired 100% equity interest in our Company. On January 1, 2019, the API business of Glenmark comprising of, inte
alia, the manufacturing facilities, movable assets, intellectual property, employeesthadialiilities attributable to

the API business was spu8Bpinoffo) . i Foo O ur t ICenmnlfdseg ai(lt
fiManagement 6s Discussion and Anal ysi s idhsisBfiPregaraton Gf | C
thePr o Forma Financi @268 | miHiostmarty oamd o@eifMaterielmcq@sitionparr at e
divestments of business or undertakings, mergers, amalgamations or revaluation of assets in the last 10oy@arsp a g |
149

Our Pro Forma Finatel Information as at and for the nine months ended December 31, 2020 and the financial years
2020, 2019 and 2018 present a theoretical situadidemonstrate the effects of the Spfiion our Company, including

the results of operations and teancial position that would have resulted as if the Syffrhad taken place at the
earliest of the periods presented (i.e. April 1, 20Fdr further details, es e Finéncial Informationi Pro Forma
Financial Informatiod on page223 Our Pro Forma Fimzial Information does not includal of the information
required for financial statements under Indian GAAP or Ind AS and should be read in conjunction with the
fiManagement 6s Discussion and Anal ysi s idéask &f Praparation o | C
the Pro Forma Financial Informatian page269 and fiAccounting policies pegringin the Restated Financial
Information and Pro Forma Financial Information included in this Raft Herring Prospectus. Further, our Pro Forma
Financal Information were not prepared in connection withoffering registered with the SEC under the U.S.
Securities Act and consequent | yreséntation of the Pro Fopna YFinamcialt h
Information. Accordingly, the Pro Forma Rimcial Information included in this Draft Red Herring Prospeistusot
intended to be indicative of expected results or operations in the future periods or the future financial position of our
Company or a substitute for our past results,thadlegreefaeliance placed by investors in other jurisdictionsan

Pro Forma Financial Information should be limited.

The COVID-19 pandemic, or any future pandemic or widespread public health emergency, could materially and
adversely impact oubusiness, financial condition, cash flows and results of operations.

Since first being reported in December 2019, the outbreak of CQYIbas spread globally. The World Health
Organization declared the outbreak of COMID to be a public health emergerafyinternational concern on January
30, 2020, and a global pandemic on March 11, 2020.

The COVID-19 pandemic has had, and any future pandemic or widespread public health emergency could have
repercussions across regional and global economies and finaranigéts. The outbreak of COVILDO in many
countries, including India and the United States, has significantly and adversely impacted economic activity and ha:
contributed to significant volatility and negative pressure in financial markets, and it isl@disat the outbreak of
COVID-19 will cause a prolonged global economic crisis, recession or depression, despite monetary and fisca
interventions by governments and central banks globally.

The global impact of the outbreak has been rapidly evolvingadss of COVIBEL9 have continued to be identifigd
additional countries, many jurisdictions, including the governments of India, the United States and the othenmarkets
which we conduct business, have reacted by instituting restrictive measuresngéhwbking lock downs and
guarantines, requiring the closure of regsential businesses and placing restrictions on the types of businesses that
may continue to operate, mandatinipgpltaseoi cuiadhmameadd
orders, and enforcing remote working regulations. No prediction can be made of when any of the restrictions currently
in place will be relaxed or expire, or whether or when further restrictions will be announced. Although some
governments are begimg to ease or lift these restrictions, the impacts from the severe disruptions caused by the
effective shutdown of large segments of the global economy or localized lockdowns remain unknown.

On March 24, 2020, the Government of India ordered a natiociaddwn in response to the spread of COMD Our
business was determined to be operating in an essential industry, which allowed us to continue our operation
subsequent to the introduction of the lockdown in India, subject to certain adjustmentsingyatterns.

There can be no assurance that there will not be any material impact on our operations if the outbreak-dGoOVID

not effectively controlled. Although some restrictions have been eased, it is not yet clear when the lockdown condition:
will be fully lifted in India. Further, although we were declared an essential business and were able to adjust our busine:
to continue operating during the lockdown, there can be no assurance that further restrictions will not be introduced ©
that we will continue to retain such essential status. Further, we may be required to quarantine employees that ar
suspected of being infected of COVID, as well as others that have come into contact with those employees or shut
down our manufacturing facilities ashealth measure, which could have an adverse effect on our business operations
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or result in a delay in the production and supply of products to our customers in a timely manner. If any of our suppliers
are affected by COVIEL9 to the extent our supply dhas disrupted, this may affect our ability to meet the demand of

our customers. For instance, we have experienced some disruptions in the supply of raw materials from our suppliel
in China as well as an increase in transport costs as a result of ti®a0dutbreak.

The full extent to which the COVH29 pandemic, or any future pandemic or widespread public health emergency
impacts our business, operations and financial results will depend on numerous evolving factors that we may not b
able to accuratg predict, including the scope, severity, and duration of the pandemic; actions taken by governments,
business and individuals in response to the pandemic; the effect on customer demand for and ability to pay for oL
products; the impact on our capitalpexditure and drug development projects; disruptions or restrictions on our
empl oyeesd and suppliersdéd ability to work andremotavel
wor k arrangements; and s inassacotimuityoptanspandrresutant opesationatrisls t o me r

The COVID-19 pandemic, or any future pandemic or widespread public health emergency could therefore materially
and adversely impact our business, financial condition, cash flows and results oboperati

We have had negative net cash flows from operations in the past and may continue to have negative cash flows in
the future.

The following table sets forth our cash flow for the period indicated (prior to the acquisition of our Company by
Glenmark) based on our Restated Financial Information:

(in 7 mildl

Particulars Financial Year 2018

Net cash (used in) operating activities (4.81)

Negative cash flows over extended periods or significant negative cash flows in the shaduétmaterially impact

our ability to operate our busi ness ankhanciahlpformati@nt o
andaimagement 6s Discussion and Anal ysi s obdginnihdgonpages i a l
173and254, respectively.

We reported a restated loss in the financial year 2018 and may incur additional losses in the future.

We reported a restated loss @.34 million in the financial year 2018 (prior to the acquisition of our Company by
Glenmark) based on our Restated Financial Information. We may incur losses after tax in the future. Our failure to
generate profits may adversely affect the market price of our Equity Shares, restrict our ability to pay dividends anc
impair our ability to régse capital and expand our business.

External Risk Factors

Risks Related to India

44.

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

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

i the macroeconomic climate, including any increase in Indian interesoratékation;

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

i any scarcity of credit or other financing in India, resulting in an adverse impact on écauomiitions in
India and scarcity of financing for our expansions;

1 prevailing income conditions among Indian consumers and Indian corporates;
i volatility in, and actual or percei vegchdanges; ends i n
1 changes in Indiabds tax, trade, fiscal or monetar
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i political instability, terrorism or military conflict in India or in countries in the region or globally, including in
I ndi ads various neighboring countries;

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

i civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war; and
i epidemic, pandemic or any other public heaitiindia or in countries in the region or globally, including in
I ndi ads various neighboring countries, such as

influenza in birds and swine and more recently, the COl80pandemic;

i prevailing regionabr gl obal economic conditions, including
i any downgrading of Indiaés debt rating by a dome
i international business practices that may conflict with other customs or legal requireonghish we are

subject, including ardbribery and anttorruption laws;

i protectionist and other adverse public policies, including local content requirements, import/export tariffs,
increased regulations or capital investment requirements;

1 logistical andccommunications challenges;
i financial instability in financial markets;
1 difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms ol

on a timely basis;

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

i other significant regulatory or economic developments in or affecting India @nissraction sector.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could
adversely affect our business, results of operations and financial condition and the price of the Equity Shares.

Changing laws rules and regulations and legal uncertainties, including adverse application of corporate and tax
laws, may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving aretstichange. Such changes, including
the instances mentioned below, may adversely affect our business, results of operations and prospects, to the extent t
we are unable to suitably respond to and comply with any such changes in applicable laucgnd pol

For instance, the Taxation Laws (Amendment) Act, 20
effective as of September 20, 2019, prescribes certain changes to the income tax rate applicable to companies in Ind
According to this Igislation, companies can henceforth voluntarily opt in favour of a concessional tax regime (subject
to no other special benefits/exemptions being claimed), which reduces the rate of income tax payable to 22% subject
compliance with conditions prescriheidom the erstwhile 25% or 30% depending upon the total turnover or gross
receipt in the relevant period. Any such future amendments may affect our other benefits such as exemption for incom
earned by way of dividend from investments in other domestigpaaies and units of mutual funds, exemption for
interest received in respect of tax free bonds, andtemy capital gains on equity shares if withdrawn by the statute

in the future, and the same may no longer be available to us. Any adverse ordebpabseappellate authorities/
tribunals/ courts would have an effect on our profitability.

Further, the Government of India has announced the union budget for Fiscal 2022, pursuant to which the Finance Bil
202 EinafcgBillo) , has i nt mendmectse The Rinance Bil lhas reeeived assent from the President of

I ndia on March 28, 2021, and hRnancdlete)n. eWea ch &we arso tt hfetl
the impact of these recent and proposed laws and regulations omusineds. We cannot predict whether any
amendments made pursuant to the Finance Act would have an adverse effect on our business, financial condition a
results of operations. Unfavourable changes in or interpretations of existing, or the promulgation lafus, rules

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

The Finance Act has also clarified that, in the absence of a specific provision under an agreement, the liapility to pa
stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases of transfi
for consideration through a depository, the onus will be on the transferor. The stamp duty for transfer of securities othe
than debetures, on a delivery basis is specified at 0.015% and on-delivery basis is specified at 0.003% of the
consideration amount.

As such, there is no certainty on the impact that th
Further,our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict
the nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a materi:
adverse effectthe Compmy 6 s busi ness, results of operations and

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

Our borrowing costs and our access to the debt capit
sovereign rating decreased from Baa2 with a finegat.i
from BBB lwlied @utilsiak t o BBB with a finegativedo outl o
BBB fAnegativeo by DBRS in May 2020. -wintdhi a& si sstoavlkelr eed
September 2020. Any f ur t tlcredit raindsvfe rdamesticr aadv interniatmmalk debt loy |
international rating agencies may adversely impact our ability to raise additional financing and the interest rates an
other commercial terms at which such financing is available, including raisingvenseas additional financing. A
downgrading of Indiaés credit ratings may occur, for
tax or fiscal policy. This could have an adverse effect on our ability to fund our growth on favarablertat all, and
consequently adversely affect our business and financial performance and the price of the Equity Shares.

If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates in India have been volatile in neicgears, and such volatility may continue. India has experienced high
inflation in the recent past. Increasing inflation in India could cause a rise in the costs of rent, wages, raw materials an
other expenses. High fluctuations in inflation rates makeniamore difficult for us to accurately estimate or control

our costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass
to our clients, whether entirely or in part, and may adversely affebusimess and financial condition. If we are unable

to increase our revenues sufficiently to offset our increased costs due to inflation, it could have an adverse effect on ol
business, prospects, financial condition, results of operations and cashHilmther, the Gol has previously initiated
economic measures to combat high inflation rates, and it is unclear whether these measures will remain in effect. The
can be no assurance that Indian inflation levels will not worsen in the future.

Investors mayhave difficulty in enforcing foreign judgments against our Company or our management.

Our Company is a limited liability company incorporated under the laws of India. All of our directors and executive

of ficers are resi dent sassefsaré Incdtedan IndiA.1As a restilt, itomay be @ifficulpfarn y
investors to effect service of process upon us or such persons in India or to enforce judgments obtained against o
Company or such parties outside India.

India is not a party to any inteational treaty in relation to the recognition or enforcement of foreign judgments. India
has reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited number of
jurisdictions, which includes, the United Kingdom, @&ipore, UAE, and Hong Kong. A judgment from certain
specified courts located in a jurisdiction with reciprocity must meet certain requirements of the Code of Civil Procedure,
1908, as CwminPeocedueedCodd) . The Unit ed Stdas a@raciprbcatsg terrdory. b e e n

In order to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating territory mus
meet certain requirements of the Civil Procedure Code. Section 13 of the Civil Procedure Cods fiiavideeign
judgments shall be conclusive regarding any matter directly adjudicated on except (i) where the judgment has not bee
pronounced by a court of competent jurisdiction, (ii) where the judgment has not been given on the merits of the case
(iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of internatione
law or refusal to recognize the law of India in cases to which such law is applicable, (iv) where the proceedings in whict
the judgment waebtained were opposed to natural justice, (v) where the judgment has been obtained by fraud or (vi)
where the judgment sustains a claim founded on a breach of any law then in force in India. Under the Civil Procedurt
Code, a court in India shall, on theoduction of any document purporting to be a certified copy of a foreign judgment,
presume that the judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on recol
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such presumption may be displaced by proving want ddiction The Civil Procedure Code only permits the
enforcement of monetary decrees, not being in the nature of any amounts payable in respect of taxes, or other charc
of a like nature or in respect of a fine or other penalty and does not provithe 'mforcement of arbitration awards

even if such awards are enforceable as a decree or judgment. A foreign judgment rendered by a superior court (
defined under the Civil Procedure Code) in any jurisdiction outside India which the Government of ;i ha
notification declared to be a reciprocating territory, may be enforced in India by proceedings in execution as if the
judgment had been rendered by a competent court in India.. Judgments or decrees from jurisdictions which do not hay
reciprocal recogition with India cannot be enforced by proceedings in execution in India. Therefore, a final judgment
for the payment of money rendered by any court in areoiprocating territory for civil liability, whether or not
predicated solely upon the general$aof the norreciprocating territory, would not be enforceable in India. Even if an
investor obtained a judgment in such a jurisdiction against us, our officers or directors, it may be required to institute ¢
new proceeding in India and obtain a decreenfan Indian court.

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

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court, or effec
service of process outside of India, against Indian companies, entities, their directors andecsffiuetis and any

other parties resident in India. Additionally, there is no assurance that a suit brought in an Indian court in relation to ¢
foreign judgment will be disposed of in a timely manner.

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

Foreign investment in Indian securities is subject to regulation by Indian regulatory authorities. Under thiiciDI Po
notified by the DPIIT effective from October 15, 2020, as amended and the FEMAdWbimstrument Rules, FIM

the pharmaceutical sector is permitted (i) up to 100% in greenfield investments under the automatic routepand (ii)
to 100% (automaticoute up to 74% and government route beyond 74%) in brownfield investments. Further, the
Government of India may incorporate appropriate conditions for FDI in brownfield investments at the time of granting
approval. FDIn the pharmaceutical sector is sudijto conditions such as neompete which is not allowed except in
specialcircumstances with governmental approval. Further, the Government of India on April 22, 2020 amended the
FEMA Non-debt Instruments Rules pursuant to which any investment inta lhydan entity of a country which shares

a landborder with India, or the beneficial owner of an investment into India who is situated in or is a citizen of any such
country, shall require the approval of the Government of India.

In addition, under foreigexchange regulations which are currently in force in India, transfer of shares between non
residents and residents are freely permitted (subject to certain restrictions), if they comply with the valuation and
reporting requirements specified under apfliedaw. If a transfer of shares is not in compliance with such requirements
and does not fall under any of the exceptions, then prior approval of the relevant regulatory authority is required.
Additionally, shareholders who seek to convert Rupee prodesdsa sale of shares in India into foreign currency and
repatriate that foreign currency from India require ahjection or a tax clearance certificate from the Indian income

tax authorities. Further, this conversion is subject to the shares havinhdieé@m a repatriation basis and, either the
security having been sold in compliance with the pricing guidelines or, the relevant regulatory approval having beer
obtained for the sale of shares and corresponding remittance of the sale proceeds. Viisstaenatu that any required
approval from the RBI or any other governmental agency can be obtained with or without any particular terms or
conditions.

For furt her RestficionsromaRoreignrOwnesshepeof Ifdian Securitieso n 333 &y ability to raise

any foreign capital under the FDI route is therefore constrained by Indian law, which may adversely affect our business
financial condition, cash flows, results of operations and prospects.

Our ability to raise foreign capital may beonstrained by Indian law.

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

Investorscan be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares or dividend paid
thereon.

Under current Indian tax laws and regulatipunless specifically exempted, capital gains arising from the sale of equity
shares in an I ndian company are gener@ld)y itaxlabVvieed
collected by an Indian stock exchange on which equity sheszesoll. Any gain realized on the sale of equity shares
held for more than 12 months, which are sold using any other platform other than on a recognized stock exchange ar
on which no STT has been paid, are subject to-teng capital gains tax in Indi&lntil March 31, 2018, any gain
realized on the sale of equity shares, listed on a stock exchange and held for more than 12 months was not subject
capital gains tax in India if STT was paid on the transaction. However, with the enactment of the Fina2@&8the
exemption previously granted in respect of payment of-teny capital gains tax has been withdrawn and such taxes
are now payable by the investors with effect from April 1, 2018. The Finance Act, 2018 provides that existing investors
are elgible for relief on such capital gains accrued until January 31, 2018 and artglongapital gains made after
January 31, 2018 shall be subject to taxation.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 ¢latfiedthe absence

of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stocl
exchanges will be on the buyer, while in other cases of transfer for consideration through a depositorywilidoenus

on the transferor. The stamp duty for transfer of securities other than debentures on a delivery basis is specified
0.015% and on a neatelivery basis is specified at 0.003% of the consideratnaunt. As such, there is no certainty
ontheimpat t hat the Finance Act, 2019 may have on our C

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject t
shortterm capital gains tax in India. In cases wtheeseller is a neresident, capital gains arising from the sale of the
equity shares will be partially or wholly exempt from taxation in India in cases where the exemption from taxation in
India is provided under a treaty between India and the countrhioh the seller is resident.

Further, the Government of India has announced the union budget for the fiscal 2022, pursuant to which the Financ

Bil |l , FizaBcHillo) Ahas i ntr oduc eTheRinance Bil has receired asdent &omtttEsident
of I ndia on March 28, 2021, and |riaamce Added n eMea chtaevde ans

determined the impact of these recent and proposed laws and regulations on our business. We cannot predict whett
any amendments made puant to the Finance Act would have an adverse effect on our business, financial condition
and results of operations. Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rule
and regulations including foreign investmend stamp duty laws governing our business and operations could result
in us being deemed to be in contravention of such laws and may require us to apply for additional approvals.

The Finance Act has also clarified that, in the absencespéeific provision under an agreement, the liability to pay
stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases of transfer
consideration through a depository, the onus will be on the transfér®rstaimp duty for transfer of securities other

than debentures, on a delivery basis is specified at 0.015% and ordaliveny basis is specified at 0.003% of the
consideration amount.

Hi storically, I ndi an t ax t osetaxon @pital dams. Asatesult,iresidents of athdri a
countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the equity shares.

Further, we cannot predict whether any tax laws or other regulationstingp@evill be enacted, or predict the nature
and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a material adversi
effect on our business, financial condition, results of operations and cash flows.

Increasing employee compensation in India may erode some of our competitive advantage and may redorediour
margins, which may have a material adverse effect on our business, financial condition, cash flowsegaunls of
operations.

Employee compendanh in India has historically been significantly lower than employee compensation in the United
States and Western Europe for comparably skilled professionals, which has been one of our competitive strength:
However, compensation increases in India mayglersome of this competitive advantage and may negatively affect
our profit margins. Employee compensation in India is increasing at a faster rate than in the United States and Weste
Europe, which could result in increased costs relating to scientidt®ragineers, managers and other -taicel
professionals. We may need to continue to increase the levels of our employee compensation to remain camlpetitive
manage attrition. Compensation increases may have a material adverse effect on our businéds;dimdition cash

flows and results of operations.
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Rights of shareholders under Indian laws may be different from laws of other jurisdictions.

I ndi an | egal principles related to corporatdoprdecsdu
may di ffer from those that would apply to a company
to class actions, under I ndian | aw may not be ars ext

jurisdictions.

We may be affected by competition law in India and any adverse application or interpretation of the Competition Act
could in turn adversely affect our business.

The Competition Act prohibits any anti competition agreemerdgrangement, understanding or action in concert
between enterprises, whether formal or informal, which causes or is likely to cause an appreciable adverse effect ¢
competition in India.

The Competition Act also prohibits abuse of a dominant positionygraerprise. The combination regulation (merger
control) provisions under the Competition Act require acquisitions of shares, voting rights, assets or control or merger:
or amalgamations that cross the prescribed asset and turnover based threshottmttabeily notified to, and pre
approved by, the Competition Commission of India, or CCl. Any breach of the provisions of Competition Act, may
attract substantial monetary penalties.

The Competition Act aims to, among other things, prohibit all agreenaaatsransactions, which may have an
appreciable adverse effect in India. Consequently, all agreements entered into by us could be within the purview of th
Competition Act. Further, the CCI has extearitorial powers and can investigate any agreemabhtssive conduct or
combination occurring outside of India if such agreement, conduct or combination has an appreciable adverse effect i
India. We are not currently party to any outstanding proceedings, nor have we ever received any notice in relation t
non-compliance with the Competition Act. Any enforcement proceedings initiated by the CCl in future, or any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI may affect our business, financial conditior
and results of operains.

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

Our Restated Consolidated Financial Information for Fisesr¥ 2018, 2019 and 2020 and the nine months ended
December 31, 2020 included in this Draft Red Herring Prospectus are presented in conformity with Ind AS, in each
case restated in accordance with the requirements of Section 26 of part | of the Comgiaizi@$34 the SEBI ICDR
Regul ations and the Guidance Note on AReports in Con
differs from accounting principles with which prospective investors may be familiar, such as Indian GAAP, IFRS and
U.S. GAAP. We have not attempted to quantify the impact of US GAAP or IFRS on the financial data included in this
Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial statements to those of US GAAP or
IFRS. US GAAP and IFRS differ isignificant respects from Ind AS and Indian GAAP. Accordingly, the degree to
which the Ind AS and Indian GAAP financial statements, which are restated as per the SEBI ICDR Regulations includec
in this Draft Red Herring Prospectus, will provide meaningfui f or mati on i s entirely de
of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian accounting practices
on the financial disclosures presented in this Draft Red Herring Prospectus Ishdintited accordingly.

Risks Related to the Issue

56.

Our Equity Shares have never been publicly traded, and may experience price and volume fluctuations following
the completion of the Offer. Further, our Equity Shares may not result in an active or liquatket and the pricef

our Equity Shares may be volatile and you may be unable to resell your Equity Shares at or above the OffarPrice
at all.

We cannot guarantee that an active trading market will develop or be sustained after the offegag. Wopredict
the prices at which the Equity Shares may trade after the offering.

The Offer Price of our Equity Shares may not be indicative of the market price for the Equity Shares after the Offer. If
you purchase the Equity Shares in our initial pubffering, you may not be able to resell them at or above the Offer
Price. We cannot assure you that the Offer Price of the Equity Shares, or the market price following our initial public
offering, will equal or exceed prices in privately negotiated ti@imss of our shares that may have occurred from time

to time prior to our initial public offering. The market price of the Equity Shares may decline or fluctuate significantly
due to a number of factors, some of which may be beyond our control, including:

i developments with respect to the spread or worsening of the GO¥ fiandemic;
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i the impact of COVIDB19 on our business operations and our ability to be able to service customers, and the
consequential impact on our operating results;

i actual or anticipatefluctuations in our operating results;
i announcements about our earnings that are not in line with analyst expectations;
i the publicdés reaction to our press releases, ot h

filings with the regulair;

1 significant liability claims, complaints from our customers, shortages or interruptions in the availability of raw
materials, or reports of incidents of tampering of raw materials;

changes in senior management or key personnel;

macroeconomic conditions India;

fluctuations of exchange rates;

the operating and stock price performance of comparable companies;

changes in our shareholder base;

changes in our dividend policy;

issuances, exchanges or sales, or expected issuances, exchanges or sales;

changes in accounting standards, policies, guidance, interpretations or principles; and

changes in the regulatory and legal environment in which we operate; or

= = =4 =4 -4 -4 a4 -4 - -2

market conditions in the construction and development industry and the domestic and worldwigeies
as a whole, including in relation to the COVID crisis.

Any of these factors may result in large and sudden changes in the volume and trading price of the Equity Shares. |
the past, following periods of volatility in the market price ofacomppdrs secur i ti es, sharehol
securities class action litigation against that company. If we were involved in a class action suit, it could divert the
attention of management, and, if adversely determined, have an adverse effetiuminess, results of operations and
financial condition.

Any future issuance of Equity Shares, or convertible securities or other equity linked securities by us may dilute your
shareholding and any sale of Equity Shares by our Promoter may adverselytaffedrading price of the Equity
Shares.

Any future issuance of the Equity Shares or securities linked to the Equity Shares by our Company, including issuanc
of Equity Shares to eligible employees (as defined in ESOP 2021) , may dilute your shareoigiagch future
issuance of the Equity Shares or future sales of the Equity Shares by any of our significant shareholders may als
adversely affect the trading price of the Equity Shares and impact our ability to raise funds through an offering of our
searrities. Any perception by investors that such issuances or sales might occur could also affect the trading price o
the Equity Shares. Additionally, the disposal, pledge or encumbrance of the Equity Shares by any of our significan
shareholders, or the @eption that such transactions may occur, may affect the trading price of the Equity Shares.
There can be no assurance that we will not issue further Equity Shares or that our existing Shareholder (i.e. ot
Promoter) will not dispose of further Equity $bs after the completion of the Issue (subject to compliance with the
lock-in provisions under the SEBI ICDR Regulations) or pledge or encumber its Equity Shares. Any future issuances
could also dilute the val ue oafesanchadversely afleal thertréding price ofew t m
Equity Shares. Such securities may also be issued at prices below the Offer Price. We may also issue convertible de
securities to finance our future growth or fund our business activities. In additioperception by investors that such
issuances or sales might occur may also affect the market price of our Equity Shares.

Holders of Equity Shares may be restricted in their ability to exercise-gmmptive rights under Indian law and
thereby suffer futuredilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer its equity shareholgenptpre rights to
subscribe and pay for a proportionate number of equity shares to maintain their existing owneehiggesrorior to
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issuance of any new equity shares, unless thempgive rights have been waived by the adoption of a special resolution
by shareholders of such company.

However, if the law of the jurisdiction that you are in does not permit the exefaseh preemptive rights without

our filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such peenptive rights, unless we make such a filing. To the extent thatrgawnable to exercise
pre-emptive rights granted in respect of the Equity Shares, your proportional interests in our Company may be reducec

QIBs and Nonlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI Regulations, QIBs and INwtitutional Investors are not permitted to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at amesafter submitting a Bid. Retail Individual
Bidders and Eligible GPL Shareholders Bidding in the Shareholders Reservation Portion can revise their Bids during
the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Compaeguged to complete
Allotment pursuant to the Issue within six Working Days from the Bid/Offer Closing Date, or such other timeline as
may be prescribed under applicable | aw, events affec
material adverse changes in international or national monetary policy, financial, political or economic conditions, our
business, results of operation or financial condition may arise between the date of submission of the Bid and Allotmen
Our Company macomplete the Allotment of the Equity Shares even if such events occur, and such events limit the
Biddersdéd ability to sell the Equity Shares Allotted
to decline on listing.
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SECTION Ill: INTROD UCTION

THE OFFER

The following table sets forth details of tBéfer:

Equity Shares Offered

Offerof Equity Shar eseachf |Uptol] 8] Equity Shtaor es ,[ 6a]g gmielglg

TheOffer consists of:

Freshissué" Upto[ 6] Equity SharlgéOmilianggr eg 3
Offer for Salé? Upto7,30524F quity Shares, aggreg

which includes

Shareholdes Reservation Portiof Up to [0] Equity Shidlliores, agg
The Net Offer consists of:

QIB Portior®® Notlesst han [ 6] Equity Shares

of which:

- Anchor Investor Portion Upto[ O Equity Shares

]
Net QIB Portion (assuming the Anchor InveqUpto[ 6] Equi ty Shares
Portion is fully subscribed)

of which:

- Mutual Fund Portion [ 6] Equity Shares

- Balance for all QIBs including Mutual Funds |[ 0 ] Equity Shares

NonInstitutional Portiof?) Notmoret han [ 6] Equity Shares
Retail Portiof® Notmoret han [ 6] Equity Shares

Pre and postOffer Equity Shares

Equity Shares outstanding prior to thffer 10,78,04,95E&quity Shares

Equity Shares outstanding after théer [ 6] Equity Shares

Use of Net Proceeds of th®ffer S e Objdtts of thedffed o0 n 74f@a mfermation about the ug

of the proceeds from the Fresh Issue. Our Company will not rg
any proceeds from the Offer for Sale.

()]

@

®

O]

The Fresh Issue has been authorised by our Board of Directors and our Shareholder pursuant to the resolutions passeeetintigeir
datedApril 6, 2021andApril 9, 2021respectively.
ThePromoterSelling Shareholder has confirmed and approtggarticipation in the Offer for Sale as set out below

S. No. Promoter Selling Number of Equity Shares Date of board resolution Date of consent letter
Shareholder offered in the Offer for Sale
1. Glenmark  Pharmaceuticg Up t07,305,245 April 16, 2021 April 16, 2021
Limited

Subject to valid Bids being received at or aboveQfffer Price, undersubscription, if any, in any category, except in the QIB Portion,
would be allowed to be met with sgiVer from any other category or combination of categorieBidflers at the discretion of our
Company and theromoterSelling Shareholder, in consultation with the Lead Managers, and the Designated Stock Exchange, subject to
applicable lawsThe unsubscribed portion, if any, in the Shareholders Reservation Psinidiroe added back in the Neffer. In case

of undersubscription in theNet Offer, subject to receipt of minimum subscription for 90% of the Fresh,Issuepliance with Rule
19(2)(b) of the SCRENd allotment of at least 75% of the Noffer to QIBs Equity Shares shall be allocated in the manner specified in
the sectio  Té@rms of the®fferd beginning on pag808

Allocation to all categories, except Anchor Investomd Retail IndividualBiddersshall be made on a proportionate basis. The allocation

to each Retail Individual Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity SharReiailfertion

and the remaining available Equity Shares, if any, shalillmeated on a proportionate basis.

Our Company and theromoterSelling Shareholder may, in consultation with the Lead Managers, allocate up to 60% of the QIB Portion
to Anchornvestors on a discretionary basis in accordance with the SEBI ICDR RegslafttonQIB Portion will be accordingly reduced

for the Equity Shareallocated to Anchor Investors. Osleird of the Anchor Investor Portion shall be reserved for domestic Mutual
Funds only, subject to valid Bids beirggeived from domestic MutuBlLinds at or above the Anchor Investor Allocation Price. In the
event of undesubscription or nofAllotment in the Anchdnvestor Portion, the remaining Equity Shares shall be added to the Net QIB
Portion. 5% of the QIB Portion (excluding Anchor InvegRortion) shall beavailable for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portion (excluding Anchor Investor Portionpslzadhilable for allocation on a proportionate
basis to all QIB Bidders (other than Amar Investors), including Mutual Funds, subject to valid Bids begagived at or above th@ffer

Price. In the event the aggregate demand from Mutual Funds is less than as specified above, the balance Eqaitai@idecor
Allotment in the Mutual &nd Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than
Anchorl nvestor s) in proportioQ@fferPootkdur e®i 8 s §l6 fuwthen gineHigble BGRLY € s e
Shareholder Biddingnithe ShareholdsdReservation Portion can also Bid under fRetail Portion in theNetOffer and such Bids will

not be treated as multiple Bids.
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Allocation to all categories, except the Anchor Investor Portion and the Retail Portiorheshadde on a proportionate basis
subject to valid Bids having being received at or abovetifier Price, as applicable. The allocation to each Retail Individual
Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity ShanesRetail Portion and the remaining

available Equity Shares, i f any, may be ©ffefPoocedurée do o np ag
316
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SUMMARY OF RESTATED FINANCIAL INFORMATION

The following tables provide theummaryof financial information of our Company derived from tRestated Financial
Informationas at and for th@inemonths ende®ecembeBl, 2020 andtheFinancial Yearsended March 312020, March 31,
2019 andMarch 31,2018.

TheRestated Financidhformationreferred to abovésp r e s e n t d-idianaiahlnfematiof® beginningon pagel73 The
summaryof financial information presented below should be read in conjunction witRéstated Financidinformation the

notes thereto and Management 6s Discussion and Anal ysi s bef@iinniRgom an c i
page256

(The remaindeof this page is intentionally left blank)
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RESTATED SUMMARY OF ASSETS AND LIABILITIES

(Al amounts in million of Indian Rupees, unless otherwise stated)

Particulars As at As at As at As at
31 December 2020 31 March 2020 31 March 2019 31 March 2018

ASSETS

Non-current assets

Property, Plant and Equipment 5,219.66 5,390.78 4,499.71) 0.01
Capital workin-progress 434.39 107.30 803.29 -
Intangible Assets 66.09 71.68 63.34 -
Intangible Assets under development - - 0.65 -
Financial Assets

(i) Investments 0.77 0.77 0.77 -
(i) Other financial assets 81.03 84.32 78.94 -
Other noncurrent assets 6.93 0.05 0.29 -
Total non- current assets 5,808.87 5,654.90 5,446.99 0.01

Current assets

Inventories 5,081.27 4,127.75 4,008.43 0.38
Financial Assets

() Trade receivables 7,208.34 6,386.28 4,480.88 0.31
(ii) Cash and cash equivalents 110.88 99.98 20.61 0.07
(iii) Other financial assets 232.26 207.70 57.87 0.08
Other current assets 1,124.08 779.43 739.17 -
Total current assets 13,756.83 11,601.14 9,306.96 0.84
Total assets 19,565.70 17,256.04 14,753.95 0.85

EQUITY AND LIABILITIES

EQUITY

Equity share capital 19.60 19.60 19.60 0.10
Other Equity 6,459.14 3,997.32 861.65 (14.08)
Total Equity 6,478.74 4,016.92 881.25 (13.98)
LIABLITIES

Non-current liabilities

Deferred tax liabilities (net) 216.30 164.48 68.56 -
Total non-current liabilities 216.30 164.48 68.56 -

Current liabilities

Financial Liabilities

() Borrowings 0.21 0.21 0.21 -
(ii) Trade payables

Total outstanding dues of Micro enterprises 551.88 100.66 220.92 -
and Small enterprises

Total outstanding dues of other than Micro 2,329.78 1,910.05 1,607.94 0.13
enterprises and Small enterprises

(iii) Other current financial liabilities 9,708.07 10,736.57 11,763.14 14.50
Other current liabilities 63.76 103.72 47.93 0.10
Provisions 168.72 139.83 140.44 0.10
Current taXiabilities 48.24 83.60 23.54 -
Total current liabilities 12,870.66 13,074.64 13,804.14 14.83
Total liabilities 13,086.96 13,239.17 13,872.7C 14.83
Total equity and liabilities 19,565.7¢ 17,256.04 14,753.95 0.85

49



RESTATED SUMMARY OF PROFIT AND LOSS

(Al amounts in million of Indian Rupees, unless otherwise stated)

Particulars Nine months ended| Year ended 31 Year ended 31 Year ended 31
31 December 2020 March 2020 March 2019 March 2018

Income
Revenue from operations 14,180.02 15,373.13 8,864.21 2.48
Other income 4.70 119.90 4.44 -
Total income 14,184.72 15,493.03 8,868.65 2.48
Expenses
Cost of materials consumed 7,495.76 6,951.00 6,538.87 0.38
Changes in inventories of finished goods arj (365.49) (46.42) (3,015.89 0.46
work-in-process
Employee benefits expense 1,116.4] 1,422.8(0 1,062.80 1.53
Finance costs 663.69 335.15 6.05 -
Depreciation and amortisation expense 249.68 293.68 192.62 0.00
Other expenses 1,721.45 2,326.15 1,801.23 0.25
Total expenses 10,881.50 11,282.34 6,585.68 2.61
Profit/Loss before Tax 3,303.22 4,210.67 2,282.97 (0.13)
Tax expense:
Current tax 780.02 985.42 258.95 -
Deferred tax 54.23 94.27 68.10 4.21
Total tax expense 834.25 1,079.69 327.05 4.21
Profit/ Loss for the year/period 2,468.97 3,130.98 1,955.92 (4.34)
Other comprehensive income:
Items than will not be reclassified to profit
or loss
- Remeasurement of the pasnhployment (9.56) 6.35 1.55 -
benefitobligation
- Income tax relating to the above 241 (1.66) (0.45) -
Other comprehensive income /(loss) for the (7.15) 4.69 1.10 -
year/period
Total comprehensive income/(loss) for the 2,461.82 3,135.67 1,957.02 (4.34)
year/period
Earnings per equity share of Rs. 2 each
Basic (in Rs) 22.90* 29.04 24.64 (7.89)
Diluted (in Rs) 22.90* 29.04 24.64 (7.89)

(*not annualised)
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RESTATED SUMMARY OF CASH FLOWS

(Al amounts in milliorof Indian Rupees, unless otherwise stated)

Particulars Nine months ended| Year ended 31 Year ended 31 Year ended 31
31 December 2020 March 2020 March 2019 March 2018

Cash flow from operating activities
Profit/(Loss) before tax 3,303.22 4,210.67 2,282.97 (0.13)
Adjustments for:
Depreciation and amortisation expenses 249.68 293.68 192.62 0.00
Adjustment on account of common control - - (1,081.29 -
transaction
Adjustment in Property, plant and equipmer - - (123.14) -
andIntangible assets on account of commo
control transaction
Assets written off - - 0.44 -
Liabilities written off - - (0.24) -
Finance costs 663.54 335.15 6.05 -
Interest income (0.98) (3.55) (4.11) -
Loss on sale of Property, plaamd equipment 2.10 12.30 - -
Provision for gratuity and compensated 29.35 23.58 4.70 -
absence
Unrealised foreign exchange loss/ (gain) 83.27 (93.77) (6.51) -
Operating profit/(loss) before working 4,330.18 4,778.06 1,271.49 (0.13)
capital changes
Adjustments for changes in working
capital:
- Increase in trade receivables (932.38) (1,781.09 (858.17) (0.31)
- Increase in other receivables (365.94) (195.24) (72.35) -
- Decrease/(Increase) in inventories (953.51) (119.32) 588.13 0.46
- Increase /(Decrease) in trade and other 840.71] 193.02 (590.17) (4.83)
payables
Cash generated from/(used in) operations 2,919.06 2,875.43 338.93 (4.81)
- Taxes paid (net of refunds) (815.38) (925.36) (235.41) -
Net cashgenerated from/(used in) operating 2,103.68 1,950.07 103.52 (4.81)
activities
Cash flow from investing activities
Purchase of Property, plant and equipment (436.11) (511.66) (93.25) -
Intangible assets (including Capital work in
progress)
Proceeds from sale of Property, plant and 12.34 2.93 - -
equipment and Intangible assets
Interest received 0.98 3.55 4.11 -
Net cash used in investing activities (422.79) (505.18) (89.14) -
Cash flow from financing activities
Proceeds from fresh issue of share capital - - 15.00 -
including securities premium (net of issue
expenses)
Proceeds from /(repayment) of borrowings (1,669.99) (1,365.52 (9.65) 4.86
from related parties or Payment of business
purchase liability
Net cash generated from/(used in) from (1,669.99) (1,365.52 5.35 4.86
financing activities
Net increase in cash and cash equivalents 10.90 79.37 19.73 0.05
Opening balance of cash and cash 99.98 20.61 0.07 0.02
equivalents
Cashacquired on business purchase - - 0.81 -
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Particulars Nine months ended| Year ended 31 Year ended 31 Year ended 31
31 December 2020 March 2020 March 2019 March 2018

Closing balance of cash and cash 110.88 99.98 20.61 0.07
equivalents
Cash and cash equivalents comprise of :
Cash on hand 1.09 1.10 0.40 0.01
Balances with banks in current accounts an 109.79 98.88 20.21 0.06
Exchange Earner's Foreign Currency (EEF
accounts

110.88 99.98 20.61 0.07
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SUMMARY OF PRO FORMA FINANCIAL INFORMATION

On July 10, 2018, we became a whallyned subsidiary of our Promotéglenmark, when Glenmark acquired 100% interest

in our Company from our previous shareholde@®n January 1, 2019, the API business of Glenmark was spun off into our
C o mp a n ySpigdffdn ¥rheffollowing tables provide the summary of the Pro Forma Financial Information (to be read in
conjunction with the™ Managemerit s Discussion and Analysis of Financial Conditional and Results of Operdidasis of
Preparation of the Pro Forma Financial Informatidnon page268) as at and for the years ended March 31, 2018, 2019 and
2020 and for the nine months ended DecembelB320, to show the impact tfe Spiroff on our Company, including the
results of operations and the financial position that would have resulted had thef8pken place at the earliest of the periods
presented in the Pro Forma Financial Informati@re. April 1, 2017)Accordingly, our Pro Forma Financial Information may
not necessarily be indicative of what our actual results of operatindfinancial position would have been for such periods or
as of such dates, nor is it intended to be indicativexpected results or operations in the future periods or our future financial
position. For further details, seé Financial InformationEPro Forma Financial Informatiod on page223 / History and
Certain Corporate MattersEMaterial acquisitions or diestments of business or undertakings, mergers, amalgamations or
revaluation of assets in the last 10 yedrsn pagel49 and /- Risk Factors The Pro Forma Financial Information included

in this Draft Red Herring Prospectus to reflect the spifhof the Al business of Glenmark into our Company is not indicative
of our expected results or operations in the future periods or our future financial position or a substitute for ouufiazt res

on page3’.

(The remainder of this page is intentionally leftrida
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PROFORMA SUMMARY OF ASSETS AND LIABILITIES

(Al amounts in million of Indian Rupees, unless otherwise stated)

Particulars As at 31 December | As at 31 March As at 31 March As at 31 March
2020 2020 2019 2018

ASSETS
Non current assets
Property, plant and equipment 5,219.66 5,390.78 4,499.71 4,588.46
Capital workin-progress 434.39 107.30 803.29 570.5]]
Intangible Assets 66.09 71.68 63.34 67.34
Intangible Assets under development - - 0.65 -
Financial Assets
(i) Investments 0.77 0.77 0.77 0.77
(i) Other financial assets 81.03 84.32 78.94 15.45
Other noRcurrent assets 6.93 0.05 0.29 1.91
Total non- current assets 5,808.87 5,654.9(¢ 5,446.99 5,244.44
Current assets
Inventories 5,081.27 4,127.75 4,008.43 2,987.0]
Financial Assets
() Trade receivables 7,208.34 6,386.28 4,480.88 3,575.93
(ii) Cash and cash equivalents 110.88 99.98 20.61 27.28
(iii) Other financial assets 232.26 207.70 57.87 128.11
Other current assets 1,124.08 779.43 739.17 411.62,
Total current assets 13,756.83 11,601.14 9,306.96 7,129.95
Total assets 19,565.70 17,256.04 14,753.95 12,374.39

EQUITY AND LIABILITIES

EQUITY

Equity share capital 19.60 19.60 19.60 0.10
OtherEquity 6,459.14 3,997.32 861.65 2,285.34
Total equity 6,478.74 4,016.92 881.25 2,285.44
LIABLITIES

Non-current liabilities

Deferred tax liabilities (net) 216.30 164.48 68.56 154.65
Total non-current liabilities 216.30 164.48 68.56 154.65

Current liabilities

Financial Liabilities

() Borrowings 0.21 0.21 0.21 -
(ii) Trade payables

Total outstanding dues of Micro enterprises 551.88 100.66 220.92 143.06
and Small enterprises

Total outstanding dues of othisan Micro 2,329.78 1,910.05 1,607.96 1,907.44
enterprises and Small enterprises

(iii) Other current financial liabilities 9,708.07 10,736.57 11,763.14 6,994.98
Other current liabilities 63.76 103.72 47.93 153.02
Provisions 168.72 139.83 140.44 93.96
Current tax liabilities 48.24 83.60 23.54 641.80
Total current liabilities 12,870.66 13,074.64 13,804.14 9,934.28
Total liabilities 13,086.96 13,239.17 13,872.7¢ 10,088.93
Total equity and liabilities 19,565.7¢ 17,256.04 14,753.95 12,374.39
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PROFORMA SUMMARY OF PROFIT AND LOSS

(Al amounts in million of Indian Rupees, unless otherwise stated)

Particulars For the nine months| For the year ended| For the year ended| For the year ended
ended 31 Decembe| 31 March 2020 31 March 2019 31 March 2018
2020

Income
Revenue from operations 14,180.02 15,373.13 14,050.26 12,017.23
Other income 4.70 119.90 4.71 4.30
Total income 14,184.72 15,493.03 14,054.97 12,021.53
Expenses
Cost of materials consumed 7,495.76 6,951.00 7,195.45 5,054.45
Changes in inventories of finished goods al (365.49) (46.42) (931.02) 513.89
work-in-process
Employee benefits expense 1,116.41] 1,422.8(0 1,296.99 1,214.03
Finance costs 663.69 335.15 6.05 -
Depreciation and amortisation expense 249.68 293.68 253.74 222.77|
Other expenses 1,721.45 2,326.15 2,195.37 1,922.49
Total expenses 10,881.5( 11,282.36 10,016.58 8,927.62
Profit before Tax 3,303.22 4,210.67 4,038.39 3,093.91
Tax expense:
Current tax 780.02 985.42 975.70 641.80
Deferred tax 54.23 94.27 135.96 158.33
Total tax expense 834.25 1,079.69 1,111.66 800.13
Profit for the year/ period 2,468.97 3,130.98 2,926.73 2,293.78
Other comprehensiveincome:
Items than will not be reclassified to profit
or loss
- Remeasurement of the pasnhployment (9.56) 6.35 6.23 1.85
benefit obligation
- Income tax relating to the above 2.41 (1.66) (1.81) (0.53)
Other comprehensive incomé(loss) for the (7.15) 4.69 4.42 1.32
year/period
Total comprehensive income for the 2,461.82 3,135.67 2,931.15 2,295.10
year/period
Earnings per equity share of Rs 2 each
Basic (in Rs) 22.90* 29.04 27.15 21.28
Diluted (in Rs) 22.90* 29.04 27.15 21.28

(*not annualised)
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GENERAL INFORMATION

OQur Company was incorporated as 6Zorg Laboratories Priv
1956 on June 23, 2011 at Pune and was granted the certificate of incorporation by the RoC. Subsenueothpany was
acquired by Glemark Pharmaceuticals Limited pursuant to the Share Purchase Agreeeetitly 4, 2018 andhe name of

our Company was <changed to 066Gl enmark Life Sciences Pri
shareholders of our Company on JR%; 2018 and a fresh certificate of incorporation dated August 10, 2018 was issued by the
RoC. A sharehol dersdé r es ol uotconeern ouwGompanpydrersagpdvate limited cogpasytto al 3
public limited company and a fresh certitieaf incorporation dated August 28, 2018 was issued by the RoC.

Registered Office and Corporate Office

Registered Office

Glenmark Life Sciences Limited

Plot No. 176172, Chandramouli Industrial Estate,
Mohol Bazarpeth, Solapur 413 213
Maharashtra, India

CIN: U74900PN2011PLC139963

Registration no.: 139963

Corporate Office

Glenmark Life Sciences Limited
Glenmark House, B D Sawant Marg,
AndheriEast,Mumbai 400 099
Maharashtra, India

Address of the RoC
Our Company is registered with the Reituated at the following address:

Registrar of Companies, Maharashtra at Pune
PCNTDA Green Building,

Block A, 15t& 2™ Floor,

Near Akurdi Railway Station,

Akurdi, Punei 411044

Maharashtra, India

Company Secretary and Compliance Officer

Rudalf Corriea

Glenmark House, B D Sawant Marg,

Andheri East, Mumbai 400 099

Maharashtralndia

Email: complianceofficer@glenmarklifesciences.com
Tel: +9122 40189872

Board of Directors

As on the date of this Draft Red Herring Prospectus, our Board of Directors of the Company comprises the following:

Name Designation DIN Address
Glenn Saldanha Chairman andNon- 00050607 |91, Ritu Apts, 9 Floor, B.J. Road, Bandstar|
Executive Director Bandra (West), Mumbadi 400050, Maharashtr,
India
V.S Mani Non-Executive 01082878 |A-302, Safal Twins, Off Sion Trombay Ro3
Director Deonar, Mumbai400088, Maharashtra, India
Yasir Rawjee Managing Director an¢ 01965174 |Flat No 104, Totem Banjara, H No283287/11/A,
Chief Exective Road No. 14, Banjara Hills, Hyderab
Officer Telangana, India 500034
Sumantra Mitra Executive Director | 08748014 |A-401, Bhoomi Valley, Thakur Village, Near N
Suncity Phase 3,Kandivali East, Mumba
Maharashtra 400101
Sridhar Gorthi Independent Director; 00035824 |1002, 10th Floor, June Blossoms, Man
Gonsalves Road, Bandra (W), Mumb&00050
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Name Designation DIN Address

Manju Agarwal Independent Director; 06921105 |142%4 ATS One Hamlet, Gh 01, Sector 1
Noida, Gautam Buddha Nagar, Uttar Prade
201301

Taruvai Laxminarayanan Easw| Independent Directon 03135959 |Villa 19, Northstar Hillside, KLR Lane, Opp. Vil
Greens, Gandipet, Hyderabad, Gandipet,
RangareddyTelangana 500075

Gita Nayyar Independent Director; 07128438 | 3403, Imperial ToweSouth, B.B. Nakashe Mar
Tardeo, Mumbai 400034

For further detail s ©firManagemeBio ®a nd5lafgyeDi rectors, see 0

Filing

A copy of the Draft Red Herring Prospectusl be filed with SEBI electronically on the platform provided by SEBid at
cfddil@sebi.gov.inin accordancewith he i nstructions issued by SEBI on Marct
Proceduei Di vi si on of | ssuances and Listing CFDO6 and wil!l al

Securities and Exchange Board of India
Corporation Finance Department
Division of Issues and Listing

SEBI Bhavan, Plot No. C4 AG6Block
Bandra Kurla Complex

Bandra (E)

Mumbai, Maharashtr&400051, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Section 32
the Companies Act, 2013 would be filed with the Registrar of Companies, MaharaisRiune and a copy of the Prospectus
required to be filed under Section 26 of the Companies Act, 2013 shall be delivered to the RoC at its office.

Global Co-ordinators and Book Running Lead Managers

Kotak Mahindra Capital Company Limited BofA Securities India Limited

15t Floor, 27 BKC, Plot No.C - 27 Ground Floor, AiA0 Wing, Or
dG6Block, Bandra Kurla Complex iGo Bl ock, Bandra Kurla C¢
Bandra (East), Mumbai 400 051 Bandra (East), Mumbai 400 051

Maharashtra, India Maharashtra, India

Tel: +91 22 4336 0000 Tel: +91 22 6632 8000

E-mail: gls.ipo@kotak.com E-mail: dg.glenmark_ipo@bofa.com

Investor grievance email: kmccredressal@kotak.com Investor Grievance Email:

Contact Person:Ganesh Rane dg.india_merchantbanking@bofa.com

Website: https://investmentbank.kotak.com Contact Person:Pritish Pani

SEBI Registration No: INM000008704 Website: www.ml-india.com

SEBI Registration Number: INM000011625

Goldman Sachs (India) Securities Private Limited
951-A, RationalHouse,

Appasaheb Marathe Marg,

Prabhadevi, Mumbai 400 025

Maharashtra, India

Tel: +91 22 66169000

Email: glsipo@gs.com

Investor Grievance Email: india-clientsupport@gs.com
Contact Person:Chirag Jasani

Website: www.goldmansachs.com

SEBI Registration Numbe: MB/INM000011054
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Book Running Lead Manages

DAM Capital Advisors Limited

(Formerly known as IDFC Securities Limited)
One BKC, Tower C, 15Floor

Unit No. 1511, Bandra Kurla Complex
Bandra (East), Mumbdi400 051
Maharashtra, India

Tel: +91 22 4202 2500

E-mail: glenmark.ipo@damcapital.in
Investor grievance email: complaint@damcapital.in
Contact Person:Chandresh Sharma
Website: www.damcapital.in

SEBI Registration No.: MB/INM000011336

SBI Capital Markets Limited

202, Maker Tower AEO
Cuffe Parade

Mumbai 400 005

Maharashtra,India

Tel: +91 22 2217 8300

Email: gls.ipo@sbicaps.com

Website www.sbicaps.com

Investor grievance email: investor.relations@sbicaps.corr

Contact Person Janardhan Wagle
SEBI Registration No: INM0O00003531

Syndicate Membe(s)
[ 6]

BOB Capital Markets Limited

1704, B Wing, 17th Flao

Parinee Crescenzo

Plot No. C- 38/39

G Block, Bandra Kurla Complex

Bandra (East)Mumbai 400 051
Maharashtra, India

Tel: +91 22 6138 9300

E-mail: gls.ipo@bobcaps.in

Investor grievance email investorgrievance@bobcaps.in
Contact Person Ninad Jape

Website www.bobcaps.in

SEBI Registration Number. INM000009926

Legal Counsel to the Companynd the Promoter Selling Shareholdeas to Indian Law

Trilegal

Peninsula Business Park
17" Floor, Tower B
Ganpat Rao Kadam Marg
Lower Pare(West)
Mumbai 400 013

Tel: +91 22 4079 1000

Legal Counsel to theLead Managersas to Indian Law

S&R Associates

One World Center

1403 Tower 2 B

841 Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 4302 8000

International Legal Counsel to theLead Managers

Sidley Austin LLP
Level 31, 6 Battery Road
Singapore 049909
Tel. No.: +65 6230 3900
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Statutory Auditors to our Company

Walker Chandiok & Co LLP

11th Floor, Tower Il, One International Centre
S B Marg,Prabhadevi (W)

Mumbai, Maharashtra, 400013

E-mail: ashish.gupta@walkerchandiok.in

Tel: +91 22 66262600

Firm Registration No.: 001076N/N500013
Peer Review No.: 011707

Change in auditors in the last three years

Name of the Auditors Date of change Reason for change
Walker Chandiok & Co LLP July 25, 2018 Appointment as Statutory Auditors
11th Floor, Tower Il, One Internationg

Centre

S B Marg, Prabhadevi (W)

Mumbai, Maharashtra, 400013

E-mail: ashish.gupta@walkerchandiok.in
Firm registration no.: 001076N/N500013
Peer review no.: 011707

Kushal Sabadra & Associates July 7, 2018 Resignation as the statutory auditors
Samadhan Sharawagi Plot,

Tower Road, Akola

Maharashtrd 444001

Email:
kushhalsabadra6789@rediffmail.com
Firm registration no.: 138103W

Peer review noNot applicable

*  Walker Chandiok & Co. LLP were appointed as the Statutory Auditors of our Company at thbdiEivi July 25, 2018or a period
until the conclusion of the ¥2Annual General Meeting.

Registrar to the Offer

Kfin Technologies Private Limited
Selenium ToweB

Plot No-31 and 32, Financial District
Nanakramguda, Serilingampally
Hyderabad, Rangareddi 500032
Telangana, India

Tel: +91 40 6716 2222

E-mail: glenmark.ipo@kfintech.com
Investor grievance Email:einward.ris@kfintech.com
Website www.kfintech.com
Contact Person M Murali Krishna

Banker to the Offer

Escrow Collection Bank(s)

[ 0]

Refund Bank(s)

[ 0]

Public Offer Account Bank(s)

[ 0]
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SponsorBank(s)
[ 6]
Bankers to the Company

Bank of Baroda

3 Floor 10/12 Mumbai Samachar Marg
Horniman Circle Fort

Mumbai- 400 001

Tel: 022 43407330
Email:rm10.cfsbal@bankofbaroda.ao
Website:.www.bankofbaroda.com
Contact Persortiarshita Sharma

State Bank of India

Corporate Accounts Grolpranch

16th Floor The CapitalA Wing, Bandra Kurla ComplexBandra(eas}
Mumbai-400051

Tel: 022617094.1-617

Email: dgmamtlcagbkc@sbi.co.in

Website:www.sbi.co.in

Contact PersorD. Venkateswaran

Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will
be blocked by authorising an SCSB, a list of which is available on thésitwe of SEBI at
https//www.sebi.gov.in/sebiweb/oth#therAction.do?doRecognisedFpi=yes&intmld=84d updated from time to time and

at such other websites as may be prescribed by SEBI from time to time, (ii) in relation to RIBs using the UPI Mechahism, a li
of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other website as updated from tim
to time.

Applications through UPI in th@ffer can be made only through the SCSBs mobile applications (apps) whose name appears on
the SEBI website. A list of SCSBs and mobile application, which, are live for applying in public issues using UPI mechanism is
provided as Annexur e S&ERB/BIO/CFD/DILHCGIR/PRELB/T6 datad Juneu2B, 2019 Smd| circular

no. SEBI/HO/@D/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be updated on SEBI website from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of branehes of th
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from tt
members of the Syndicate is available on the website of the SEBI
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldr8ijpdated from time to time. For

more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see th
website of the SEBI ahttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmét=8pdated

from time to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal adigisthsseteumber

and emalil address, is provided on the websites of the BSE and the NSE at
www.bseindia.com/Markets/Publiclssues/brokercentres_nevRaspx and
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminakasmpectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eliple to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone  number and -reail address, is provided on the websites of Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_proceduresebpactively, as updatéicbm time to time.
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Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and contze
details, is provided on the websites of BSEvatw.bseindia.com/Static/Markets/Publiclssues/RtaDp.aapxi?on the website
of NSE atwww.nseindia.com/produs/content/equities/ipos/asba_procedures.ampdated from time to time.

Experts to the Offer
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent daged 16, 2021from Walker Chandiok & Co LLPto include their name as
required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectu
and asram fasxpmpefined under section 2(38) of the Compani
Auditors, and in respect of their (i) examination report, datpdl 6, 2021 on our Restated Financial Information; (ii)
independent practito n eepof, slated\pril 6, 2021on our Pro Forma Financial Information; and (iii) their repogacldated

April 16, 2021,0n the statement afpecialtax benefits in thiDraft Red HerringProspectus and such consent has not been
withdrawn as on the date of tHigaft Red HerringPr o s pect us. However, the term fAdexp
fexperto as defined under the U.S. Securities Act.

In addition, our Company has receivedtten consent datefpril 6, 2021from Manish B Kevadiyaas chartered engineer to
include their name under Section 26(5) of the Companies Act, 2013 DrdfisRed HerrinPr o s pect us and as
defined under Section 2(38)ad with SectionZ6)of t he Compani es Act, 2013 in resp
manufacturing capacity and its utilization at certain manufacturing facilities, and written conse{ptdtéd, 2021from Dr.

S. Padmajaas intellectual property consultaotinclude their name under Section 26(5) of the Companies Act, 2013 in this
Draft Red Herring Prospectus and as an fiexperto as defi |
certificate on the (i) patent and trademark filingsl @egistrations; and (ii) product filings and registrations of the Company in
India and certain other jurisdictions, and such consents have not been withdrawn as on the daRraft ®edl Herring
Prospectus.

In addition, our Company has received verittconsent date@pril 15, 2021 from N.K. Mittal & Associates., Chartered
Accountants, to include its name as an independent chartered accountant under Section 26(5) of the Companies Act and as
fexperto as defined undert Section 2(38) of the Compani e:

Monitoring Agency

Our Company will appoint the Monitoring Agency prior to the filing of the Red Herring Prospectus in accordance with
Regulation 41 of the SEBI ICDR Regulations.

Appraising Entity

None of the objects for which the Net Proceeds will l[dsed have been appraised by any agency.
Credit Rating

As this is arOffer of Equity Shares, there is no credit rating required.

IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining gradin@ftarthe
DebentureTrustees

As this is an offer of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated undeCtier.

Inter -se allocation of responsibilities

The following table sets forth the intse allocation of responsibilities for various activities amond_#ss Manages:

S. No. Activity Responsibility Coordinator
1. Due diligence of the Company including GCBRLMsandBRLMs Kotak
operations/management/business plans/legal etc. Drafting and desig
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S. No.

Activity

Responsibility

Coordinator

Draft Red Herring Prospectus, Red Herring Prospectus, Prosp
abridged prospectus and application form. The BRLMs shall e
compliance with stipulated requirements and completion of presc
formalities with the Stock Exchanges, RoC and SEBI including finalis
of Prospectus and RoC filing

Capital structuring with the relative components &minalities such a
type of instruments, size of issue, allocation between primary
secondary, etc.

GCBRLMsandBRLMs

Kotak

Drafting and approval of all statutory advertisement

GCBRLMsandBRLMs

Kotak

Drafting and approval of all publicitymaterial other than statutg
advertisement as mentioned above including corporate adver
brochure, etc. and filing of media compliance report

GCBRLMsandBRLMs

Goldman Sach

Appointment of intermediariesRegistrar to the Offegdvertising agency
Banker(s) to the Offer, Sponsor Bank, printer and other intermed
including coordination of all agreements to be entered into with
intermediaries

GCBRLMsandBRLMs

GoldmanSachs

Preparation of road shopresentation and frequently asked questions

GCBRLMsandBRLMs

GoldmanSachs

International institutional marketing of the Offer, which will covieter

alia:

1 marketing strategy;

1 Finalizing the list and division of investors for etteone meetings
and

1 Finalizing road show and investor meeting schedule

GCBRLMsandBRLMs

BoFA

Domestic institutional marketing of the Offer, which will covieter alia:

1 marketing strategy;

9 Finalizing the list and division of investors foneto-one meetings
and

1 Finalizing road show and investor meeting schedule

GCBRLMsandBRLMs

Kotak

Nonrinstitutional and retail marketing of the Offer, which will covieter
alia,

1 Finalising media, marketing and public relations strategiding list
of frequently asked questions at retail road shows;

Finalising centres for holding conferences for brokers, etc.;
Follow-up on distribution of publicity and Offer material includ
application form, the Prospectus and deciding on the gomafithe
Offer material; and

9 Finalising collection centres

f
f

GCBRLMsandBRLMs

DAM Capital

10.

Coordination with Stock Exchanges for book building software, bid
terminals, mock trading, payment of 1% security deposit, af
coordination, anchor CAN andtimation of anchor allocation

GCBRLMsandBRLMs

GoldmanSachs

11.

Managing the book and finalization of pricing in consultation with
Company and Selling Shareholder

GCBRLMsandBRLMs

BoFA

12.

Post bidding activities including management of escrow accq
coordinate non institutional allocation, coordination with Registn
SCSBs, Sponsor Banks and other Bankers to the Offer, intimati
allocation and dispatch of refund to Bidders, etchedtpostOffer
activities, which shall involve essential follewp with Bankers to the Offg
and SCSBs to get quick estimates of collection and advising Cor]
about the closure of the Offer, based on correct figures, finalisation
basis of allotmenhor weeding out of multiple applications, listing
instruments, dispatch of certificates or demat credit and refunds, p4g
of STT on behalf of the Selling Shareholders and coordination with v4
agencies connected with the p@¥fer activity suchas Registrar to th
Offer, Bankers to the Offer, Sponsor Bank, SCSBs including respong
for underwriting arrangements, as applicable.

Coordinating with Stock Exchanges and SEBI for submission of al
Offer reports including the final pe§iffer report to SEBI, release of 1

security deposit post closure of the Offer

GCBRLMsandBRLMs

BoFA
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Book Building Process

Book Building Process, in the context of tBffer, refers to the process of collection of Bids from investors on the basis of the
Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band, an
minimum Bid Lot size will be decided by our Company dinel Promoter Selling Shareholder in consultation withLised
Manages , and advertised in [O0] editions of [08], an Engli sh
newspaper and [ 0] edi ti ons idding thé regionablandbage aftMaharashte,wdhereaqgure r
Registered Office is located, each with wide circulation, at least two Working Days prior to th@ffeidDpening Date and

shall be made available to the Stock Exchanges for the purpose of uploadivedr respective websites. TOéer Price shall

be determined by our Company and the Promoter Selling Shareholder in consultation wihdhédanagesr after the Bid/

Offer Closing Date.

All Bidders, except Anchor Investors, are mandatorily requiredto use the ASBA process for participating in theOffer
by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by SCSBs.
In addition to this, the RIBs and Eligible GPL Shareholdersare required to participate through the ASBA process by
either (a) providing the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked
by the SCSBs; or (b) through the UPI Mechanism. Anchor Investors are not permitted to participate in #Offer through
the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Notinstitutional Bidders are not allowed to withdraw or
lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage.etil
Individual Bidders and Eligible GPL Shareholderscan revise their Bids during the Bid/Offer Period and withdraw their
Bids on or before the Bid/Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor
Investor Bid/ Offer Period. Allocation to the Anchor Investors will be on a discretionary basis.

For further details on t he OffeeStricurd eoa@ifdrPiocedwee daimr 8m3drg#ls, Bi d d
respectively.

lllustration of Book Building and Price Discovery Process
For an illustration of the Book BuidffeftPmgc €dnpagesits and t he
Underwriting Agreement

After the determination of th@ffer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC,
our Company and the Promoter Selling Sharehattigyenter into an Underwriting Agreement with the Underwriters for the
Equity Shares proposed to be offeredthpph t he Of fer. The Underwriting Agr eeme
Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certain gaslitions
specified therein

The Underwriters haviedicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.

Name, Address, Telephone Number and Email Address of the Uadwriters Indicative Number of Amount Underwritten
Equity Shares to be (in mi |
Underwritten
[ O] [ O [ &

The abovementioned underwriting commitments are indicative and will be finalised after determinatioBftértRPeice and
finalisation of the Basis of Allotment and actual allocation will be in accordance with provisions of the SEBI ICDR Regulatio

In the opinion of our Board, the resources of the abovementioned Underwriters are sufficient to enable them to discharge the
respective underwriting obligations in full. The abovementioned Underwriters are registered with the SEBI under Section 12(1
of the SEBI Act or registered as brokers with the Stock
acceped and entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth i@ the tabl
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Equ
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In theyevent of al
default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreenadsa, will

be required to procure subscribers for or subscribe to the Equity Shares to the extent of the defaulted amount inaitbordance
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the Underwriting Agreement. The extent of underwriting obligations and the Bids to be underwritte@fiietisball be as per
the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date dbthifs Red HerringProspectus, is set forth below.

(I'n , except
Sr. No. Particulars Aggregate value at face | Aggregate value atOffer
value Price*

A. AUTHORIZED SHARE CAPITAL 46,00,00,00(

20,00, 00,000 Equity2e8&hares o 40,00,00,00( -

6,00,000 @mulative ConvertiblePreferenceShareso f 100 6,00,00,00(
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

10, 78, 04,950 Equity2eSchares o] 21,56,09,90( -
C. PRESENT OFFER

Offerof up to [08] Equity Shares aggregating to [ 6] mi

of which

Fresh | ssue of uaggregading ppstd 11,609 u [ o [ o

million®

Offer for Sale of up t@,305,24%FEquity Shared [ O [ 6

which includes

Shareholders ReservationO®Por [ & [ §
D. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER

THE OFFER”

[ 6] Equity Shares of face va [ O [ O
E. SECURITIES PREMIUM ACCOUNT

Before the Offer Nil

After the Offer [ §

*  To be included upon finalization @ffer Price

(1) The Fresh Issue has been authorized by a resolution éaiglds, 2021 passed by our Board and a special resolution dapeitl 9, 2021

passed by our Shareholders.
(2) ThePromoterSelling Shareholder confirms that the Equity Shares to be offered in the Offer for Sale have been held by them for a perioc

of at least one year prior to the date of filing of this Draft Red Herring Prospeartdsare accordingly eligible for being offered in the
r eOfferd i on

Offer for Sale. For details on the authorizations byfnemoterSe | | i ng Sharehol der, in
on page46.
(3) The Shareholders ReservatiBortion will not exced 10% ofthe Offer size
Notes to the Capital Structure
1. Share Capital History of our Company
() Equity Share capital
The history of the Equity Share capital of our Company is set forth in the table below:
Date of Number of | Face value | Offer price | Nature of Nature of Cumulative | Cumulative
allotment” |equity share§ per equity | per equity |considerati allotment number of paid-up
allotted share|l share on equity shares equity share
capi t
June 15, 201 10,000 10 10|Cash Subscription to 10,000 1,00,00(
Memorandum o
Associatiof
June 29, 201 4,50,09( 10 -|Other than|Allotment of 4,60,09( 46,00,90
cash equity shares
pursuant to
conversion of
loan into
capital?
July 9, 2018 15,00,00 10 10|Cash Preferential 19,60,09¢ 1,96,00,90
issué®
Pursuant t@shareholdesd r es ol ut i 06n202laehch equityshare df ou2ZCompany of face valifeeach
andfully paid-up was sulilivided into fiveEquity Sharesof our Company of face value of2 each Accordingly,
19,60,090 equity sharesofir Companyof ace val ue of -dividetl idto 3880;45&quitg $haresofu
our Company of face value of2 each.
April 6, 2021| 9,80,04,50 2 -|Other than|Bonus issué” | 10,78,04,95| 21,56,09,90
cash
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@ Allotment of 3,334 equity shares to Sanjay Shivaji Desai, 3,333 equity shares to Ashwin Dilip Jain and 3,333 equity
shares to DamanjiBingh pursuant to initial subscription to the MoA.

Allotment of 4,50,090 equity shares to Sanjay Shivaji Desai, pursuant to conversion of an unsecured loan of
4,500,900 into equity shares

Allotment of 15,00,000 equity shares to Glenmark Pharmaceuticals Limited.

Allotment of 9,80,04,500 Equity &ks to Glenmark Pharmaceuticals Limited in the ratio oEQ@iity Shares for

every one Equity Share held as on the record.date

(@)

(©)
4)

Offer of Equity Shares at a price lower than theDffer Price in the last year

Other than the bonus issue $80,04,500 Equity Shares in the ratio ofEduity Shares for every one Equity Share
held as on the record date Glenmark Pharmaceuticals LimitedjraCompany has not issued any Equity Shares at a
price that may be lower than tRdfer Price during théast one year.

Offer of shares for consideration other than cash or by way of bonus issue or out of revaluation reserves

(i)

Our Company has not issued any Equity Shares out of revaluation reserves since its incorporation.

(ii) Except as stated below, our Company has not issued any Equity Shares for consideration other than cash or |
way of bonus issue, as on the date of this Draft Red Herring Prospectus:
Date of No. of equity | Face Value | Offer price Reason for allotment Benefits
allotment shares per equity per equity accrued to our
allotted sha e (| share Company
June 29, 2018 4,50,090 10 - | Allotment of equity shares Reduction of
pursuant to conversion of loan |debt by
into capital conversion to
equity
April 6, 2021 9,80,04,50( 2 - | Bonus issue -
For further dOapitaStiuctureSpheas€apietahli Hi sohnpagdhb. of our

Offer of shares pursuant to schemes of arrangement

Our Company has not allotted any shares in terms of any schermamjement approved under sections 394 of
the Companies Act, 1956 or sections 233 of the Companies Act, 2013.

History of the Equity Share capital held by our Promoter

As on the date of this Draft Red Herring Prospectus, Glenmark Pharmaceutioékd L(including through its
nominees) holds an aggregate of 10,78,04ERfdity Shares, aggregating to 100% of the issued, subscribed and paid
up Equity Share capital of OorPromoBoangpPRaomgter Greapr o f 164 & dhee r

Build-up of the shareholding of our Promoter in our Company

The details regarding the builg of the shareholding of our Promoter in our Company since incorporation is set forth
in the table below:

Date of transfer/
allotment of equity
shares/ date when

fully -paid up

No. of equity
shares
allotted/
transferred

Nature of
transaction

Nature of
consideratio
n

Face Value

per equity
shar e

Transfer
price/ issue
price per
equity share

()

Percentage
of the pre-
Offer capital
(%)

Percentage

of the post

Offer capital
(%)

July 6, 2018

3,333*

Acquisition of
the
shareholding
of our
Company
from
erstwhile
shareholders
pursuant to
the Share
Purchase
Agreemeri®)

Cash

10

0.65

0.01

[ ©

July 6, 2018

4,53,418

Acquisition of
the
shareholding

Cash

10

0.65

2.10
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Date of transfer/
allotment of equity
shares/ date when

No. of equity
shares
allotted/

Nature of
transaction

Nature of
consideratio
n

Face Value

per equity
shar e

Transfer

price/ issue
price per

Percentage
of the pre-
Offer capital

Percentage
of the post
Offer capital

fully -paid up

transferred equity share

)

(%) (%)

of our
Company
from
erstwhile
shareholders
pursuant to
the Share
Purchase
Agreemeri®

July 6, 2018

3,333| Acquisition of | Cash 10 0.65
the
shareholding
of our
Company
from
erstwhile
shareholders
pursuant to
the Share
Purchase

Agreemerff)

0.01 [ o

July 6, 2018 6

Acquisition of| Cash 10 1
the
shareholding
of our
Company
from
erstwhile
shareholders
pursuant to
the Share
Purchase

Agreemerit)

Negligible

July 9, 2018

O¢

Preferential | Cash 10 10

issue

15,00,00¢ 6.96 [

February23, 2021

(1) | Transfef®) Cash 10 10| Negligible

February23, 2021

(1) | Transfef® Cash 10 10| Negligible

February23, 2021

(1) | Transfef” Cash 10 10|  Negligible

February23, 2021

(1) | Transfef® Cash 10 10| Negligible

February23, 2021

—

(1) | Transfef® Cash 10 10| Negligible

February23, 2021

O O« O O] O O¢

(1)| Transfef*® | Cash 10 10| Negligible [

Pursuant to a shareholdér
paid-up was suldivided into five equity shares of our Company of face valuedéach. Accordingly, 19,60,090 equity share
of our Company of face vadu o f
each.

resolution dated March 26, 2021, 1@eachland &uly

1 0 -aivadedhnto @800,45@qIity bhares of our Company of face value af

April 6, 2021

Other than 2
cash

9,80,04,50( Bonus issue 90.91 [ o

Total

10,78,04,95(

*

(€]
@
(©)
4)

(®)
(6)
@)
®)
9)
(10)

For further det ai |l GertaingCbrposate MattereDetails régdrdirsy tmaterigl acquisitions or divestments
of business/ undertakings, mergers, amalgamations or any revaluation of assets, in the last-1Busaess Purchase from
Glenmark Pharmaceuticals Limité@dn pagel49.

Transfer of 3,333 equity shares by Ashwin Dilip Jain to our Promoter.

Transfer of 4,53,418 equity shares by Sanjay Shivaji Desai to our Promoter

Transfer of 3,333 equity shares by Damanijit Singh to our Promoter.

Transfer of one equity share by Sanjay Shivaji Desai to each of (i) our Promoter jointly with V.S. Mani; (ii) our Promtbter jo
with Cherylann Pinto; (iii) our Promoter jointly with Glenn Saldanha; (iv) our Promoter jointly with Kanish Malik; (v) our
Promoter jointly with Rajesh Desai; and (vi) our Promoter jointly with Sujesh Vasudevan.

Transfer of one equity share held by Glenmark Pharmaceuticals Limited jointly with Cherylann Pinto to Cherylann Pinto.
Transfer of one equity share held by GlanknPharmaceuticals Limited jointly with Glenn Saldanha to Glenn Saldanha.
Transfer of one equity share held by Glenmark Pharmaceuticals Limited jointly with Kanish Malik to Kapil Kriplani.
Transfer of one equity share held by Glenmark Pharmaadsitiémited jointly with Sujesh Vasudev@anPraveen Kurkal.
Transfer of one equity share held by Glenmark Pharmaceuticals Limited jointly with Rajesh Desai to Rajesh Desai.
Transfer of one equity share held by GlennmRnlarmaceuticals Limited jointly with V.S Mani to V.S Mani.
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All the Equity Shares held by Glenmark Pharmaceuticals Limited were fullyupaith the respective dates of
allotment/ acquisition of suaiuity shares.

As of the date of thiBraft Red HerringProspectus, none of the Equity Shares held by our Promoter are pledged.

Detail s of Promoter-sms contribution and | ock

® Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted
post Offer Equity Sharecapital of our Company held by the Promoter shall be locked in for a period of three
years as minimum Promoter contribution from the date of Allotment and the shareholding of the Promoter in
excess of 20% of the fully diluted peSdffer Equity Share capal shall be locked in for a period of one year
from the date of Allotmentn terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held
by each of our Promoter, which are lockaednay be transferred to and amongst the members of theoferom
Groups or to any new promoter or persons in control of our Company, subject to continuation ofithélock
the hands of the transferees for the remaining period and compliance with the SEBI Takeover Regulations, a
applicable.

The Equity Shares hetby each of our Promoter which are lockedor a period of three years from the date

of Allotment may be pledged only with scheduled commercial banks or public financial institutions or
Systemically Important NBFCs or housing finance companies, aserallaecurity for loans granted by such
banks or public financial institutions or Systemically Important NBFCs or housing finance companies in terms
of Regulation 21(a) of the SEBI ICDR Regulations, provided that such loans have been granted forgbe purpo
of financing one or more of the objects of the Offer and pledge of the Equity Shares is a term of sanction of
such loans.

The Equity Shares held by the Promoter which are loakéat a period of one year from the date of Allotment

may be pledged onlwith scheduled commercial banks or public financial institutions or Systemically
Important NBFCs or housing finance companies, as collateral security for loans granted by such banks ot
public financial institutions or Systemically Important NBFCs or hagidinance companies in terms of
Regulation 21(b) of the SEBI ICDR Regulations, provided that pledge of the Equity Shares is one of the terms
of the sanction of loans. The legkmay continue pursuant to the invocation of pledge; however, the transferee
shall not be eligible to transfer the Equity Shares until the expiry of theitopkriod.

(ii) Details of the Equity Shares held by our Promoter to be lerkéat three years from the date of Allotment
as minimum Promoter 6s thetabletbelowbut i on are set forth
Name of Number of Date of Nature of | Face Value Offer / Percentage | Percentage
Promoter Equity allotment/ | transaction | per Equity | Acquisition | of the pre- | of the post
Shares transfer of Shar e| priceper | Offer paid- | Offer paid-
locked-in®®@|  Equity Equity Share| up capital | up capital
Shares and ) (%) (%)
when made
fully paid -up
Glenmark [ o [ ¢ [ g [ g [ 4 [ g
Pharmaceutiq
als Limited
Total

(iii)

(iv)

v)

*  Subject to finalisation of Basis of Allotment.
@) For a period of three yeaifsom the date of Allotment
@ All Equity Shares were fully paigp at the time of allotment/transfer

Our Company and the Promoter Selling Shareholder undertake that the Equity Shares that are being locked
are not ineligi bl e & contribationnmptermseot Regulatioro1 of fhe SEBDICERr 6
Regulations.

Our Promoter, Glenmark Pharmaceuticals Limited, has given its consent to include such number of Equity
Shares held by it as may constitute 20% of the fully diluted @fftr Equity Skare capital of our Company

as Promoteré6s Contribution as required under the

In this connection, please note that:

(a) The Equity Shares offered for Promoterds conf
the three immediatglpreceding years for consideration other than cash and revaluation of assets or
capitalisation of intangible assets was involved in such transaction, or (ii) Equity Shares resulting
from bonus issue by utilization of revaluation reserves or unrealiséts mfoour Company or bonus
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shares issued against Equity Shares, which are otherwise ineligible for computation of minimum
Promoterds contribution.

(b) The minimum Promoterés contribution does not
immediately preceding one year at a price lower than the price at which the Equity Shares are being
offered to the public in th@ffer.

(c) Our Company has not been farthby the conversion of one or more partnership firms or a limited
liability partnership firm.

(d) The Equity Shares forming part of the Promote

Other lock-in requirements:

@

(ii)

(iii)

In addition to the 20% of the fully dited post Offer shareholding of our Company held by the Promoter
locked in for three years as specified above, the entiréxffer Equity Share capital of our Company will be
lockedin for a period of one year from the date of Allotment except for anytfE§hares allotted to eligible
employees (whether currently employees or not) of our Company under ESOBn2DR21e Equity Shares
being offered as part of the Offer for Sale in this Offer

Our Promoter has agreed not to sell, transfer, chalgdge or otherwise encumber in any manner, the
Promoterds contribution from the date of fil-ing
in specified above, or for such other time as required under SEBI ICDR Regulations, exceptlss ma
permitted, in accordance with the SEBI ICDR Regulations.

Any Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be-ilodkec
period of 30 days from the date of Allotment.
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6. Shareholding Pattern of our Company
The table below presents the equity shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:
Category | Category of | Number of | Number of |Number | Number of | Total number| Shareholding| Number of Voting Rights | Number of | Shareholding,| Number of Number of Number of
(0} shareholder| shareholders| fully paid up |of Partly| shares |of shares helgas a % of total held in each class of shares asa% Locked in Shares pledged| Equity Shares
()} (L)) Equity Shares| paid-up | underlying (VII) number of securities (1X) Underlying | assuming full | shares (XII) or otherwise held in
held (1V) Equity | Depository | =(IV)+(V)+ shares Outstanding | conversion of encumbered | dematerialized
Shares | Receipts (VI) (calculated as| convertible | convertible (X111) form (X1V)
held (V) (D)) per SCRR, | Number of Voting | Total | securities [securities (asa|Number| As a |Number|As a %
1957) (VII) Rights asa%)| (including | percentage of| (a) % of (a) |of total
As a% of |Class: Equity| Total | of Warrants) | diluted share total Shares
(A+B+C2) Shares (A+B+ (X) capital) (XI)= Shares| held
C) (VI+(X) As a held (b)
% of (b)
(A+B+C2)
(A) Promoter 7| 10,78,04,950 0 0| 10,78,04,95 100.0¢ 10,78,04,95(10,78| 100.04 0 100.00 0 0.00 0| 0.00 10,78,04,95
and 04,95
Promoter 0
Group”
(B) Public 0 0 0 0 0 0.00 0 0] 0.00 0 0.00 0] 0.00 0 0.00 0
©) Non 0 0 0 0 0 0.00 0 0| 0.00 0 0.00 0| 0.00 0| 0.00 0
Promoter-
Non Public
(C1) Shares 0 0 0 0 0 0.00 0 0f 0.00 0 0.00 0 0.00 0| 0.00 0
underlying
DRs
(C2) Shares held 0 0 0 0 0 0.00 0 0f 0.00 0 0.00 0 0.00 0| 0.00 0
by Employee
Trusts
Total 7| 10,78,04,950 0 0| 10,78,04,95 100.0¢ 10,78,04,95(10,78| 100.00 0 100.00 0| 0.00 0| 0.00 10,78,04,95
04,95
0

*

as nominees of Glenmark Pharmaceais Limited
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7.

Details of Equity Shareholding of the major Shareholders of our Company

(i)

(ii)

(iii)

(iv)

The major Shareholders holding 1% or more of the-paidquity Share capital of the Company and the
number of Equity Shares held by them aghandate of this Draft Red Herring Prospectus are set forth in the
table below:

Sr. Name of the Number of Equity Shares on a Percentage of the preOffer Equity Share
No. Shareholder fully diluted basis capital (%) on a fully diluted basis
1. Glenmark 10,78,04,9507 100%
Phamaceuticals
Limited

* 10,78,04,20 Equity Shares are held by Glenmark Pharmaceuticals Limitediem&quity Share eachare held by
Glenn Saldanha, Cherylann Pinto, V.S Mani, Rajesh D&sxiil Kriplani and Praveen Kurkaln their capacity as
nominees of Glenmark Pharmaceuticals Limited

The major Shareholders who held 1% or more of the-paigquity Share capital of the Company and the
number of Equity Shares held by them 10 days prior to the date of this Draft Red Hesepgdius are set
forth in the table below:

Sr. Name of the Number of Equity Shares on a Percentage of the preOffer Equity Share
No. Shareholder fully diluted basis capital (%) on a fully diluted basis
1. Glenmark 10,78,04,9507 100%
Pharmaceuticals
Limited

* 10,78,04,92Equity Shares are held by Glenmark Pharmaceuticals Limited and five Equity Shares each are held by
Glenn Saldanha, Cherylann Pinto, V.S Mani, Rajesh Desai, Kapil Kriplani and Praveen Kurkal in their capacity as
nominees of Glenmark Pharmaceuticals Limited

The major Shareholders who held 1% or more of the-paidquity share capital of our Company and the
number of equity shares held by them one year prior to the date of this Draft Red Herring Prospectus are se
forth in the table below:

Sr. Name of the Number of equity shares on a Percentage of the preOffer equity share
No. Shareholder fully diluted basis capital (%) on a fully diluted basis
1. Glenmark 19,60,090% 100%
Pharmaceuticals
Limited

* 19,60,084equity sharesof face value 6f 10 eachwereheld by Glenmark Pharmaceuticals Limited and one equity
share eachwas held by Glenn Saldanha, Cherylann Pinto, V.S Mani, Rajesh Desai, Kanish Malik and Sujesh
Vasudevan as joint holders with Glenmark Pharmaceuticals Limited

The major Shareholders whreld 1% or more of the paigp equity share capital of the Company and the
number of equity shares held by them two years prior to the date of this Draft Red Herring Prospectus are se
forth in the table below:

Sr. Name of the Number of equity shares on a Percentage of the preOffer equity share
No. Shareholder fully diluted basis capital (%) on a fully diluted basis
1. Glenmark 19,60,096 100%
Pharmaceuticals
Limited

* 19,60,084equity shares of face value"ofl0 eachwere held by Glenmark Pharmaceuticals Limited and one equity
share each was held by Glenn Saldanha, Cherylann Pinto, V.S Mani, Rajesh Desai, Kanish Malik and Sujesh
Vasudevan as joint holders with Glenmark Pharmaceuticals Limited

Details of Equity Shares leld by our Directors, Key Managerial Personnel, Promoter Group and directors of our
Promoter

(i)

Except as stated below, our Directors do not hold any Equity Shares in our Company.

S. No. Name No. of Equity Percentage of the Number of Percentage of the
Shares pre- Offer Equity employee stock post Offer of
Share Captal (%) options Equity Share
outstanding* Capital (%)
1. Glenn Saldanha 5* Negligible - [ 0
2. V.S. Mani 5* Negligible - [ §

* In their capacity as nominees on behalf of Glennftrermaceuticals Limited
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10.

11.

12.

13.

14.

15.

(i) Set out below are the details of the Equity Shares held by our Promoter and the members of our Promote
Group (other than the Promoter) and the directors of our Promoter in our Company:

S. No. Name No. of Equity Shares Percentage of the pre Percentage of the post
Offer Equity Share Offer Equity Share
Capital (%) Capital (%)
Promoter
1. Glenmark 10,78,04,9507 100.00% [ ©
Pharmaceuticals
Limited
Total (A) 10,78,04,95( 100.006 [ &
Promoter Group
Glenn Saldanha 5# Negligible [ ©
Cherylann Pinto 5% Negligible [ ©
Total (B) 10 Negligible [ §
Directors of our Promoter
1. Glenn Saldanha 5* Negligible [ §
2. Cherylann Pinto 5# Negligible [ O
3. V.S. Mani 5% Negligible [ ©
4. Rajesh Desai 5% Negligible [ ©
Total (C) 20 Negligible [ O

10,78,04,920 Equity Shares are held by Glenmark Pharmaceuticals Limited and five Equity Shares each are held by
Glenn Saldanha, Cherylann Pinto, V.S Mani, Rajesh Desai, Kapil Kriplani and Praveen Kurkal in their capacity as
nominees of Glenmark Pharmaceats Limited

#  Glem Saldanha, Cherylann Pinto, V.S. Mani and Rajesh Desai are directors of Glenmark Pharmaceuticals Limited
and holdfive Equity Sharseach in the capacity as nominees of Glenmark Pharmaceuticals Limited

Employee Stock OptionPlan 2021( A ESOP 202 10)

Our Board has approved the ESOP 2021 pursuant to its resolution Afatieds, 2021 and our Shareholders
haveapproved the ESOP 2021 pursuant to a special resolutionAjate, 2021.Pursuant to the ESOP 2021, options

to acquire Equity Sdres may be granted to eligible employees (as defined in the ESOP 2021) including (i) a permanent
employee who is on the payroll of the Company, working in or out of India; or (ii) a director of the Company, whether
a whole time director or not but excladian independent director; or (iii) an employee, as provided in (i) or (ii) above,

of a subsidiary, in India or outside India, or dfadding company of the Company, but excludes: (a@aployee, who

is a Promoter or belongs to the Promoter Group; bBha @irector who either by himself or through his relatives or
through anyoody corporate, directly or indirectly holds more than 10% of the outstanding equity shares of the Company.
ESOP 2021 is compliant with the SEBI SBEB Regulations. The ESOP 208imates that the total number of
Equity Shares to be issued pursuant to exercise of options under the ESOP 2021 shall nd0gs@@EMDEquity

Shares. No options have been granted, vested or exercised under the ES@PB tP@2datef filing of this Draft Red

Herring Prospectus.

None of the Lead Managers or their respective associates, as defined in the SEBI Merchant Bankers Regulations, hc
any Equity Shares in our Company as on the date of this Draft Red Herring Prospectus.

There are no partly padiup Equity Shares as on the date of this Draft Red Herring Prospectus and all Equity Shares
issued pursuant to ti@ffer will be fully paid up at the time of Allotment.

Except to the extent of the Offer for Sale, our Promoter, shall not participateOfféheOur Promoter Group shall not
participate in the Offer.

Our Company has not made any public issue since its incorporation and has not made any rights issue of any kind
class of securities since its incorporation.

Our Company has not made apgnus issue of any kind or class of securities since its incorporation other than as
di s c | o Sham Cdpital History of our Compainy on 65 a g e

Except as disclosed belowpme of the directors of our Promoter, our Directors, or ttedatives, or our Promoter
Group have purchased or sold any securities of our Company during the period of six months immediately precedin
the date of filing of this Draft Red Herring Prospectus
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16.
17.

18.

19.

20.

21.

22.

23.

Date of transfer/ No. of Nature of Nature of Face Value per| Transfer price/ | Percentage of
allotment of equity equity transaction consideration ([equi ty issue price per | the pre- Offer
shares/ date when shares equity capital (%)

fully-paid up allotted/
transferred
February23, 2021 (@) TransfefY Cash 10 10 Negligible
February23, 2021 (@) Transfef? Cash 10 10 Negligible
February23, 2021 Q) Transfef? Cash 10 10 Negligible
February23, 2021 (1) Transfef Cash 10 10 Negligible
February23, 2021 (@) Transfef? Cash 10 10 Negligible
February23, 2021 (@) Transfef® Cash 10 10 Negligible

@ Transfer of one equity share held by Glenmark Pharmaceuticals Limited jointly with Cherylann Pinto to Cherylann Pinto.
@ Transfer of one equity share held by Glennfanlarmaceuticals Limited jointly with Glenn Saldanha to Glenn Saldanha.

@) Transfer of one equity share held by Glenmark Pharmaceuticals Limited jointly with Kanish Malik to Kapil Kriplani.

@ Transfer of one equity share held by Glenmark Pharmaceutigaited jointly with Sujesh Vasudevan to Praveen Kurkal.

®)  Transfer of one equity share held by Glenmark Pharmaceuticals Limited jointly with Rajesh Desai to Rajesh Desai.

®  Transfer of one equity share held by Glenmark Pharmaceuticals Lijoitely with V.S Mani to V.S Mani.

As of the date of the filing of this Draft Red Herring Prospectus, the total number of our Shareholders is 7.

Our Company, our Directors and the Lead Managers have not oragietered into any buyack arrangements for
purchase of Equity Shares.

There will be no further issue of Equity Shares whether by way of issue of bonus shares, rights issue, preferential isst
or any other manner during the period commencing from tteealdiling of this Draft Red Herring Prospectus until

the listing of the Equity Shares on the Stock Exchanges pursuantQfféhether than in connection with any issue of
Equity Shares pursuant to exercise of options granted under the ESOP 2021.

No person connected with the Offer, including, but not limited to, the members of the Syndicate, our Company, the
Directors, Promoter, members of their respective Promoter Group, shall offer or make payment of any incentive, direc
or indirect, in the naturefaiscount, commission and allowance, except for fees or commission for services rendered

in relation to the Offer, in any manner, whether in cash or kind or services or otherwise, to any Bidder for making a Bid.

Subject to valid Bids being received atatrove theOffer Price, undessubscription, if any, in any category including

the Shareholders Reservation Portion, except the QIB Portion, would be allowed to be met withesgibm other
categories or a combination of categories at the discretionroEompany and the Promoter Selling Shareholder in
consultation with the Lead Managers and the Designated Stock Exchange. The unsubscribed portion if any, in th
Shareholders Reservation Portion, shall be added back to ti@ffidiet

There have been namfincing arrangements whereby our Promoter Group, the directors of our Promoter, our Directors,
and their relatives have financed the purchase by any other person of securities of our Company other than in the normr
course of the business of the financemgity, during a period of six months preceding the date of filing of this Draft
Red Herring Prospectus.

Our Company presently does not intend or propose and is not under negotiations or considerations to alter its capit
structure for a period of six mtrs from the Bid/Offer Opening Date, by way of split or consolidation of the
denomination of Equity Shares or further issue of Equity Shares (including issue of securities convertible into or
exchangeable, directly or indirectly for Equity Shares) whether on a preferentsabblgiway of issue of bonus shares

or on a rights basis or by way of further public issue of Equity Shares or qualified institutions placements or otherwise
There are no outstanding convertible securities or any other right which would entitle amygmsreption to receive

Equity Shares, as on the date of this Draft Red Herring ProspBectivéded, however, that the foregoing restrictions

do not apply to: (a) the issuance of any Equity Shares und@ftle (b) any issuance, pursuant to the exercs
employee stock options under ESOP 2021.

The Equity Shares held by any person other than our Promoter and-lodke period of one year from the date of
Allotment in theOffer may be transferred to any other person holding the Equity Sharesasbildtkeein, subject to
continuation of the lockn in the hands of transferees for the remaining period (and such transferees shall not be eligible
to transfer until the expiry of the logk period) and compliance with the Takeover Regulations.
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OBJECTS OF THE OFFER

The Offer comprises of a Fresh Issue oftodd] Equi ty Shar el§600miligrgby eugGompamy gnd anoOffer
for Sale ofugo 7,305,245 qui t y Shar es 0] miligngy teegPrmotenSgllintsloareholdgr.

Offer for Sale

The Promoter Selling Shareholder will be entitled to the proceeds from the Offer for Sale. Our Company will not receive any
proceeds from the Offer for Sale. All fees and expenses in relation @fféreother than the listinfees (which shall be borne

by our Company) shall be shared amongst our Company and the Promoter Selling Shamairslaant to th@©ffer andin
accordance with applicable laws. However, for ease of operations, expenses of the Promoter Selling Simaaghaldtre

outset, be borne by our Company on behalf of the Promoter Selling Shareholder, and the Promoter Selling Shareholder agr
that it will reimburse our Company for all such expenses, upon successful completio®fiéthie accordance with @ticable

laws.

Objects of the FreshOffer
Our Company proposes to utilise the Net Proceeds from &sh Fssue towards funding the following objects:

1. Payment of outstanding purchase consideration to the Promotke fepinoff of the API business frontné Promoter
into our Companyursuant to the Business Purchase Agreement;

2. Funding capital expenditure requirements; and
3. General corporate purposes.

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable |
(i) to undertake our existing business activities anddiijndertake the activities proposed to be funded from the Net Proceeds.
Further, our Company expects to receive the benefits of the listing of the Equity Shares including enhancing our nikibility a
our brand image among our existing and potential customers.

Net Proceeds

The details of the proceeds from the Fresh Issaesummarized in the following table:

Particulars Estimated amount
(" in million)
Gross proceeds from the Fresh Issue 11,600
(Less) Fresh Issue expendes [ 6
Net Proceeds of the Fresh Issué¢ (h Het Froceeds ) [ o

®  To be finalised upon determination of fBéer Price and updated in the Prospectus prior to filing with the RoC.
Requirement of funds,schedule of implementatiorand utilization of Net Proceeds

The Net Proceeds are proposed taitiesed in accordance i the details provided below:

Particulars Amount ( in million)
Payment of outstanding purchase consideration to the Promoter &pirthaf of the API business 9,000.00Y
from the Promoter into our Compapursuant to the Business Purchase Agreement
Funding the capital expenditure requirements 1,527.64
General corporate purpo&és [ O
Total [ §

@ The amount isnclusive oficcruedinterestpayable

@ To be finalised upon determination of th&fer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised
for general corporate purposes shall not exceed 25% of the Net Proceeds of this§uesh

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of implementat
and deployment of funds set forth in the table below:
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(" _in million)

Particulars Total Amount to be | Estimated schedule of deployment of
estimated cost| funded from Net Proceeds in
Net Fiscal 2022| Fiscal 2023| Fiscal 2024
Proceed$"

Payment of outstanding purchase consideration to the 9,000.00 9,000Q00 9,00000 - -
Promoter fotthe spinoff of the API business from the
Promoter into our Comparpursuant tahe Business
Purchase Agreement
Funding the capital expenditure requirements 1,527.64 1,527.64 663.05 403.48 461.11]
General corporate purpo&és [ © [ § [ § [ § [ §
Total [ O [ O [ O [ O [ 0

@  The amount iclusive of interespayable
@ To be finalised upon determination of théfer Price and updated in the Prospectus prior to filing with the Rid@. amount utilised
for general corporate purposes shall not exceed 25% of the Net Proceeds of the Fresh Issue.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based or
current business plan, management estimates, current and valid quotations from suppliers, and other commercial and techn
factas. We may have to revise our funding requirements and deployment on account of a variety of factors such as our financi
and market condition, business and strategy, competition, negotiation with suppliers, variation in cost estimates afi account
factas, including changes in design or configuration of the equipment and interest or exchange rate fluctuations and othe
external factors including changes in the price of the equipment due to variation in commodity prices which may not be withir
the controlof our managementhis may entail rescheduling or revising the planned expenditure and funding requirements,
including the expenditure for a particular purpassject to compliance with applicablelBwo r  f ur t h eRisk khetdrsa i | s
T We intendo use a portion of the Net Proceeds of the Fresh Issue to pay outstanding purchase consideration under the Busine
Purchase Agreement to our Promoter. Our Promoter will also sell Equity Shares in the Offer and we will not receive any
proceeds from suclake of such Equity Shares by the Promoter. Also, management has discretion in how it may use a portion o
the Net Proceeds of the Fresh Issue. Any variation in the utilization of our Net Proceeds would be subject to certaieeomplia
requirements, includig pr i or s h ar é.hothedegtensoar Campany ie wnable to utilise any portion of the Net
Proceeds towards the aforementioned objects oOffer, as per the estimated schedule of deployment specified above, our
Company shall deploy the Net Proceeds in the subsequerisF®aards the aforementioned objects.

Means of Finance

The fund requirements for all objects are proposed to be entirely funded from the Net Proceeds. Accordingly, we confirm the
there is no requirement for us to make firm arrangements of finance threrififible means towards 75% of the stated means
of finance.

In case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased funchtequireme
for a particular purpose may be financed by our internal accandlsor debt, as required. If the actual utilisation towards any

of the objects is lower than the proposed deploynseich balance will be used for funding other objects as mentioned above or
towards general corporate purposes to the extent that thartaiant to be utilised towards general corporate purposes will not
exceed 25% of the Net Proceeds from the Fresh Issue in accordance with the SEBI ICDR Regulations.

Details of the objects of theéDffer

1. Payment of outstanding purchase consideration fothe spin-off of the API business from the Promoter into our
Company

Our Company entered into a Business Purchase Agreement with our Promoter pursuant to which we have acquired tl
API business from our Promoter which compriseintér alia, the manufacturingacilities, movable assets, intellectual
property, employees and corresponding liabilities by way of a slump sale. The aggregate consideration for the transfe
of business in accordance with the Business Purchase Agreemehgi21.94 million. As on Dexnber 31, 2020, our
Company h a3b5lmédliondinclusiv8 gfaBat the rate of 12% p.a. applicable from January 1, 2020 to March

31, 2020 and for any outstanding amount beyond April 1, 2020, at an interest rate of)3&otpeaPromoter, and as
of December 31, 2020 the outstanding liability towards the Promaier 9, 585. 12 mi |l Il i on (i n
Our Company was required to pay the purchase consideration within a period of 120 days from the closing date unde
the Business Purchase Agreement and any delay in connection to payment of the purchase consideration is subject
interestat the rate ofl2% p.a.applicable from January 1, 2020 to March 31, 2020fanény outstanding amount
beyond April 1, 2020, atrainterest rate 09% p.a. untilthe total amounts outstanding. The date for payment of
consideration and the terms of payment (including the interest rate) have been amended from time to time. Pursuant
a letter of extension datéddarch 31 2021, inter-alia the period of payment of the purchase consideration has been
extended tdMarch 31, 202.
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We propose to wut i LODmilkon feom tha MebRratdeds tofvards gaynedt 6f remaining purchase
consideratior(inclusive of interestjo our Pomoter.We believe that the acquisition of API business has enailed
Companyto commence business operations amhufacture specialised and profitable products including niche and
technically complex molecule®Ve believe that such payment will helgluee our liabilities and enable utilization of
our internal accruals for further investment in business growth and expand our business in the coming years.

Al s o HistaryeandiCertain Corporate MattersDetails regarding materiahcquisitions or divestments of business/
undertakings, mergers, amalgamations or any revaluation of assets, in the last 10 ¥emisess Purchase from
Glenmark Pharmaceuticals Limitéd o n 149 #&gadescription of the acquisition of the API businasd the
Business Purchase Agreement.

Further, other than the payment of outstanding consideration to the Préonaterspinoff of the API business from

the Promoter into our Compagyrsuant to the Business Purchase Agreement (as discussed abadhe)racdipt of

the proceeds of the Offer for Sale by the Promoter, there are no material existing or anticipated traimseattitios

to utilisation of the proceeds of tldfer with the Promoter, Promoter Group, Directors, key managerial personnel and
Group Companies.

Funding capital expenditure requirements of the Company

We aim to continue investing in expansion of capacity at our manufacturing facility located at Dahej, Gujarat, to meet
the anticipated future demand of our generic API prodéasart of suchexpansionwe require investment in civil

work and installation of various equipment such as (i) process equipment; (ii) utility equipment; (iii) Heating,
Ventilation anddVACion Gogmsdietm; ominmg (( &) nseFortiuahendetals, sea n d
fiOur Busines3Our Strategie8 o n 125a g e

Our Board in its meeting datégril 6, 2021a ppr oved an amount of 1,527.64 mi
expenditure from the Net Proceeds. Our Company has receivedopmfedm various vendors for the proposed capital
expenditure and is yet to place any orders or enter into definitive agreements for construction of wakcavild
various equipment such as (i) process equipment; (ii) utility equipridnHVAC system; and (iv) mechanical and
insulation works. If the construction of civitork and purchase of the equipment is not completed from the Net
Proceeds, then the remainingsts shall be mdtom our internal accrualdNo seconehand or used equipment are
proposed to be purchased out of the Net Proceeds.

The breakdown of such estimated costs are set forth below**:

Sr. Particulars Total Estimated Amount to be Quotation/cost summaryreceived Date of
No. cost ( funded from the from Quotation/cost
Million)*** Net Proceeds ( summary
Million)
1 Civil Works* 472.00 472.00 Technophil Engineers March 1, 2021
2 Process 562.31 562.31] Graphite India Limited, Blag Decembed5,
equipment** Carboblocks Private Limited, Ninl 20207 April 9,
Engineering Private Limited, Sukhr 2021
Machines Private Limited, Polmg
Vesnfer Private Limited, GMM Pfaudl
Limited, HLE Glasscoat Limited
Myriadly Engineering & Busines
Solutions Private Limited, Steelcor|
Engineering, Dharma  Engineerin
Decbectochem  Engineering  Priv.
Limited, BEW Engineering Privat
Limited, Fluoro Tech Engineering Work|
Kothari Pharma Technologies Priv
Limited, Goel Scientific Glass Work
Limited
3 Utility 115.23 115.23| Atlas Copco (India) Limited, Frick Indi December Q,
equipment** Limited, Polman Vesnfer Private Limitel 20207 March 23,
Citizen Industries, Regport Technolog 2021
Private Limited, Daikin Airconditionin
India  Private  Limited, Rushah
Enterprises, Advance Cooli Towers
Private Limited, Praj Hipurity Systes
Limited
4 HVAC * 101.00 101.00| Technophil Engineers March 1, 2021
6 Mechanical and 277.10 277.10 Technophil Engineers March 1, 2021
Insulatiorf
1,527.64 1,527.64
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*  Report dated March 1, 2021 issuedTmwchnophil Engineers, engineering consultants

**  Certified byN.K Mittal & AssociatesChartered Accoumint by way of certificate datedipril 15, 2021.

***  Certain equipment quotations and cestimates are subject to additional charges including GST and other applicable taxes,
freight, transit, installation costs, forward cost, commissioning charges, transportation costs, packaging costs, insurance,
duties, and other government and statutowds, as applicable, which will be paid from Net Proceeds or our internal accruals,
as applicable.

A. Civil Works

Civil and structural works for the Dahglant, Gujarat include site development, building of compound walls,
structural works for erection of plant and machinery, creation of intermediate production and finished
production areas, creation of storage area, and construction of staircases.

B. ProcessEquipment

Process equipment are required for actual production of intermediate and finished APl products. Such
equipment includes reactors of various types such as stastéedseactors and glakse reactors, centrifuges,
dryers, condensers, variotypes of filters and tanks and receivers.

C. Utility Equipment

Utilities equipment are required for air and water connection to the production lines, which are used for
generating pure steam, purified water and required gases. Such equipment includesdbtacikrahutility
equipment, water cooled centrifugal chiller, chilled water lines, air dryer and receiver, pipelines and fittings,
brine chiller etc.

D. HVAC

HVAC refers to heating, ventilation, and air conditioning equipment used in to control tbendtions
heating and cooling. Such system includes air handling units, laminated airflow, ddetingers, risers,
filters, dehumidifier etc.

E. Mechanical and Insulation

Mechanical and insulation works include cost of pipes, pipe fittings, valves, miscelaleeLfittings
including erection of these items, cost of Insulation including erection, and cost of painting.

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring Prospectu:
However, we have not eered into any definitive agreements with any of these vendors and there can be no assurance
that the same vendors would be engaged to eventually supply the equipment or at the same costs. The quantity
equipment to be purchased is based on the presinat=s of our management. Our Company shall have the flexibility

to deploy such equipment at the manufacturing and R&D facilities, according to the business requirements of sucl
facilities and based on the estimates of our management. The actual meggignt has not been finalised as on
the date of this Draft Red H eRiskFRactags Weintersd poautdlise @ portionFob r f
the Net Proceeds for funding our capital expenditure requirengents.

3. General corporate purposes

Our Company proposes to deploy the balance Net Proceeds aggregafingfo mi | | i on t owar ds
purposes, subject to such utilisation not exceeding 25% of the Net Proceeds of the Fresh Issue, in compliance wi
Regulation 7(2) of the SEBI IOB Regulations. The general corporate purposes for which our Company proposes to
utilise the Net Proceeds include but are not limited to funding growth opportunities, strategic initiativegnnirgs,
partnerships, marketing and business developmentnses, expansion of faciliies and meeting exigencies and
expenses incurred by our Company in the ordinary course of business. In addition to the above, our Company ma
utilise the Net Proceeds towards other expenditure (in the ordinary course of Husimsgdered expedient and as
approved periodically by the Board or a duly constituted committee thereof, subject to compliance with necessary
provisions of the Companies Act. The quantum of utilisation of funds towards each of the above purposes will be
determined by our Board, based on the amount actually available under this head and the business requirements of c
Company, from time to time. Our Company6s management
flexibility in utilising surdus amounts, if any.

Offer expenses

The total expenses of ti@ffer are estimated to be approximately 6 ] nThelOffer related expenses include fees payable
to the Lead Managers and legal counsel, fees payable to the auditors, brokerage and selling commission, commission payabl
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Regi stered Brokers, SCSBsd6 fees, R e g iistg anchmariketingfexenses ang all i n t
other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

Other tharthe listing fees, which will be solely borne by our Company, all costs, charges, fees and expenses sbatedes as

with and incurred in connection with tiafer including, interalia, filing fees, book building fees and other charges, fees and
expenses of the SEBI, the Stock Exchanges, the Registrar of Companies and any other Governmental Authorityg,advertisi
printing, road show expensesg;commodation and travel expendess and expenses of the legal counsel to the Company and
theIndian and internationdégal counsel to the Lead Managers, fees and expenses of the statutory auditors, registrar fees an
broker fees (including fees for procuring of applications), bank charges, fees and expenses of the Lead Managers, syndic:
members, SCSBs, other Designated Intermediaries and any other consultant, advisor or third party in connecti@ffeith the
shallbe borne by the Company and Promoter in proportion to the number of Equity Shares issued and Allotted by the Compar
pursuant to the Fresh Issue and/or transferred by the Promoter pursuarDtfettier Sale. All the expenses relating to the

Offer shallbe paid by the Company in the first instance. Upaecessful completion of ti@ffer, the Promoter shalland to the

extent liable,reimburse the Company for expensesurred by the Companipn relation to theOffer for Sale on its behalf;
provided howeer, in the event th®©ffer is withdrawnby the Companwand/ or the Promoter or is not completed for any reason
whatsoever, alDffer related expenses shall be borne by the Company.

The breakup of theOffer expenses is as follows:

Activity Estimated As a % of the total As a % of the total
expensed)® estimatedOffer Offer sizeé®
( i n_ mi expensed)
Lead Managers fees [ § [ § [ 0
Commission/processing fee for SCSBs, Sponsor Bank a| [ § [ 0 [ §

Bankers to th®ffer. Brokerage, underwriting commission
and selling commission and bidding charges for Membe
the Syndicate, Registered Brokers, RTAs and CBPs
Fees payable to theeBistrar to th&ffer [
Fees payable to the other advisors toQiffer
Others
- Listing fees, SEBI filing fees, BSE and NSE procesg [
fees, book building software fees and other regulatg
expenses
- Printing and stationery
- Advertising and marketing expenses
- Fee payable to legal counsels
- Miscellaneous
Total estimatedOffer expenses
@ To be incorporated in the Prospectus post finalization ofxtfier Price.
@ Selling commission payable to the SCSBs on the portion for Retail Individual Bidders ahubtitational Bidders which are directly
procured by the SCSBs, would be as follows:
Portion for Retail Individual Bidders* [6]% of the Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Bidders* [6]% of the Amount Allotted (plus applicable taxes)
*  Amount Allotted is the product of the number of Equity Shares AlktigtheOffer Price.
Sponsor Bank will be entitled to processing f€e[d] for every valid ASBA Form for Bids made by R#Bsl Eligible GPL Shareholders
using UPI Mechanism. The Sponsor Bank shall be responsible for making payments to third parties such as the remitt€t laauak, NP
such other parties as required in connection with the performance of its duties under applicable SEBI circulars, amandments
applicable laws.
@) Registered Brokers will be entitled to a commissich [af] per valid ASBA Form submitted to thday Retail Individual Bidders and
NortInstitutional Biddersand uploaded on the electronic bidding system of the Stock Exchanges.
@ Membes of syndicate, RTAs, CDPs and SCSBs (for the forms directly procured by them) will be entitled to selling commission as belo
1 Portion for Retail Individual Bidders:q]% of the Amount Allotted*
9 Portion for NonlInstitutional Bidders:p]% of the Amount Atitted*
*  Amount Allotted is the product of the number of Equity Shares Allotted atdfén®rice.
Note: All of the above are exclusive of applicable taxes
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Bridge Financing Facilities

Our Company has not availed any bridge loans from any bariksacial institutions as on the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Means of finance

The fund requirements set dot the aforesaid objects of ti@ffer are proposed to be met entirélgm the Net Proceeds and
internal accruals. Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance throug
verifiable means towards at least 75% of the stated means of finance, excluding the amount toflmrafeeéresh Issue and
existing identifiable accruals as required under the SEBI ICDR Regulations.
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Interim use of Net Proceeds

Pending utilisation for the purposes described aboue,Company will deposit the Net Proceeds only with one or more
scheduld commercial banks included in Second Schedule of Reserve Bank of India Act, 1934 as may be approved by our Boal
or IPO Committeeln accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the
Net Proceeds for lying, trading or otherwise dealing in the shares of any listed company.

Monitoring of utilization of funds

Our Company has appointgddals the monitoring agency in accordance with Regulation 41 of the SEBI ICDR Regulations.
Our Board and the monitoring exgcy will monitor the utilisation of the Net Proceeds, and submit the report required under
Regulation 41(2) of the SEBI ICDR Regulations.

Our Company will disclose the utilisation of the Net Proceeds under a separate head in our balance sheet hngevidmt

details, for all such amounts that have not been utilised. Our Company will indicate investments, if any, of unutilised Nef
Proceeds in the balance sheet of our Company for the relevant Fiscals subsequent to receipt of listing and trealm§appro

the Stock Exchanges.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Aud
Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shallgtaggaent of funds
utilized for purposes other than those stated in the Red Herring Prospectus and place it before the Audit Committee and me
other disclosures as may be required until such time as the Net Proceeds remain unutilized. Such slisdldsiraade only

until such time that all the Net Proceeds have been utilized in full. The statement shall be certified by the statatarf@udit
Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our smafidarnish to the

Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilization of trsegbtbeced
Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of categamatidss in the actual utilization

of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above. This information will alsed@publish
newspapers simultaneously with the interim or annual financial results and explamagiachfvariation (if any) will be included

in our Directordés report, after placing the same before

Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall nobyjectstbe

the Offer without our Company being authorised to do so by the Shareholders by way of a special resolution through poste
ball ot . I n addition, the notice issued to thePoSdiBalloe hol d
Noticed) shall specify the prescribed details as required u
shall simultaneously be published in the newspapers, one in English and one in Marathi, being the regional language
Maharashtra, where our Registered Office is situated in accordance with the Companies Act and applicable rules. Our Promo
will be required to provide an exit opportunity to such shareholders who do not agree to the proposal to vary the sigjacts, at
price, and in such manner, in accordance with our Articles of Association, and the SEBI ICDR Regulations.

Appraising entity

None of the objects of thi®ffer, for which the Net Proceeds will be utilized, have been appraigethy bank or financial
institution.

Strategic or Financial Partners
There are no strategic or financial partners to the Objects @fffae
Other confirmations

Except to the extent of the proceeds received pursuant to the Offer for Sale by our Promoter and payment ofjquisthadm
consideration fothe spinoff of the APl business from the Promoter into our Companguant to the Business Purchase
Agreement to our Promoter out of the Net Proceeds, none of our Promoter, Dikestonsnagerial personné&romoter Group

or Group Companies will receive any portion of Gifer proceeds.
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BASIS FOR OFFER PRICE

The Offer Price will be determined by our Company and the Promoter Selling Shareholder, in consultation wéhdthe
Managerson the basis of assessment of market demand for the Equity Shares offered through the Book Building Process al
on the basis of quantitative and qualitative factors as described below. The face value of the Equity Shaashieind the

OfferPricee [ 6] times the face value at the | ower end of the
Price Band.
Bi dder s s Ow Busidessr, Riski &actrs , Resliated Financial Informatien a kMdn dégement 6 s Di sc

Analysis & Financial Condition and Results of Operatiof®ginningon pags 121, 23, 173and256, respectively, to have an
informed view before making an investment decision.

Quialitative Factors
We believe that some of the qualitative factors which form the basis for computi@ff¢h@rice are as follows:

Leadership in select high value, hoommoditized APIs in chronic therapeutic areas;
Strong relationships with leading global generic comgmni

Quality-focused compliant manufacturing and R&D infrastructure;

Strong focus on sustainability in operations;

Cost leadership across products through careful monitoring and continuous effort;
Experienced management team with proven track record.

= =4 =8 -4 -89

Forfuw t her d ®©Ourd8usiness OusStrengttid o n 128a g e
Quantitative Factors

Certain information presented below, relating to our Company, is based on the Restated Financial Information. Foedetails, s
fiRestated Financial Informati@rbeginningon pagel73

Some of the quantitative factors which may form the basis for computil@fféxePrice are as follows:

1. Basic and Diluted Earnings Per Share (AEPS0), as adj

As per theRestatedrinancial Informatiorof the Company
Financial Period Basic EPS Diluted EP Weight

Nine months ended 31 December 2020* 22.90 22.90
Financial Year 2020 29.04 29.04 3
Financial YeaR019 24.64 24.64 2
Financial YeaR018 (7.89 (7.89 1
Weighted Average 21.42 21.42
*  Not Annualised
Notes:
(1) Basi c ear ni ng_s Rgstated pmflioasforthe fy€ar)attributable to equity shareholders

Weighted average number of equity shares in calculating basic EPS
e ar ni n_Restatpdemfitossforthe gear(attributable to equity shareholders
Weighted average number of diluted equity shares in calculating diluted EPS

(3) The weighted average basic and diluted EPS is a product of basic and diluted EPS and respective assigndiglidiamthe
resultant by total aggregate weight.

(4) Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computed in
accordance with Indian Accounting Standard 33 notified under the Companies (Amtiaonting Standards) Rules of 2015
(as amended).

(5) Weightedaveragenumber of Equity Shares is the number of equity shares outstanding at the beginning of the year adjusted by
the number of equity shares issued during the year multiplied by thevéighting factor. The weighted average number of
equity shares outstanding during the period is adjusted for bonus issue and share split.

(6) As per Board of directors recommendation as on Febr@82021 andapproval of theShareholderslatedMarch 8, 2021,
our Company has increased asithorisedshare capital t6 460 million consisting of 40,000,000 equity shares of face value
of” 10 each and 600,000 Cumulative Convertible Preference Sharekd6feach.

Further,as per the recommendation of the Boaf®wectors dated March 10, 2021 and the approval of the Shareholder dated
March 26, 2021the existing equity shares weseb-dividedinto 200,000,000 equity shares of face value »fach. Pursuant

to this resolution the existing issued, paid up antdssuibed share capital of the Company stands subdivided to 9,800,450
equity shares 6f 2 each.

(2 Diluted

Further as per recommendation of the Board of Directors dated ME®cRP021 and approval of the shareholders dated March
26,2021, the Company has issued 98,004,500 benuisy shares of face valueoR each in ratio of 10:1 (i.e. 10 (Ten) Bonus
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Shares for every 1 (One) Equity Share). Consequently, the issued, subsodbeaicup share capital has increased™o
215.61 million comprising of 107,804,950 equity shares of face valug each.

Price/ Earning (fAP/EO) r at[iddb]o] éppriEguitysShareon t o Pri ce Ban

Particulars P/E at the lower end of Prie | P/E at the higher end of Price
Band (no. of times) Band (no. of times)
Based on Basic EPS for Financial Y2820 [ § [ §
Based on Diluted EPS for Financial Ye&#20 [ § [
Industry P/E ratio
P/E Ratio

Highest 73.0
Lowest 116
Average 311

Notes:

(1) The industry high and low has been considered from the industry peer set provided latesanttbis The industryaverage
has been calculated as the arithmetic average P/E of the industry peer set disclosed in this section. For furtheredétdils, se
Comparison of Accounting Rati8s with Listed Industry Pee

Average Return on Net Worth (ARoONWO)

As per the Restatl Financial Informationf our Company

Particulars RoNW % Weight
Nine months ended December 31, 2020 38.11
Financial Year 2020 77.94 3
Financial Year 2019 99.25 2
Financial Year 2018 Not applicablé 1
Weighted Average 72.05

*  NotAnnualised

A Since there was loss in this period and net worth was negative, this ratio is not applicable for Financial Year 2018.

Notes:

(1) Net worth means the aggregate value of the -p@icdhare capital and all reserves created out of the profits and iesur
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the atcumulate
losses, deferred expenditure and miscellaneous expenditure not written off, as per the Restated Financial Inforrdatsn, but
not include reserves created out of revaluation of assets,-baitk of depreciation and amalgamation.

(2) Return on Net Worth ratio: restated profit for the year/period attributable to equity shareholders of the company divided by
Total Net Worthof the Company at the end of the year/period.

(3) Profit for the Financial Year 2019 excludes profit attributable toRReentCo mpany amounted to = 1, 0

(4) The weighted average return on net worth is a product of return on net wortheapective assigned weight, dividing the
resultant by total aggregate weight.

Net Asset Value per Equity Share of face value of2 each

Fiscal year ended/ period ended NAV per Equity Share
As on March 31, 2020 37.26
As on December 31, 2020 60.10
After the Offer At Floor Price| 0
At Cap Price] 06
Offer Price [ §

Notes:

(1) Netasset value per Equity Share is calculated as restated net worth at the end of the period/year divided by the weighted averag
number of equity shares

(2) Net worth means the aggregate value of the jp@icshare capital and all reserves created out of thditgrand securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the atcumulate
losses, deferred expenditure and miscellaneous expenditure not written off, as per the Restated Finameabmfbut does
not include reserves created out of revaluation of assets,-baitk of depreciation and amalgamation.

(3) Weighted Average Number of Equity Shares is the number of equity shares outstanding at the beginning of the year adjusted |
the numier of equity shares issued during the year multiplied by the time weighting factor. The weighted average number of
equity shares outstanding during the period is adjusted for bonus issue and share split.

(4) As perBoard of directors recommendation as on Fetim23, 2021 andapproval ofShareholderslatedMarch 8, 2021, the
Company has increased its share capital #6560 million consisting of 40,000,000 equity shares of face valué@fach and
600,000 Cumulative Convertible Preference Sharés 6D eachFurther,as per the recommendation of the Board of Directors
dated March 10, 2021 and the approval of the Shareholder dated March 26{H02%isting equity shares wesplit into
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200,000,000 equity shares of face valueé @feach. Pursuant tthis the existing issued, paid up and subscribed share capital
of the Company stands subdivided to 9,800,450 equity sharesezich.

Further as per recommendation of the Board of Directdased 10 March 2021 and approval of the shareholders dated 26
March 2021, the Company has issued 98,004,500 bonus equity shares of face"vaeadh in ratio of 10:1 (i.e. 10 (Ten)
Bonus Shares for every 1 (One) Equity Share). Consequently, the, isshecribed and paidp share capital has increased
to” 215.61 million comprising of 107,804,950 equity shares of face valug efch.

Comparison of Accounting Ratios with Listed Industry Peers

Name of Company Face | Total Revenue for Financial EPS () NAV® | P/E@| RoNW®
Value Year 2020 Basic| Diluted®| ( per (%)
( Per (in mi | | share)
Share)
Glenmark Lifesciences 2 15,493.03 29.04 29.04 37.26) [ © 77.94%
Limited
Peers
Divis Laboratories Limited 2 55,840.5(0 51.85, 51.85 275.36 72.97 18.83%
Laurus Labs Limited 10 28,366.74 23.93 23.93 165.53 18.20 14.42%
Shilpa Medicare Limited 1 9,248.49 19.15 19.15 163.06] 19.65 11.68%
Aarti Drugs Limited 10 18,0/.71| 6057 6057 280.04] 1162 21.%%
Solara Active Pharma 10 13,42.70| 4429 42.82 404.37| 33.24 1055%
Sciences Limited

Source: Consolidated financial statements from Annual report of the respective listed peer company for the year endéd March 3
2020 submitted to stock exchanges
Notes:
(1) Basic EPS andiluted EPS refer to the Basic EPS and Diluted EPS sourced from the financial statements of the respective
company for the year ended March 31, 2020
(2) P/E Ratio has been computed based on the closing market price of equity shares onAp8E1&n 2021, divided by the
Diluted EPS provided under Note 1 above.
(3) For listed peersRoNWis computed as net profit after tdivided by closing net worth. Net worth has been computed as sum
of equityshare capital and other equity
(4) NAVis computed as the closing net worth divided by the number of equity shstsding as on March 31, 2020

The Offer Price of [ Ohps been determined by our Companyl thePromoterSelling Shareholdeiin consultation

with the Lead Managetson the lasis of assessment of market demand from investors for Equity Shares through the
Book Building Process, and is justified in view of the above qualitative and quantitative parameters. Bidders should
read the above ment i oRiskdactrsd fQumBusaness pMafmealgeme nwidtsh Dfi s ¢
Analysis of Financial Condition and Results of Operationsa Redtatdd Financial Informatidrbeginningon page

23, 121, 256 and 173 respectively, to have a more informed view. The trading prideqoity Shares could decline
includngdue t o f act o Risk Factwnd begionimgon page?3 arftl you may lose all or part of your
investments.
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To,

STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS

The Board oDirectors

Glenmark Life Sciences Limited
Glenmark House, B D Sawant Marg,
Chakala, Andheri (East)

Mumbai 7 400 099

Sub: Statement of Possible Special Direct Tax Benefits (‘the Statement’) available to Glenmark Life Sciences Limited
(6 Company 6 aodthe&Harrtwldeesrofitie Company prepared to comply with the requirements of the clause
9(L) of Part A of Schedule VI of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (the 'SEBI ICDRegulations’).

1.

2.

This report is issued in accordance with the terms of our engagement letter dated 15 February 2021.

The accompanying Statement of Possible Special Direct Tax Benefits available to the Company and its Shareholde
(hereinafter referred to ast he St at e me nt dax Actt ©96le(read twithdncoma Tag Rudes, circulars,
notifications) as amended by the Finance Act, 2021 applicable for the Financial Yea22@@lkvant to the
Assessment Year 20223, presently in force in India (heree f t er ref erred to as the &I
for inclusion in the Draft Red Herring Prospectus (
(&f€@6), has been prepared by t he ma heppposed Offer, vhichwe hase Co
initialed for identification purposes

Management 6s Responsibility

3.

Audi

The preparation of thBtatement as of the date of our report which is to be included DRK# is the responsibility

of the management of the Company &ad been approved by the Board of Directors of the Company at its meeting
held on 16 April 2021 for the purpose set out in p
designing, implementing, and maintaining internal control relevahetprieparation and presentation of the Statement,
applying an appropriate basis of preparation; and making estimates that are reasonable in the circufi&ances.
Management is also responsible for identifying and ensuring that the Company complies \eitvsthnd regulations
applicable to its activities.

tordéds Responsibility

Our work has been carried out in accordance with t1l
Certificates for Speci al Purposes (Revised 2016)6 a
Institute of Chartered Accountanof India.The Guidance Note requires that we comply with ethical requirements of
the Code of Ethics issued by the Institute of Chartered Accountants of India.

Pursuant to th8&EBI ICDR Regulatonand t he Compani es Act 2ifylo3epdriwhateet 6 ) |,
the Statement prepared by the Company, presents, in all material respects, the possible special direct tax benefi
available to the Company and its shareholders in accordance with Indian Income Tax Regulations.

We havecomplied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Performs Audits and Reviews of Historical Financial information and Other Assurance and
Related Services Engagements.

It is imperdive to note that we have relied upon a representation from the Management of the Company with respect tc
the special direct tax benefits.

Our work is performed solely to assist the Management in meeting their responsibilities in relation to comphance wit
the Act and the SEBI ICDR Regulations in connection with the Offer.

Inherent Limitations

9.

We draw attention to the fact that the Statement includes certain inherent limitations that can influence the reliability of
the information.

Benefits mentioned irhe accompanying Statement are dependent on the Company and/or its shareholders fulfilling the

conditions prescribed under the relevant provisions of the tax laws. Hence, the ability of the Company and/or its
shareholders to derive the tax benefits is ddpanhupon fulfilling such conditions, which may or may not be fulfilled.
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Opinion

10.

The benefits discussed in the accompanying Statement are not exhaustive. Further, any benefits available under a
other laws within or outside India have not been examined and dovetlis Statement.

The Statement is only intended to provide general information to the investors and is neither designed nor intended t
be a substitute for professional tax advice. In view of the individual nature of the tax consequences and tige changi
tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax implication:
arising out of their participation in the Offer.

Further, we give no assurance that the revenue authorities/ courts will corftlmuwitiewsexpressed herein. Our
views are based on the existing provisions of Indian Income Tax Regulatidnits interpretation, which are subject
to change from time to time. We do not assuasponsibility to update the views consequent to suchgelsan

In our opinion, the Statement prepared by the Company presents, in all material respects, the possible special direct t
benefits available, to the company and its shareholders, in accordance with the Income Tax Regulations as at the ds
of signing of this report.

Considering the matter referred to in paragraph 9 above, we are unable to express any opinion or provide any assurar
as to whether:

0] The Company or its shareholders will continue to obtain the benefits as per the Statemerm;iarfutur

(i) The conditions prescribed for availing the benefits per the Statement have been/ would be met with.

Restriction on Use

11.

This report is addressed to and is provided to enable the Board of Directors of the Company to include this report in th
DRHP pregred in connection with the Offer to be filed by the Company with the Securities and Exchange Board of
India, the stock exchanges where the equity shares of the Company are proposed to be listed and the relevant Regis!
of Companies in India in conneatiovith the Offer, as the case may be. Accordingly, this report should not be
reproduced or used for any other purpose without our prior written consent.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No. 001076N/N500013

Huned Contractor

Partner

Membership No.: 41456
UDIN: 21041456AAAAAM6142

Date: 16 April 2021
Place: Mumbai
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STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA 7 THE INCOME -TAXACT, 1961 (At he Act

OQutlined below are the Possible Special Direct Tax benef
its Shareholders under the Axt amended by the Finance Act, 2021 applicable for the Financiak¥24a22 relevat to the
Assessment Year 2028, presently in force in India.

l. Special direct tax benefits available to the Company
As per section 115BAA of the Act, the Company has an option to pay income tax in respect of its total income at a
concessional tax ratd# 25.168% (including applicable surcharge and cess) subject to satisfaction of certain conditions
with effect from Financial Year 20120 (i.e. Assessment Year 2020). Such option once exercised shall apply to
subsequent assessment years.

In such a casehe Company will not be allowed to claim any of the following deductions/exemptions under the Act:

1) Deduction under the provisions of section 10AA (deduction for units in Special Economic Zone)
2) Deduction under clause (iia) of sgbction (1) ofection 32 (Additional depreciation)
3) Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in backward areas,

Investment deposit account, site restoration fund)

4) Deduction under sublause (ii) or sukzlause (iia) or suolause(iii) of sub-section (1) or suisection (2AA)
or subsection (2AB) of section 35 (Expenditure on scientific research)

5) Deduction under section 35AD or section 35CCC (Deduction for specified business, agricultural extension
project)

6) Deduction under sectiorb8CD (Expenditure on skill development)

7) Deduction under any provisions of ChapterA/bther than the provisions of section 80JJAA or Section 80M

8) No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or

depresiation is attributable to any of the deductions referred from clause i) to vii) above

9) No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A, if such loss o
depreciation is attributable to any of the deductions rfleéinom clause i) to vii) above

Further, it was clarified by CBDT vide Circular No. 29/ 2019 dated 2 October 2019 that if the Company opts for
concessional income tax rate under section 115BAA, the provisions of section 115JB regarding Minimum Alternate
Tax (MAT) are not applicable. Additionally, such Company will not be entitled to claim tax credit relating to MAT.

In this regard, the Company has opted to be covered under the provisions of Section 115BAA of the Act and would b
eligible for a reduced tavate of 22% (effective rate of 25.168% along with Surcharge and Health and Education Cess)
subject to fulfilment of above conditions.

Further, as per the provisions of Section 80M of the Act, dividend received by the Company from any other domestic
companyor a foreign company shall be eligible for deduction while computing its total income for the relevant year.
The amount of such deduction would be restricted to the amount of dividend distributed by the Company to its
shareholders on or before one montiopto due date of filing of its Incorrx return for the relevant year. Since the
Company has investments in India, it can avail the alboeetioned benefit under Section 80M of the Act.

Subiject to fulfilment of prescribed conditions, the Company iglettto claim deduction, under the provisions of
Section 80JJAA of the Act, of an amount equal to thirty per cent of additional employee cost (relating to specified
category of employees) incurred in the course of business in the previous year, faghssmant years including the
assessment year relevant to the previous year in which such employment is provided.

I. Special direct tax benefits available to the Shareholders of the Company

Dividend income earned by the shareholders would be taxable imémels at the applicable rates. However, in case

of domestic corporate shareholder, deduction under Section 80M of the Act would be available on fulfilling the
conditions (as discussed above). Further, in case of shareholders who are individuals, HindiledJia@dimily,
Association of Persons, Body of Individuals, whether incorporated or not and every artificial juridical person, surcharge
would be restricted to 15%, irrespective of the amount of dividend.
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Notes:

1)

2)

3)

4)

5)

6)

7)

As per Section 112A, lonterm capital gains arisinfijom transfer of an equity share, or a unit of an equity oriented

fund or a unit of a business trust shall be taxed at 10% (without indexation) of such capital gains subject to fulfillment
of prescribed conditions under the Act as well as per Notification60/2018/F. N0.370142/9/20TPL dated 01
October 2018. It is worthwhile to note, that tax shall be levied where such capital gains exceed INR 4,00,000/

Except for the above, the Shareholders of the Company are not entitled to any other spddet dreefits under the
Act.

These special direct tax benefits are dependent on the Company or its shareholders fulfilling the conditions prescribe
under the relevant provisions of the Act. Hence, the ability of the Company or its sharehaléersetthe tax benefits

is dependent upon fulfilling such conditions, which based on the business imperatives, the Company or its shareholde
may or may not choose to fulfil.

The special direct tax benefits discussed in the Statement are not exhausivemly intended to provide general
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax advic
In view of the individual nature of the tax consequences and the changing tax laws, eachigadstsed to consult

his or her own tax consultant with respect to the specific tax implications arising out of their participation in the issue.

The Statement has been prepared on the basis that the shares of the Company are to be lestednired stock
exchange in India and the Company will be issuing equity shares.

The Statement is prepared on the basis of information available with the Management of the Company and there is r
assurance that:

i. the Company or its shareholders will congrto obtain these benefits in future;
. the conditions prescribed for availing the benefits have been/ would be met with; and
iii. the revenue authorities/courts will concur with the view expressed herein.

This Annexure covers only certain relevant direct tax bl@nefits and does not cover any indirect tax law benefits or
benefit under any other law.

In respect of nomesident shareholders, the tax rates and consequent taxation will be further subject to any benefits
available under the relevant Double Tax Awarde Agreement(s), if any, between India and the country in which the
nonresident has fiscal domicile.

No assurance is provided that the revenue authorities/courts will concur with the views expressed herein. Our views a
based on the existing provisiooElaw and its interpretation, which are subject to changes from time to time. We do
not assume responsibility to update the views consequent to such changes.

For Glenmark Life Sciences Limited

Bhavesh Pujara
Chief Financial officer (CFO)

Place: Mumba
Date: 16 April 2021
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