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Forward Looking 
Statement 
This Annual Report issued by Orchid Pharma Limited (“Orchid” or the “Company”) contains forward-
looking statements within the meaning of applicable securities laws and regulations. These statements
include, but are not limited to, projections, estimates, plans, strategies, prospects, or expectations
concerning our future operations, financial performance, market conditions, product development,
business strategies, and regulatory environment.

Forward-looking statements are typically identified by words such as “believe,” “anticipate,” “intend,”
“expect,” “may,” “will,” “should,” “seek,” “estimate,” “plan,” “continue,” “goal,” “target,” and similar
expressions or variations thereof. These statements are based on the current assumptions, expectations,
estimates, and projections of the Company’s management and are subject to known and unknown risks,
uncertainties, and other factors—many of which are beyond the Company’s control.

Material deviations may occur. Actual results, performance, or outcomes could differ materially from
those stated, implied, or anticipated due to a range of risks including, but not limited to:

Regulatory and legal developments;
Changes in economic, political, or market conditions;
Business interruptions, including supply chain and operational disruptions;
R&D uncertainties and product approval timelines;
Competitive pressures and pricing volatility;
Financial, tax, or accounting impacts;
Environmental and safety risks.

The forward-looking statements contained in this document are not guarantees of future performance and
are inherently subject to change. Readers are strongly cautioned not to place undue reliance on such
statements. Orchid makes no representation or warranty, express or implied, as to the accuracy,
completeness, or future validity of any such statements.
Except as may be required by law or regulation, Orchid undertakes no obligation to publicly update,
revise, or correct any forward-looking statements—whether due to new information, future events, or
otherwise. All forward-looking statements in this Annual Report are qualified in their entirety by this
cautionary statement.

For a more detailed discussion of the factors that may affect future results, please refer to the “Risk
Factors” and “Management’s Discussion and Analysis” sections of this Report and our other filings with
relevant regulatory authorities.
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Rimberio
CompanyVision and Mission

Vision
Enriching Lives through Innovation in Healthcare.

"Discovery to Delivery"

Mission
Orchid is a vertically integrated pharmaceutical company with established

research, manufacturing and marketing capabilities across multi-therapeutic
domains. We successfully leverage our penchant for science and technology to

create niche products and manufacturing platforms leading to attractive
growth.
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About The Board

An empowered Board comprising of diverse group of experienced leadership
brings rich experience, strategic directions and takes the Company forward on
path of sustainable progress. The Board is responsible for overseeing the
management performance and governance of the Company on behalf of the
shareholders and other stakeholders. The Board exercises independent
judgement and plays a pivotal role in the oversight of the Company’s affairs. 

Our Board of Directors combine Executive, Non- Executive and Independent
Directors who contribute their deep expertise and insight. The Chairman,
serving as Non- Executive Director, leads with forward- thinking vision and
fairness. The Board members, who have served notable tenures, are key to
guiding us towards achieving our objectives, promoting a culture of honesty
and sustainable growth.

Board Composition 
and Leadership 
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Board of Directors

Mr. Ram Gopal Agarwal is Founder Chairman of Dhanuka Group. His deep
commitment and inspiring leadership in initial turbulent days is an example worth
inculcating and his passion to contribute to Indian Agriculture is commendable.
Mr. Ram Gopal Agarwal, Group Chairman, has been bestowed with many Awards
for his tremendous contribution in Agro Industry like “Life Time Achievement
Award” by Agri Business Summit and Agri Awards 2019, “Distinguished
Contribution to Indian Agro chemicals Industry” during India Chem 2016
International Conference organised by FICCI, National Safety Award – 3 times;
Forbes Award – 200 Best under A Billion Companies in Asia Pacific etc.

Mr. Manish Dhanuka
(Managing Director)

Mr. Manish Dhanuka is the Managing Director of Orchid Pharma Limited; and
holds a B. Tech in Chemical Engineering from IIT, New Delhi, and M.S in Chemical
Engineering from the University of Akron, USA. Mr. Manish Dhanuka has 30 years
of rich experience in research, evaluation, and teaching in the pharmaceutical
industry with experise in innovative pharmaceutical technologies. He excels in
creating economical pharmaceutical technologies and accelerated evaluation
process for improving healthcare. His wide-ranging experience of handling
operations, commercial, marketing and finance in the manufacturing industry.

Mr. Ram Gopal Agarwal 
(Chairman & Non-Executive Director)

Mr. Mridul Dhanuka is a Chemical Engineer with a Master’s in Business
Administration. He is associated with Dhanuka Group since 2005. His technical
expertise has supported to enlarge the product base of Dhanuka. Under his
exuberant personality and ambitious leadership the Company was able to expand
its production facilities, setting up a state of art world class manufacturing facility.
He was responsible in successfully realigning the entire supply chain vertical from
procurement to sales thereby making a positive contribution in the profitability of
the Company. He is a driving force behind the new business vertical of the
Company.

Mr. Mridul Dhanuka
(Whole Time Director)
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Board of Directors

Mr. Arjun Dhanuka started his career with Dhanuka Laboratories Limited in
September 2010. From 2010-13 his role comprised of managing all the purchase
decisions of the Company. He graduated from Delhi University and is a now Whole
Time Director with the Company. He strives in Business Development and strategy
building. Mr. Dhanuka is young and dynamic person with an experience of more
than a decade in the Pharmaceuticals Sector.

Dr. Dharam Vir
(Independent Director)

Dr. Dharam Vir holds Ph.D. degree in Synthetic Organic Chemistry/Heterocyclic
Chemistry and Medicinal Chemistry from Kurukshetra University, Kurukshetra
(India). He was awarded fellowship by International Organization for Chemical
sciences in Development (IOCD) / WHO to work on ‘Special Synthesis program of
Drugs for treatment of Tropical Diseases. He was also awarded post-doctoral
fellowships from University of Illinois at Chicago, USA, and Georgia State
University Atlanta USA.

Mr. Arjun Dhanuka
(Non-Executive Director)

CA Dr. Manoj Goyal is a seasoned finance and legal professional with over 24 years
of extensive experience across Taxation, Audit, Accounting, Finance, and
Corporate Law. He is a Fellow Member of the Institute of Chartered Accountants
of India (ICAI) and holds both a Bachelor of Laws (LL.B.) and a Doctorate (Ph.D.),
reflecting a strong academic foundation in both finance and legal domains.

CA (Dr.) Manoj Kumar Goyal
(Independent Director)
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Board of Directors

Ms. Shubha Singh is a Company Secretary since 2003. Additionally, she holds
degrees of Chartered Financial Analyst (CFA) from ICFAI, Hyderabad since 2002,
Post Graduate Diploma in Financial Analysis from ICFAI, Hyderabad since 2002,
MBA (International Business) from IMT, Ghaziabad since 2013 and Law graduate
from Faculty of Law. Ms. Shubha Singh has rich experience of 24 years in
secretarial, finance and legal functions, primarily in Listed Companies with strong
attribute in managing and advising various corporates in legal and secretarial
matters with expertise in Corporate and general laws, litigation – civil and criminal,
strategizing, Contracting, Agreements, Corporate Governance, re-structuring,
revenue modelling and fund raising.

Ms. Tanu Singla
(Independent Director)

Ms. Tanu Singla is a qualified Company Secretary (CS). She has done L.L.B and is
a diploma holder in Finance Management. She has an experience of more than
decade as a Company Secretary with proven expertise in corporate governance,
strategic leadership and risk management across diverse sectors. She has deep
understanding of regulatory frameworks, compliance oversight and stakeholders
engagement, ensuring transparency and accountability at the Board lever.

Ms. Shubha Singh
(Independent Director)
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 Executive Director 2

Non-Executive and Non-
Independent Director 2

Independent Director
(excluding Woman Director) 2

Independent Woman Director 2

Governance
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No. of Directors

50%
 Independent
D

irectors

Statutory Committees 

Audit Committee 2

Nomination and Remuneration Committee 3

Stakeholders’ Relationship Committee 3

Risk Management Committee 1

Corporate Social Responsibility Committee 1

No. of Independent Directors

The Company has 5 statutory committees, 100% of which are chaired by
Independent Directors. 

100% compliance with the Code of Conduct has been affirmed by all Directors
and Senior Management.

Orchid Pharma continues to strengthen its governance framework through
transparency, ethical practices, and stakeholder engagement.
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Enterprise Risk
Management

The Company has put in place a robust Risk Management Policy to identify, assess,
monitor and mitigate risks associated with its operations. The framework is designed to
ensure proactive risk identification, appropriate risk mitigation measures and
continuous monitoring through structured review mechanisms.

The Risk Management Committee (RMC) of the Board, constituted in line with the
provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, oversees the Company’s risk management
framework. The Committee is responsible for formulating a comprehensive risk
management policy, identifying internal and external risks including financial,
operational, sectoral, sustainability (including ESG-related risks), information
technology and cyber security risks, and recommending mitigation measures including
business continuity planning.

The Senior Management team supports this process by embedding risk management
principles into business operations, reviewing risks on a quarterly basis, and ensuring
adequate tools, resources and internal controls are in place. Key risk categories
monitored by the Company include economic and market conditions, regulatory
compliance, foreign exchange fluctuations, competition, operational efficiency,
contractual compliance, technology obsolescence, employee turnover, treasury risks,
and cybersecurity.

The Company ensures that the Board of Directors and Audit Committee are regularly
apprised of the significant risks, mitigation actions and emerging risk trends. The risk
management policy is reviewed periodically (at least once in two years) to ensure
alignment with regulatory requirements, evolving industry dynamics and the Company’s
strategic objectives.

Through this integrated approach, Orchid Pharma Limited seeks to achieve a prudent
balance between risk and reward, safeguard stakeholder interests, and strengthen its
resilience in a dynamic business environment.



At Orchid Pharma, excellence is not an aspiration — it is a discipline. We define it

through resilience in the face of challenges, innovation rooted in science, and

execution that is precise and uncompromising. In 2025, we continue to strengthen

our presence across the global pharmaceutical value chain, shaping a future

where quality, accessibility, and impact go hand in hand.

Our journey is powered by three pillars:

Innovation at the Core – advancing research, technology, and partnerships

that place Orchid at the forefront of antibiotic and specialty therapeutics.

Disciplined Growth – leveraging advanced infrastructure and operational rigor

to deliver cost-competitive, high-quality products across markets.

People as Catalysts – empowering our teams to think boldly, perform with

purpose, and create sustainable value for patients, partners, and stakeholders.

Excellence for us is not a milestone but a continuous process. By staying agile and

future-ready, Orchid Pharma is seizing opportunities, navigating uncertainties,

and advancing healthcare with distinction.

Manifesting Excellence in 2025 is our promise: to transform challenges into

opportunities, ideas into impact, and science into life-changing solutions.

Manifesting
Exellence
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Message from the
Managing Director

(TBD)

Dear Shareholders,
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As Managing Director of Orchid Pharma, it is my privilege to address you in this year’s
Annual Report. This year has been one of resilience, progress, and pride as we have
taken transformative initiatives for the company to deliver sustainable value to our
shareholders.

Financial Performance:
During the year, Orchid achieved revenue of Rs. 921 crores compared to Rs. 819 crores
in FY24, and EBITDA of Rs. 156 crores against Rs. 140 crores in the previous year.
Despite facing pricing pressure and volume contraction in the antibiotics industry, we
maintained profitability through disciplined execution, careful product-mix
management, sustained operational efficiency and cost management.

Key Initiatives and Highlights:
One of the most significant milestones is the homecoming of Enmetazobactam, a novel
chemical entity invented at Orchid. Following the acquisition of assets of Allecra
Therapeutics’ in Germany and France, Orchid now owns the worldwide rights to this
innovative molecule, globally branded as EXBLIFEP (Cefepime + Enmetazobactam) and
in India as Orblicef. This acquisition enables Orchid not only to license the product to
pharmaceutical companies across the world but also to be proudly recognized as the
inventor of the first NCE of its kind from India. In India, we continue to build momentum
in the hospital segment, supported by our Antimicrobial Stewardship (AMS) Division.
The AMS team has already engaged with more than 500 physicians, promoting
responsible antibiotic use and raising awareness about antimicrobial resistance, thereby
positioning Orchid as a trusted partner in critical care antibiotics.

I am also pleased to share that the USFDA has issued the Establishment Inspection
Report (EIR) with “VAI” status, accepting our submissions on earlier observations. This
reaffirmation of Orchid’s compliance with global regulatory standards reflects the
dedication and sincerity of our employees.  While we are proud of maintaining a clean
track record, we also recognize areas for further improvement and remain committed to
strengthening our SOPs, systems, and compliance discipline. 



Rimberio
Company
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On the projects front, the 7ACA facility in Jammu is progressing, with mechanical
completion expected by December 2026 and commercial production targeted for
March 2027. Once operational, this facility will enhance our API capabilities, reduce
import dependence, and generate significant cost synergies. 

The Cefiderocol project is also advancing on schedule, with validation batches
anticipated in late 2026 and a commercial launch expected in 2027. In addition, smaller
capacity enhancement projects were commissioned ahead of time and are already
contributing to sales.

Another important development was obtaining the approval of Hon’ble NCLT on the
First Motion Application of the Company in the merger of Dhanuka Laboratories into
Orchid Pharma with the consents of our creditors and shareholders. This merger will
create a stronger and more integrated platform, with combined revenues, thereby
offering greater scale, visibility, and stability to the business.

Future Outlook:
Looking ahead, we remain mindful of the challenges posed by ongoing pricing and
demand pressures in the antibiotics industry, which may continue into FY26. We are
confident to overcoming this challenge with more focus on Operational Excellence and
new product development. We will strive to find the Licensing Partners globally and
monetise the newly acquired asset of EXBLIFEP. These licensing agreements will
provide a new source of revenue for the company, which can enhance the bottom line
directly.

Orchid’s team is capable to weather near term headwinds while laying a strong
foundation for sustainable growth in the years ahead through Research and Disciplined
execution of projects.

In conclusion, I express my heartfelt gratitude to our Board of Directors for their
guidance, to the Central and State Governments and regulatory authorities for their
continued support, and to our customers, suppliers, and partners for their
collaboration. Above all, I thank our shareholders for their trust and confidence, and
our employees for their dedication and sincerity, which remain the backbone of
Orchid’s success. Together, we will continue to build Orchid Pharma into a global
leader in anti-infectives, delivering sustainable growth while addressing some of the
most pressing healthcare challenges of our time.

Warm regards,
Manish Dhanuka

Managing Director



What We Do?
Finished Dosage Forms (FDFs)
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Broad presence across domestic and international markets, with a strong
reach into regulated regions.

Supports supply to global partners and customers across multi-therapeutic
segments. 

Extensive FDF dossier portfolio, including 5 listed in the FDA Orange Book.

Broad dosage-form capabilities: tablets, capsules, injectables, suspensions.

Integrated manufacturing benefiting from Orchid’s global regulatory
approvals and quality systems—currently one of India’s most diversified
formulation manufacturing setups. 

Orchid Pharma’s FDF business offers a comprehensive portfolio of oral
and injectable dosage forms and spanning anti-infectives. It is fully
integrated with the API operations and leverages Orchid’s vertically
integrated model from research to manufacturing and marketing. 

Key Differentiators

Key Differentiators



Pioneering R&D: Developed a β-lactamase inhibitor that enhances the efficacy of
antibiotics by neutralizing bacterial resistance mechanisms.

Global Regulatory Recognition: Enmetazobactam has received approvals from the US
FDA, European regulators (EMA), and India’s DCGI for both its API form and its fixed-
dose combination with Cefepime (as a dry powder injectable) 

Innovative Anti-Infective: Launched Cefepime-Enmetazobactam, targeting indications
like complicated urinary tract infections, hospital-acquired pneumonia, ventilator-
associated pneumonia, and bacteremia.

Strategic Collaboration: Partnered with Cipla to enable rapid and wide-reaching market
access in India. 

What We Do?
Research & Development and Innovation

Key Differentiators

Orchid Pharma is the only Indian pharmaceutical company to have
discovered a New Chemical Entity (NCE), Enmetazobactam, developed in-
house and later licensed out for further development.

Primary Outcomes & Collaborations
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Orchid Pharma’s API manufacturing plant located at Alathur, south of
Chennai is one of the largest integrated antibiotic manufacturing complexes
in India



Awards & Accolades
Orchid Pharma continued its
journey of excellence by
being recognised at the
prestigious Pharma Quality
Excellence Awards 2025, a
platform that honours
organisations and individuals
who demonstrate exceptional
commitment to quality,
innovation, and regulatory
compliance in the
pharmaceutical sector.

The ceremony, held at Hotel Westin, Mumbai Garden City, brought together
industry leaders, regulatory authorities, and quality professionals from across
the country. Out of 117 shortlisted nominations, only 23 winners were selected
across diverse individual and organisational categories by a distinguished jury.

We are proud to share that Orchid Pharma (A Dhanuka Company) received two
awards under the Organisational Category (Below ₹1,000 Cr revenue):

Best Practice in Facility Design Award
GMP Excellence Award
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Therapeutic Focus:
Precision in Anti-
Infective Excellence
Marketed globally as Exblifep, the Cefepime–Enmetazobactam combination
offers a potent, carbapenem-sparing treatment for multi-drug-resistant
bacterial infections, addressing critical therapeutic needs in line with global
antimicrobial resistance (AMR) priorities. This innovation positions Orchid
Pharma among the very few Indian companies to have achieved proprietary
drug discovery with successful approvals in major regulated markets.

18

Our therapeutic strategy is anchored in our commitment to combat
infectious diseases, especially those caused by resistant and difficult-to-
treat pathogens. A significant milestone in this journey is the invention of
Enmetazobactam, a novel β-lactamase inhibitor developed by Orchid
Pharma — the first New Chemical Entity (NCE) from India to secure
regulatory approval from both the European Medicines Agency (EMA) and
the United States Food and Drug Administration (USFDA) for its fixed-dose
combination (FDC) with Cefepime.
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The Company through it's subsidiary commenced work on Rs. 600 crore investment in a
greenfield facility at Jammu for the manufacture of 7-ACA, a key intermediate in the
cephalosporin antibiotic value chain. This project, supported under the Government’s
PLI scheme, is aimed at reducing dependence on imports and improving cost
competitiveness.

To diversify portfolio and meet rising demand, Orchid Pharma announced investment of
Rs. 150 crore in a state-of-the-art injectables facility (in partnership with GARDP) and an
additional investment of Rs. 80–100 crore in expanding oral API capacity. These
initiatives are expected to strengthen manufacturing footprint and support growth in
regulated markets.

The Company launched AMS division, a focused business vertical to combat
antimicrobial resistance (AMR). The division aims to collaborate with 2,500–3,000
hospitals across India, providing stewardship solutions and advanced AMR-focused
therapies. Orchid AMS is expected to generate revenues of Rs. 250–300 crore over the
next three years, contributing to both public health priorities and business growth.

Orchid Pharma signed definitive agreements to acquire assets of Allecra Therapeutics
GmbH (Germany) and SAS (France). With this acquisition, the Company secured full
global rights to Enmetazobactam (marketed as Orblicef/EXBLIFEP), a novel antibiotic
addressing multi-drug resistant infections. This move reinforces leadership in the anti-
infectives space and positions the Company to capture global market opportunities.

Strategic
Initiatives and
Developments

Orchid Pharma undertook significant initiatives to strengthen its market position, diversify
product offerings, and enhance long-term growth prospects:

Expansion under Production Linked Incentive (PLI) Scheme: 

Capacity Augmentation:

Orchid Antimicrobial Solutions (AMS) Division:

Global Expansion through Acquisition:
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FY 2023-24
FY 2024-25

Cephalosporin API Rs. 894.05 Crores Rs. 812.66 Crores

Cephalosporin FDF Rs. 15.09 Crores Rs. 2.46 Crores
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Particulars
(Amount in crores) FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25

Revenue from operations 450.7 556.9 665.9 819.4 921.9

Total Income 457.2 565.9 685.3 849.8 953.8

EBITDA 64.4 66.3 103.0 141.1 155.5

PBIT -44.5 -20.8 87.5 107.9 121.0

Profit Before Tax -95.9 -52.8 55.2 91.5 106.5

Profit After Tax -95.9 -52.8 55.2 94.7 106.5

Profit / Loss from
Discontinuing Operations -21.3 47.9 -1.1 – -

Net Fixed Assets 670.4 583.7 573.1 615.8 612.9

Net Working Capital 441.4 241.5 167.2 572.6 548.9

Non Current Investments 0.4 49.0 50.1 69.4 69.3

Shareholders Networth 681.3 677.9 731.9 1218.3 1324.0

Loan Funds 452.7 267.9 331.3 134.3 174.2

Stock Information

Number of Shares  (in Crores) 4.08 4.08 4.08 5.07 5.07

Basic Earning Per Share 
(in Rs.) -28.7 -1.18 13.28 19.59 20.99

Diluted Earning Per Share 
(in Rs.) -28.7 -1.18 13.28 19.59 20.99

Financial Highlights
(Standalone)
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Net Working Capital
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FY 2023-24
FY 2024-25

Value Creation

Equity Share Capital Rs. 50.72 Crores

Net worth Rs. 1324.00 Crores

Working Capital Rs. 548.91 Crores

Cash & Bank Balances Rs. 164.28 Crores

Capex Rs. 31.57 Crores

Revenue Rs. 921.93 Crores

EBITDA margin 16.86 %

Profit After Tax (PAT) Rs. 106.5 Crores 

PAT Margin 11.55 %

EPS Rs. 20.99

To our valued shareholders, let's take a moment to celebrate what we've
accomplished together. This past year was not just about navigating the
market; it was about strategically shaping our own success. We didn't just
meet our financial targets—we exceeded them. Our relentless focus on
efficiency paid off, with our sales and EBITDA hitting impressive new highs,
proving that our disciplined approach to growth is working. 

But our story goes beyond the numbers. Our most significant move was a
game-changer: we brought our prized intellectual property, the antibiotic
Enmetazobactam, back home. This wasn't just a transaction; it was a strategic
masterstroke that puts us in complete control of a potential blockbuster drug,
ensuring that you, our shareholders, reap all the benefits of its future success.
We also made significant strides on our 7-ACA project, a bold investment that
will reduce our costs and fortify our position as a leader in key pharmaceutical
ingredients.

Ultimately, our strategy is simple: we're not just building a company; we're
building a fortress of value. Every decision, from the lab to the market, is made
with one goal in mind: to drive profitability, secure our future, and deliver
exceptional returns for your investment. We are truly excited for the journey
ahead. 

25
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Board’s Report 

 

Dear Members, 

Your Directors are pleased to present the 32nd (Thirty Second) ‘Board’s Report’, together with the 

Audited Financial Statements of the Company for the Financial Year (“FY”) ended on March 31, 

2025. 

 

Financial summary/Performance/State of Company's affairs 

The Highlights of the standalone and consolidated financial Statements of the Company for the FY 

2024-25 prepared in accordance with Indian Accounting Standards (“Ind AS”) are given below: 

 (₹ in Crores) 
 

Particulars 

Standalone Consolidated 

FY ended 

March 2025 

FY ended 

March 2024 

FY ended 

March 2025 

FY ended 

March 2024 

Sales &  Operating Income 921.93 819.37 921.93 819.37 

Other  Income 31.93 30.39 27.47 30.86 

Total Expenditure  
(excluding depreciation and Finance cost) 

798.40 708.69 804.75 708.69 

Gross Profit/(Loss) 155.46 141.07 144.65 141.53 

Interest & Finance Charges 14.54 16.33 14.54 16.35 

Gross  Profit after Interest but 

before Depreciation and  

Taxation 

140.92 124.74 130.11 125.18 

Depreciation 34.44 33.22 34.54 33.23 

Profit/(Loss)before Tax, and 

extraordinary items 
106.48 91.52 95.57 91.95 

Exceptional  items–

[Income/(Expenditure)] 
- - - - 

Profit/(Loss) Before Tax 106.48 91.52 95.57 91.95 

Current & Deferred Tax - (3.23) (0.19) (3.12) 

Profit/(Loss) after Tax-

Continuing Operations 
106.48 94.75 95.76 95.07 

Profit/ Loss of Associates - - 3.90 (2.90) 

Profit/Loss for the year 106.48 94.75 99.66 92.17 

Re-measurement of post-

employment benefit 

obligations 

(0.70) (0.45) (0.70) (0.45) 

Gain/(Loss) on fair valuation of 

the Investments 
(0.05) 0.11 (0.05) 0.11 

Comprehensive Profit/Loss for 

the Year 
105.73 94.41 98.91 91.83 
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Business segments  

Your Company established in 1992, operates 

in single business segment viz., 

Cephalosporin pharmaceuticals, in which the 

Company drives its major sales through Active 

Pharmaceutical Ingredients (APIs). The 

Company is an established Export Oriented 

Unit (“EOU”) with portfolio of antibiotics, both 

Human and Veterinary products. Antibiotics 

are life-saving drugs used to fight infections. 

Different classes of antibiotics include Beta-

lactam, Macrolide, Fluoroquinolone, 

Imidazole etc. Cephalosporins are beta-

lactam antimicrobials used to manage various 

infections from gram-positive and gram-

negative bacteria. The five generations of 

cephalosporins are useful against skin 

infections, urinary tract infections, lower 

respiratory tract infections, sexually 

transmitted diseases, surgical prophylaxis, 

and other infections like meningitis. 

We are pioneer in production of Quality 

Cephalosporins especially the sterile 

products, along with few veterinary products 

and are engaged in manufacturing and export 

of all five generations of cephalosporin 

products. Amongst antibiotics, the company 

has one of the widest ranges of cephalosporin 

APIs, spanning all 5 generations catering the 

need of various international markets and is 

the one out of the only three USFDA approved 

facilities in the world, a status reaffirmed with 

the successful completion of the USFDA 

Inspection in 2025. The Company has a 

strong global presence with a wide customer 

base. 

Your Company is also engaged in 

manufacturing and export of general category 

finished dosage formulations and anti-

infective finished dosage formulations through 

its formulation facilities. Orchid is the only 

Indian Pharmaceutical Company, to ever have 

invented a New Chemical Entity (NCE, also 

colloquially called New Drug), which is 

approved in US and Europe. This product is 

called Enmetazobactam (with the brand name 

as EXBLIFEP) and has been launched in India 

under the brand name ‘Orblicef’. Consequent 

to the insolvency of Allecra Therapeutics 

GmbH and Allecra Therapeutics SAS, the 

original patent holders of Enmetazobactam, 

the Company has undertaken significant and 

rigorous measures to successfully secure 

100% global ownership of the molecule and 

repatriate the first novel antibiotic discovered 

in India back to its country of origin. 

 

Standalone Financials 

During the FY 2024-25, your Company 

achieved an operating revenue of ₹921.93 

crores against ₹819.37 crores in 2023-24. 

The Gross Profit before interest, depreciation 

and taxes during the year stood at ₹155.46 

crores as against ₹141.07 crores in 2023-24. 

After providing for interest expense, 

depreciation, exceptional item, the Profit 

before tax of the Company for the FY was 

₹106.48 Crores against ₹94.75 crores in 

2023-24. The Comprehensive Profit stood at 

₹105.73 crores during 2024-25 against 

₹94.41 crores in 2023-24. 

 

Consolidated Financials 

During the FY 2024-25, your Company 

achieved an operating revenue of ₹921.93 

crores as against ₹819.37 crores in 2023-24. 

The Gross Profit before interest, depreciation 

and taxes during the year stood at ₹144.65 

crores against ₹141.53 crores in 2023-24. 

After providing for interest expense, 

depreciation, exceptional item, the Profit 

before tax of the Company for the FY was 

₹95.57 Crores against ₹91.95 crores in 2023-

24. The Comprehensive Profit stood at 

₹98.91 crores during 2024-25 against ₹91.83 

crores in 2023-24. 

 

Earnings Per Share (EPS) 

The Standalone Basic EPS for continuing 

operations of the Company stood at ₹20.99 

for the FY ended March 31, 2025 as against 

₹19.59 for the FY ended March 31, 2024 and 

Diluted also stood at ₹20.99 as against 

₹19.59 in the previous year. 

 

Capex and Liquidity 

During the year, the Company has spent ₹ 

31.57 Crores on Plant & Equipment, etc., 

largely towards balancing facilities and 

essential sustenance capital items. As on 

March 31, 2025, the Company has nil long-

term secured financial facility. 
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Material events during the year under 

review 

I.  Scheme of Merger/Amalgamation: 

During the year under review, the Scheme of 

Arrangement between M/s. Orchid Pharma 

Limited (“Transferee” or Amalgamated 

Company”) and M/s. Dhanuka Laboratories 

Limited (“Transferor” or “Amalgamating 

Company”) and their respective shareholders 

and creditors ('Scheme') in compliance with 

Sections 230 to 232 and other relevant 

provisions of the Companies Act, 2013 

(“Companies Act” or “the Act”) as reviewed 

and recommended by the Audit Committee 

and Committee of Independent Directors was 

approved by the Board.  

The implementation of the aforesaid Scheme, 

which is subject to the approval of 

Shareholders and other Statutory authorities 

would inter-alia enable both the transferor 

and transferee Companies to realize benefit 

of greater synergies between their 

businesses, achieve wider product offerings 

and geographical footprints, consolidate 

operations thereby leveraging the capability 

of the Amalgamated company, yield 

beneficial results and pool financial resources 

as well as managerial, technical, distribution 

and marketing resources of each other in the 

interest of maximizing value to their 

Shareholders and the Stakeholders with 

centralization of inventory and greater 

economies of scale. The Arrangement will 

ensure creation of a combined entity under 

the Amalgamated Company, as the holding 

entity of the cluster, thereby resulting in on-

time supplies, efficiency of management and 

maximizing value for the shareholders. 

The Company filed the Scheme of 

Arrangement between M/s. Orchid Pharma 

Limited (“Transferee” or “Amalgamated 

Company”) and M/s. Dhanuka Laboratories 

Limited (“Transferor” or “Amalgamating 

Company”) and their respective shareholders 

and creditors (“Scheme”) with the Stock 

Exchanges where the securities of the 

Company are listed, viz., National Stock 

Exchange of India Limited and BSE Limited, 

and obtained their in-principle approval in 

accordance with the provisions of the SEBI 

(Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as 

amended (“SEBI Listing Regulations”), read 

with the applicable Circulars issued 

thereunder. 

Subsequently, the Company submitted the 

First Motion Application before the Hon’ble 

National Company Law Tribunal (“NCLT”), 

Chennai Bench. The Hon’ble NCLT, vide 

order dated April 29, 2025, read with order 

dated May 9, 2025, inter alia, issued 

directions for convening meetings of the 

equity shareholders of the Amalgamated 

Company and the unsecured creditors of both 

companies, while dispensing with the 

requirement of convening meetings of the 

equity shareholders of the Amalgamating 

Company and the secured creditors of both 

companies, in view of their respective 

consents to the Scheme already placed on 

record before the Hon’ble NCLT. Pursuant to 

the said directions, the meetings of the equity 

shareholders and unsecured creditors of both 

companies were duly convened and 

conducted in compliance with the orders of 

the Hon’ble NCLT. 

Further, the Company has filed the Second 

Motion Petition before the Hon’ble NCLT, 

Chennai Bench, for consideration and 

sanction of the Scheme, and till the date of 

this Report, the said petition stands formally 

admitted by the Hon’ble NCLT for requisite 

proceedings 

 

Future Outlook 

With the acquisition of Company by Dhanuka 

Group, five years ago and implementation of 

the approved Resolution Plan, your Company 

is moving in a growth trajectory. The 

continuous efforts of Management and entire 

staff is playing pivotal role towards rebuilding 

the organization and taking it to greater 

heights. In terms of financials, the objective of 

your Company is to continuously pursue 

growth and improve EBITDA margins with 

increased capacity and more capabilities of 

outreach to newer markets.  

With new capacities in sterile and oral 

products coming on stream, coupled with 

backward integration, your Company is now 

strategically positioned to emerge as a global 

leader in the Cephalosporin segment. In 

addition, the Company is undertaking 

significant investments in other key projects, 

including the establishment of a vial 
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lyophilization facility for manufacturing 

Cefiderocol Injection under a manufacturing 

sub-license agreement, and the construction 

of a downstream plant at its existing Alathur 

facility. The successful completion and 

scaling-up of these projects will serve as 

critical credit monitorables. 

In a landmark development, the Company 

has acquired the assets of Allecra 

Therapeutics, thereby securing exclusive 

global ownership of Enmetazobactam — the 

first novel antibiotic molecule discovered in 

India and approved in both the US and 

Europe. This acquisition is strategically 

significant as it provides the Company with 

complete control over the molecule’s global 

commercialisation, enabling wider market 

reach, stronger intellectual property 

positioning, and the creation of new revenue 

streams in the global anti-infective segment. 

With these strategic initiatives, robust 

operational execution, and a strong 

innovation pipeline, your Company is well 

positioned to accelerate its growth trajectory 

and enhance stakeholder value in the years 

ahead. 

 

Management Discussion and Analysis 

report 

A report on the Management Discussion and 

Analysis in terms of the provisions of 

Regulation 34 read with Schedule V of SEBI 

Listing Regulations, forms a part of this 

Annual Report and is presented separately. 

 

Corporate Governance Report and 

Additional Shareholder's information 

The Company firmly believes in adhering to 

Corporate Governance codes to ensure 

protection of its investor's interest as well as 

healthy and sustainable growth of the 

Company. It upholds and adheres to highest 

standards of Corporate Governance and the 

requirements set out by the Securities and 

Exchange Board of India. 

A detailed report on Corporate Governance 

including the Certificate issued by Company 

Secretary in Practice, for compliance with 

conditions of Corporate Governance as 

stipulated in Part C of Schedule V of the SEBI 

LODR Regulations is given in Annexure I of 

this Report including therein a certificate from 

a Company Secretary in Practice that none of 

the directors on the Board of the Company 

have been debarred or disqualified from 

being appointed or continuing as directors of 

companies by Board / Ministry of Corporate 

Affairs or any such statutory authority. 

 

Board and Committees 

Meetings of the Board of Directors 

During the year under review, five (05) 

meetings of the Board of Directors were held, 

details of the same are furnished in the 

Corporate Governance Report forming part of 

this Report. The Board Meetings were held in 

accordance with provisions of the Companies 

Act, 2013 & the relevant rules made there 

under and SEBI Listing Regulations. A 

calendar of meetings is prepared and 

circulated in advance to the Directors. The 

intervening gap between the Meetings was 

within the time period prescribed under the 

Act and the SEBI Listing Regulations.  

 

Committees of the Board 

The Committees play a vital role in the 

effective compliance and governance of the 

Company in line with their specified and 

distinct terms of reference and role and 

responsibilities in accordance with the 

requirements of the SEBI Listing Regulations, 

the Act and other applicable provisions.  

Your Board has constituted following 

statutory Committees and they function 

according to their respective roles and 

defined scope: 

 Audit Committee  

 Nomination and Remuneration 

Committee  

 Stakeholders Relationship Committee  

 Risk Management Committee 

 Corporate Social Responsibility 

Committee 

Details of composition, terms of reference 

and number of meetings held for respective 

Committees along with the changes thereof, 

if any, are given in the Corporate Governance 

Report, which forms integral part of this 

Annual Report.  
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Further, during the year under review, all 

recommendations made by the Audit 

Committee have been accepted by the Board. 

The Chairman or Secretary of the respective 

Committees regularly apprised the Board of 

the deliberations held and decisions taken by 

the Committees.  

 

Adequacy of Internal Financial Control 

System 

The Internal Financial Controls of the 

company encompass the policies, standard 

operating procedure manuals, 

approval/authorization matrix, circulars/ 

guidelines, and risk & control matrices 

adopted by the company for ensuring the 

orderly and efficient conduct of its business & 

support functions, adherence to these 

policies & procedures, the safeguarding of its 

assets, the prevention and detection of frauds 

and errors, the accuracy and completeness of 

the accounting records, and the timely 

preparation of reliable financial information 

during the process of financial reporting.  

The Statutory Auditors of the Company has 

shown their satisfaction on the Internal 

Financial Controls established by the 

Company over Financial Reporting System in 

compliance with the Guidance Note on Audit 

of Internal Financial Controls over Financial 

Reporting issued by the Institute of Chartered 

Accountants of India. 

 

Regulatory Filings and Approvals 

In the generic formulations domain, your 

company currently holds 06 ANDAs and in 

the API (Active Pharmaceutical Ingredients) 

domain, Orchid's cumulative filings of US 

DMF stand at 48. The break-up of the total 

filings is 30 in the Cephalosporin Segment 

and 18 in NPNC segment. In European 

market space the cumulative filings of COS 

(Certificate of Suitability) count remained at 

15 (15 approved) which pertains to the 

cephalosporin segment. In the Japan market, 

the cumulative filings of JDMFs count 

remained at 8 all in Cephalosporin segment. 

01 National filing (ASMF) and approved in 

Italy, EU. 01 CADIFA application filed with 

ANVISA, Brazil (LATAM).  

 

Intellectual Property Rights 

The total number of active patent portfolio 

maintained by Orchid in various national and 

international patent office’s so far is 24 

including Process & New Chemical Entities 

(NCE). Out of 24 patents, your Company 

have been granted and hold 22 patents, 2 

patent applications are published as of April 

22, 2025.  

 

Dividend & Reserves 

In line with the Company’s long-term growth 

strategy and with a view to further 

strengthening its financial position, the Board 

has resolved to retain the profits for the 

financial year ended March 31, 2025, and 

accordingly has not recommended any 

dividend for the year. This decision is aimed 

at augmenting internal reserves to support 

ongoing expansion projects, enhance 

operational capabilities, and create greater 

value for stakeholders in the future. Further, 

no amount has been transferred to reserves 

during the year. 

 

Dividend Distribution Policy 

In accordance with Regulation 43A of SEBI 

Listing Regulations, as amended, top 1000 

listed entities based on market capitalization 

are required to formulate a Dividend 

Distribution Policy and disclose the same on 

the website of the Company and a web link of 

the policy be disclosed in the Annual Report. 

The Board of Directors of the Company has 

adopted a Dividend Distribution Policy, which 

aims to ensure fairness, sustainability and 

consistency in distributing profits to the 

Shareholders. The Policy is available on the 

website of the Company i.e. 

https://www.orchidpharma.com/downl

oads/Dividend%20Distribution%20po

licy.pdf  

 

Business Responsibility and 

Sustainability Reporting (BRSR) 

The Company primarily focuses on adoption 

of practices for the sustainable growth with 

the hand in hand operation to the responsible 

https://www.orchidpharma.com/downloads/Dividend%20Distribution%20policy.pdf
https://www.orchidpharma.com/downloads/Dividend%20Distribution%20policy.pdf
https://www.orchidpharma.com/downloads/Dividend%20Distribution%20policy.pdf
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behavior towards the environment and 

society at large. The Company has provided 

Business Responsibility and Sustainability 

Report, which indicates the Company’s 

performance against the principles of 

‘National Guidelines on Responsible 

Business Conduct’ and would enable the 

Members to have an insight into 

environmental, social and governance 

initiatives of the Company.  

Further, in accordance with the provisions of 

Regulation 34 of the SEBI Listing 

Regulations, which mandates the inclusion of 

Business Responsibility and Sustainability 

Report as part of the Annual Report for the 

top 1000 listed entities based on market 

capitalization, the BRSR Report forms part of 

this Annual Report as Annexure II and the 

same is available on Company’s website at 

http://www.orchidpharma.com/invr_Annualre

ports.html.  

 

Employees Stock Option Plan 

The Company does not have any active 

employee stock option plan or employee 

stock option scheme as on March 31, 2025. 

 

 

SUBSIDIARIES, ASSOCIATE AND JOINT 

VENTURES 

 

Your Company does not have any Material 

subsidiary, however as on the closure of FY 

2024-25, the Company has six Subsidiaries, 

including two step down Subsidiaries namely; 

 

A. Subsidiaries 

 

i. Bexel Pharmaceuticals Inc., USA  

Bexel was incorporated basically to conduct 

Research & Development activities in new 

drug discovery segment and was non-

operational during the year under review. 

ii. Diakron Pharmaceuticals Inc., USA 

Diakron Pharmaceuticals Inc., USA was 

engaged in business of cardiovascular drug 

development and was non-operational 

during the period under review. 

 

iii. Orchid Pharmaceuticals Inc., USA 

Orchid Pharmaceuticals, Inc., is a wholly 

owned Delaware based subsidiary of your 

Company and also the holding company in 

the United States, under which all the 

operational business subsidiaries have been 

structured and was non-operational during 

the period under review. 

iv. Orgenus Pharma Inc., USA 

Orgenus Pharma Inc., USA is a Subsidiary of 

Orchid Pharmaceuticals, Inc., USA. Thereby, 

step down subsidiary of Orchid Pharma 

Limited and was non-operational during the 

period under review. 

v. Orchid Pharma Inc./ Karalex Pharma 

LLC, USA 

Orchid Pharma Inc./ Karalex Pharma LLC, 

USA is a Subsidiary of Orchid 

Pharmaceuticals, Inc., USA. Thereby, step 

down subsidiary of Orchid Pharma Limited 

and was non-operational during the period 

under review. 

vi. Orchid Bio-Pharma Limited 

Orchid Bio-Pharma Limited was incorporated 

as an Indian Wholly owned Subsidiary 

(“WoS”) of your Company on March 24, 2022. 

The main object of the aforesaid WoS is 

manufacturing of biotech chemicals, 

intermediates and biotechnology products. 

The WoS is yet to commence its business 

operations and is in the face of setting up its 

manufacturing facility at Jammu. 

In the matter, IFCI Limited vide its letter 

bearing reference 

IFCI/CASD/DoP/PLI220715016 approved the 

application under the PLI Scheme to Orchid 

Bio-Pharma Limited for manufacture of the 

product “7 ACA” with a committed capacity of 

1000 Metric Tonnes Per Annum and for a total 

incentive up to ₹600 Crores during the tenure 

of the scheme i.e., FY 2023-24 till FY 2028-

29. The Company is in process of setting up 

a facility in Jammu for manufacturing 7ACA 

under the PLI Scheme. 7ACA is a critical raw 

material for manufacturing cephalosporins 

and in-house production of 7ACA under the 

PLI scheme will enable us to do backward 

integration, achieve a captive source of 

supply and better gross margins.  

 

http://www.orchidpharma.com/invr_Annualreports.html
http://www.orchidpharma.com/invr_Annualreports.html
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The Company has acquired 19.79 acres of 

Industrial Land worth ₹18.84 Crores for 

manufacturing of 7ACA under the PLI 

Scheme.  

The Company made an additional Investment 

of ₹14,99,99,000/- (Rupees Fourteen Crores 

Ninety-Nine Lakhs and Ninety-Nine 

Thousand Only) in the Equity shares of the 

WoS to meet its financial needs for the setting 

up of projects, inter-alia, for which the 

Company has raised the Funds through QIP 

during the year. Further, to meet the 

requirements of WoS, an additional funding 

under the mode conditional loan/advance 

was made during the period under review. 

The Company holds complete shareholding 

of WoS including the voting rights and 6 

shares through Nominee shareholders with 1 

each, forming 0.00% of the total capital, as on 

date of this Report. 

 

Policy for determining material 

subsidiaries 

Your Company has framed a Policy for 

determining material subsidiaries in 

compliance with Regulation 16(1)(c) of the 

Listing Regulations in order to determine the 

material subsidiaries of the Company and the 

same is available at the website of the 

Company and the web link for the same is 
https://www.orchidpharma.com/downloads/Po

licy%20for%20Material%20Subsidiaries_v-

2.0.pdf  

 

B. Associate Company 

Your Company had initially subscribed to 

26% of paid up equity share capital of M/s. 

OrBion Pharmaceuticals Private Limited 

(“OrBion”) by virtue of which OrBion had 

become an Associate of the Company.  

The total shares subscribed by your 

Company in OrBion as on March 31, 2025 is 

4,55,00,000 equity shares of ₹10/- each 

constituting 26% of paid up equity share 

capital of M/s OrBion Pharmaceuticals 

Private Limited. 

The Consolidated Financial Statement of the 

Company were prepared inter-alia including 

the financials of OrBion and the percentage 

share of profit of your company in the 

associates for the year 2024-25 is ₹ 3.90 

crores as against the loss of  (₹2.90) during 

the year 2023-24. 

 

C. Joint Ventures 

As on March 31, 2025, the Company does not 

have any Joint Venture. 

 

Highlights of the performance of 

subsidiaries and their contribution to the 

overall performance of the Company 

during the period under report 

During the period under review, the 

subsidiaries including step down subsidiaries 

have NIL Revenue from operation and 

therefore have no contribution in consolidated 

sales of the Company.  

 

The Board of Directors of the Company at its 

meeting held on May 22, 2021, had approved 

the closure/divestment of all existing foreign 

subsidiaries including step down subsidiaries 

due to inoperative/lack of revenue and/or high 

expenses.  

 

Orchid Pharmaceuticals SA (Proprietary) 

Limited, a Wholly owned subsidiary of the 

Company stands deregistered vide Certificate 

dated January 31, 2024 issued by 

“Companies and Intellectual Property 

Commission”, Pretoria South Africa. 

Additionally, Orchid Europe Limited, United 

Kingdom has been dissolved on September 

27, 2022. 

 

Further adequate Steps are being taken to 

close/divest remaining foreign subsidiaries 

(including step down subsidiaries) of the 

Company. 

 

Consolidated Financial Statements 

Pursuant to Section 129(3) of the Companies 

Act, 2013, the Consolidated Financial 

Statements presented by the Company 

include the financial statements of its 

subsidiaries and associates, as applicable. 

Further, a statement containing the salient 

features of the financial statements of the 

subsidiaries of the Company in the prescribed 

form AOC-1 is given in Annexure-III & forms 

part of this Annual Report. This statement 

https://www.orchidpharma.com/downloads/Policy%20for%20Material%20Subsidiaries_v-2.0.pdf
https://www.orchidpharma.com/downloads/Policy%20for%20Material%20Subsidiaries_v-2.0.pdf
https://www.orchidpharma.com/downloads/Policy%20for%20Material%20Subsidiaries_v-2.0.pdf
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also provides the details of the performance 

and financial position of each subsidiary in 

accordance with Section 136 of the 

Companies Act, 2013. 

 

Directors and Key Managerial Personnel 

As at 31st March 2025, the Board of the 

Company has total Eight Directors comprising 

of two directors in the category of Key 

Managerial Personnel (“KMP”), being the 

Managing Director and Whole-Time Director, 

two Non-Executive Non-Independent 

Directors and four Independent Directors 

(including Two Woman Independent 

Directors). 

Following changes occurred in the 

directorships / key managerial positions 

(KMP) of the Company during the FY 2024-

25: 

# 

Name of 

Director/Key 

managerial 

Personnel 

Particulars of 

Change 

(Appointment / 

Resignation/Ot

hers) 

Effec

tive 

Date 

of 

chan

ge 

1 
Mr. Mudit 

Tondon 

Resigned from 

the position of 

Non- Executive 

Independent 

Director. 

April 

12, 

2024 

2 
Ms. Shubha 

Singh 

Appointed as 

Non-Executive 

Independent 

Director. 

May 

23, 

2024 

3 
Mr. Manish 

Dhanuka 

Re-appointed as 

Managing 

Director with the 

subsequent 

approval from 

the 

Shareholders of 

the Company 

Febru

ary 

28, 

2025 

4 
Mr. Mridul 

Dhanuka 

Re-appointed as 

Whole-Time 

Director with the 

subsequent 

approval from 

the 

Shareholders of 

the Company 

Febru

ary 

28, 

2025 

 

In terms of Section 203 of the Act, following 

are the KMPs of the Company as on March 

31, 2025: 

1.  Mr. Manish Dhanuka, Managing Director  

2.  Mr. Mridul Dhanuka, Whole Time Director 

3. Mr. Sunil Kumar Gupta, Chief Financial 

Officer 

4. Mr. Kapil Dayya, Company Secretary 

 

Declaration of Independence by the 

Independent Director and Board opinion 

All Independent Directors (IDs) have given a 

declaration that they meet the criteria of 

independence as laid down under Section 

149(6) of the Act and Regulation 16 of SEBI 

Listing Regulations. All the IDs of the 

Company have registered their names with 

the data bank of IDs maintained by the Indian 

Institute of Corporate Affairs (IICA). Further, 

in terms of Regulation 25(8) of the SEBI 

Listing Regulations, the Independent 

Directors have confirmed that they are not 

aware of any circumstances or situations 

which exist or may be anticipated, that could 

impair or impact their ability to discharge their 

duties. Further, in the opinion of the Board, 

IDs qualify the criteria of Independence as 

mentioned in the Act and SEBI Listing 

Regulations. 

The Board opines that all IDs of the Company 

strictly adhere to corporate integrity, 

possesses requisite expertise, experience 

and qualifications to discharge the assigned 

duties and responsibilities as mandated by 

the Companies Act, 2013 and SEBI Listing 

Regulations diligently.  

Further, in the opinion of the Board, the 

Independent Directors fulfill the conditions 

specified in these regulations and are 

independent of the management. 

 

Director(s) retiring by rotation at the 

ensuing Annual General Meeting and 

whether or not they offer themselves for 

re-appointment 

In accordance with the provisions of the 

Companies Act, 2013 and the Articles of 

Association of the Company, Mr.  Arjun 

Dhanuka (DIN: 00454689), retires at the 

ensuing Annual General Meeting (AGM), and 

being eligible, offers himself for re-

appointment under the category of Director 
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retiring by rotation. The Board considering his 

vast experience, knowledge, expertise, 

performance, enriched guidance role, 

recommends the re-appointment of Mr. Arjun 

Dhanuka as Non-Excecutive Non-

Independent Director on the Board of the 

Company. 

A resolution seeking shareholders’ approval 

for his re-appointment along with brief profile 

and other required details forms part of the 

Notice to the ensuing Annual General 

Meeting. 

During the year under review, the Non-

Executive Directors of the Company had no 

pecuniary relationship or transactions with the 

Company, other than sitting fees and 

reimbursement of expenses, if any. 

 

Annual Return 

In accordance with Section 92(3) and section 

134 of the Companies Act, 2013 read with 

Rule 12 of the Companies (Management and 

Administration) Rules, 2014, every company 

shall place a copy of the annual return on the 

website of the Company, if any, and the web-

link of such annual return shall be disclosed 

in the Board's report. A copy of the Annual 

return of the Company is available on the 

website of the Company on 

https://www.orchidpharma.com/invr_corporat

egovernance.html under the “Investors” 

section. 

 

Nomination & Remuneration Policy (NRC 

Policy) 

The Company has formulated a Nomination 

and Remuneration Policy (“NRC Policy”) in 

compliance with the provisions of Section 178 

of the Companies Act, 2013, read with the 

applicable rules, and Part D of Schedule II of 

the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as 

amended. The primary objective of the NRC 

Policy is to ensure a transparent, merit-

based, and structured process for the 

selection, appointment, and re-appointment 

of Directors, Senior Management Personnel, 

and Key Managerial Personnel. 

 

The NRC Policy sets out the criteria for 

appointment to the Board and empowers the 

Nomination and Remuneration Committee 

(“NRC”) to identify and recommend suitable 

candidates. In evaluating the suitability of a 

person for appointment or continuation as a 

Director, the NRC considers, inter alia, Board 

diversity, eligibility, qualifications, skills, 

expertise, track record, industry knowledge, 

professional ethics, integrity, values, and 

other “fit and proper” criteria. 

Based on the NRC’s recommendations, the 

Board evaluates and finalises the selection of 

the appropriate candidate. In the case of re-

appointment, the NRC, taking into account 

the performance evaluation scores of the 

concerned Director, recommends to the 

Board whether to extend or continue the term 

of appointment. 

Additionally, the NRC recommends to the 

Board the remuneration payable, in whatever 

form, to Senior Management Personnel. It is 

further affirmed that the remuneration of the 

Directors, Key Managerial Personnel, and 

Senior Management Personnel is determined 

in line with the parameters and principles laid 

down in the Company’s NRC Policy. 

The Policy is available on the website of the 

Company and the web-link for the same is 

https://www.orchidpharma.com/downloa

ds/Nomination%20and%20Remuneratio

n%20Policy.pdf  

 

Appointment and Remuneration of Non- 

Executive Directors 

Non-Executive Directors are entitled to 

receive sitting fees for attending the meetings 

of the Board or Committees thereof, as 

approved by the Board and within the overall 

limits prescribed under the Companies Act, 

2013 and rules thereunder. 

The Criteria for determining independence of 

a director are based on the academic 

accomplishments, qualifications, expertise 

and experience in the respective fields, 

diversity of the Board, global exposure, 

professional network, technical expertise, 

functional domain expertise, independence 

and innovation. 

 

https://www.orchidpharma.com/invr_corporategovernance.html
https://www.orchidpharma.com/invr_corporategovernance.html
https://www.orchidpharma.com/downloads/Nomination%20and%20Remuneration%20Policy.pdf
https://www.orchidpharma.com/downloads/Nomination%20and%20Remuneration%20Policy.pdf
https://www.orchidpharma.com/downloads/Nomination%20and%20Remuneration%20Policy.pdf
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Related Party Transaction(s) and Policy 

The Related Party Transactions entered into 

by the Company during the year under review 

were on arm’s length basis and in the ordinary 

course of business. Further, all the 

transactions entered with Related Party/s 

during the FY were in accordance with the 

Related Party Transactions Policy of the 

Company and in pursuance of approval 

granted by the Audit Committee.  

Further, pursuant to Regulation 23(3) of the 

Listing Regulations and Rule 6A of the 

Companies (Meetings of Board and its 

Powers) Rules, 2014, the Audit Committee 

granted omnibus approval to the transactions 

likely to be entered into by the Company with 

related parties during the year which are of 

repetitive nature. Members may refer to Note 

No. 50 to the Financial Statement which sets 

out transactions with Related Parties 

disclosures pursuant to IND AS-24. 

Your Company has framed a Related Party 

Transaction Policy in compliance with Section 

188 of the Companies Act, 2013 and 

Regulation 23 of SEBI (Listing Obligation and 

Disclosure Requirements) Regulations, 2015, 

in order to ensure proper reporting and 

approval of transactions with related parties. 

All Related Party Transactions are placed 

before the Audit Committee for approval as 

per the Related Party Transactions Policy of 

the Company. The Policy is available on the 

website of the Company and the web-link for 

the same is 

https://www.orchidpharma.com/downloa

ds/Policy%20on%20RPT%20and%20M

aterial%20RPT.pdf  

Furthermore, in accordance with the 

provisions of Section 134(3) of the Act read 

with Companies (Accounts) Rules, 2014, the 

details of 'material' contracts or arrangements 

or transactions and in form AOC-2 is given in 

Annexure IV to this Annual Report. 

 

Corporate Social Responsibility (CSR) 

As per Audited Annual Financial Statements 

of the Company for the FY ended March 31, 

2025, the Company meets the thresholds as 

prescribed under Section 135 (1) of the 

Companies Act, 2013.  

The Company has a Corporate Social 

Responsibility Committee (“CSR Committee”) 

comprising of three (3) members, as detailed 

in the Corporate Governance Report forming 

part of this Annual Report. The Company has 

adequately framed the CSR Policy to adhere 

with the CSR obligations of the Company and 

the Policy is hosted on website of the 

Company at 

https://www.orchidpharma.com/downloa

ds/Orchid%20CSR%20Policy-

approved.pdf  

In terms of the provisions of the Companies 

Act, 2013 read with Companies (Corporate 

Social Responsibility Policy) Rules, 2014, the 

Annual Report on CSR activities for the FY 

2024-25, inter-alia including detailed 

information on CSR Policy, its salient 

features, CSR obligations of the Company, 

details pertaining to spent and unspent 

amount, is annexed as Annexure- V to this 

Annual Report.  

 

Material changes and commitment, if any, 

affecting financial position of the 

Company from the end of FY and till the 

date of this Report 

Between the close of the financial year ended 

March 31, 2025, and the date of this Report, 

the Company has undertaken several 

strategic and favourable initiatives expected 

to strengthen its financial and operational 

position: 

 Acquired a Wholly Owned Subsidiary in 

Germany with a capital contribution of 

EUR 25,000 to enhance the Company’s 

European footprint. 

 Acquired assets of Allecra Therapeutics 

GmbH (Germany) and Allecra 

Therapeutics SAS (France), expanding 

the Company’s presence in the global 

antibiotics market. 

 Successfully settled a lease dues matter 

with DBS Bank before the Hon’ble NCLT, 

culminating in a disposal order in the 

Company’s favour. 

 Executed a loan agreement to avail 

approximately ₹142 crore for the 

Cefiderocol project, supporting the 

Company’s future growth in the antibiotic 

segment. 

https://www.orchidpharma.com/downloads/Policy%20on%20RPT%20and%20Material%20RPT.pdf
https://www.orchidpharma.com/downloads/Policy%20on%20RPT%20and%20Material%20RPT.pdf
https://www.orchidpharma.com/downloads/Policy%20on%20RPT%20and%20Material%20RPT.pdf
https://www.orchidpharma.com/downloads/Orchid%20CSR%20Policy-approved.pdf
https://www.orchidpharma.com/downloads/Orchid%20CSR%20Policy-approved.pdf
https://www.orchidpharma.com/downloads/Orchid%20CSR%20Policy-approved.pdf
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These developments are expected to have a 

positive impact on the Company’s business 

prospects and long-term value creation. 

 

Conservation of Energy 

Your Company has always been striving in 

the field of energy conservation. The 

management has been highly conscious of 

the importance of conservation of energy at 

all operational levels and efforts are made in 

this direction on a continuous basis. With the 

available limited resources, certain measures 

to conserve energy and to reduce associated 

costs were taken in a small way during the FY 

under review. The particulars in respect to 

conservation of energy as required under 

Section 134(3)(m) of the Companies Act, 

2013, are given in Annexure VI to this report. 

 

Technology Absorption 

The particulars in respect of R&D/Technology 

absorption as required under Section 

134(3)(m) of the Companies Act, 2013, are 

given in Annexure VII to this report. 

 

Foreign Exchange Earnings and Outgo 

The particulars in respect of Foreign 

Exchange Earnings and Outgo as required 

under Section 134(3)(m) of the Companies 

Act, 2013 are given in Annexure VIII to this 

report. 

 

Risk Management 

In a dynamic business environment, risks are 

inevitable; however, their effective 

management can transform them into 

opportunities. At the Company, risk 

management is embedded into decision-

making at every level, enabling us to 

safeguard our operations while pursuing 

sustainable growth. 

We continuously identify, assess, and 

address potential risks—operational, 

financial, regulatory, environmental, and 

strategic—through a structured process 

aimed at minimising adverse impacts and 

capitalising on emerging opportunities. The 

Company’s risk management framework, 

detailed in the Management Discussion and 

Analysis, ensures proactive mitigation rather 

than reactive response. 

The Risk Management Committee, 

constituted by the Board of Directors, plays a 

pivotal role in steering this process. It 

oversees the identification, evaluation, and 

monitoring of risks, reviews the effectiveness 

of mitigation measures, and recommends 

enhancements to the risk management plan 

in alignment with evolving business realities. 

The Committee’s functioning fully complies 

with the Companies Act, 2013, the SEBI 

(Listing Obligations and Disclosure 

Requirements) Regulations, 2015, and other 

applicable norms. 

Through robust governance, timely 

monitoring, and adaptive strategies, the 

Company views risk management not just as 

a safeguard, but as a strategic enabler of 

resilience, competitiveness, and long-term 

value creation for stakeholders. 

Your Company has framed a Risk 

Management Policy to ensure that the 

company has proper and continuous risk 

identification and management process in 

place to manage the risks associated with its 

activities. The Policy is available on the 

website of the Company and the web-link for 

the same is 

https://www.orchidpharma.com/downloads/Ri

sk%20Management%20Policy.pdf    

 

Annual Evaluation of Board, its 

Committees and Individual Directors 

In terms of provisions of the Companies Act, 

2013 and Regulation 17(10) read with 

Regulation 25(4) of SEBI Listing Regulations, 

the Board is required to conduct an annual 

performance evaluation of its own 

performance, the performance of the 

Directors individually as well as the evaluation 

of the working of its Committees through 

questionnaires designed with qualitative 

parameters and feedback based on ratings. 

In view of the above, the Board carried out an 

annual performance evaluation of its own 

performance, the Directors individually, the 

Chairman of the Board and its Committees as 

per the evaluation framework adopted by the 

https://www.orchidpharma.com/downloads/Risk%20Management%20Policy.pdf
https://www.orchidpharma.com/downloads/Risk%20Management%20Policy.pdf
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Board on the recommendation of the 

Nomination and Remuneration Committee. 

The performance evaluation has been done 

by the entire Board of Directors, excluding the 

Director being evaluated. Various evaluation 

techniques are used to assess the 

performance of the Directors. The Directors 

have participated in this evaluation process. 

The Independent Directors in their separate 

meeting have also evaluated the performance 

of the Chairman of the Company, Non-

Independent Directors and the Board as a 

whole. Separate questionnaires were used to 

evaluate the performance of individual 

Directors on parameters such as their 

participation and contribution, objective 

judgment etc. The Chairman was also 

evaluated based on the key aspects of his 

role. 

The summary to the annual performance 

evaluation has been included in the 

Corporate Governance Report forming 

integral part of this Annual Report containing 

the skills/expertise/competencies of the 

Individual Directors of the Company.  

 

Change in the Nature of Business 

There is no change in the nature of business 

carried on by your company during the FY 

ended March 31, 2025.  

 

Change of Registered Office Address of 

the Company  

During the FY ended March 31, 2025, there is 

no change in the registered office of the 

Company. 

 

Details regarding deposits, covered under 

Chapter V of the Act 

During the FY 2024-25, your company did not 

accept any deposits nor had any outstanding 

deposits within the meaning of Section 73 of 

the Companies Act, 2013 read with the 

Companies (Acceptance of Deposits), Rules 

2014 and as such no amount of principal or 

interest was outstanding as of the balance 

sheet date. 

 

Significant and Material Orders Passed by 

the Regulators or Courts or Tribunals 

impacting the Going Concern status of the 

Company 

During the financial year under review, and up 

to the date of this Report, there have been no 

significant or material orders passed by any 

regulators, statutory authorities, courts, or 

tribunals which have adversely affected or are 

likely to adversely affect the Company’s going 

concern status, its business operations, or 

future financial performance 

 

Vigil Mechanism/Whistle Blower Policy 

Your Company has established a vigil 

mechanism under Section 177(9) of the Act 

and Regulation 22 of SEBI Listing Regulation 

which enables the Directors & the Employees 

report genuine concerns. The Company 

encourages its employees who have 

concerns about unethical practices, fraud and 

mismanagement, actual or suspected fraud 

or violation of the Company's code of conduct 

or ethics policy and any leak/suspected leak 

of Unpublished Price Sensitive Information or 

gross misconduct by the employees of the 

Company, if any, that can lead to financial 

loss or reputational risk to the organization, to 

come forward and express their concerns 

without fear of punishment or unfair 

treatment. 

The mechanism allows direct access to 

Chairperson of the Audit Committee and also 

Managing Director in exceptional cases and 

provides safeguard against the victimization 

of whistle blowers. The Company has Whistle 

Blower Policy for the same and is available on 

the website of the Company, which can be 

accessed from the web link 

https://www.orchidpharma.com/downloa

ds/Policy%20on%20%20Whistle%20Blo

wer.pdf  

During the year under review, no complaint 

pertaining to the Company was received 

under the Whistle Blower mechanism.  

The details on the same are covered in the 

Corporate Governance Report, which forms 

part of this Annual Report. 

 

 

https://www.orchidpharma.com/downloads/Policy%20on%20%20Whistle%20Blower.pdf
https://www.orchidpharma.com/downloads/Policy%20on%20%20Whistle%20Blower.pdf
https://www.orchidpharma.com/downloads/Policy%20on%20%20Whistle%20Blower.pdf
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Code of Conduct on Prevention of Insider 

Trading 

Pursuant to SEBI (Prohibition of Insider 

Trading) Regulation 2015, as amended, the 

Company has adopted a Code of Prevention 

of Insider Trading with a view to regulate 

trading in securities by the Directors and the 

Designated Persons of the Company. The 

Code requires pre-clearance for dealing in the 

Company's shares prior to breach of trading 

limits mentioned therein and prohibits the 

purchase or sale of Company shares by the 

Directors and the Designated Persons while 

in possession of unpublished price sensitive 

information in relation to the Company or 

during the period when the Trading Window 

is closed. All the Board Members and the 

Senior Management Personnel of the 

Company have affirmed compliance with the 

Code of Conduct as on March 31, 2025. 

Copy of the Code is also available on the 

website of the Company at 
https://www.orchidpharma.com/downloads/co

deofconduct/Code%20of%20Conduct%20on%

20Prevention%20of%20Insider%20Trading.pdf  

 

Disclosure under the sexual harassment 

of women at work place (Prevention, 

Prohibition and Redressal) Act, 2013 

The Company has in place Prevention of 

Sexual Harassment at Workplace Policy in 

line with the requirements of The Sexual 

Harassment of Women at the Work Place 

(Prevention, Prohibition and Redressal) Act, 

2013 and rules made thereunder. An Internal 

Complaints Committee (ICC) is in place as 

per the requirements of the said Act to 

redress complaints received regarding sexual 

harassment.  

All employees (permanent, contractual, 

temporary, trainees) are covered under this 

policy. No case has been reported during the 

year under review. 

 Number of complaints of sexual 

harassment received in the Financial 

Year 2024-25 : NIL 

 Number of complaints disposed off during 

the Financial Year 2024-25 : NIL 

 Number of cases pending for more than 

90 days : NIL 

 

Disclosure under the Maternity Benefit 

Act, 1961 

The Company also remains committed to 

promoting and supporting the overall 

wellness of its colleagues by offering robust 

and differentiated benefits. During the year 

under review your Company has duly 

complied with the applicable provisions of the 

Maternity Benefit Act, 1961. 

Our Company complied with the applicable 

provisions of the Maternity Benefit Act, 1961 

 

Environment 

Environment management is the prime 

concern of Orchid Pharma Limited. Orchid 

has employed a state-of-the-art technology, 

zero liquid discharge (ZLD) treatment plant 

and world class treatment facilities for its 

liquid and gaseous pollutants generated from 

the production processes. The zero discharge 

of liquid effluent comprises of Membrane Bio 

Reactor, Reverse Osmosis, Disc RO system, 

Thermal Evaporation & Agitated thin film 

dryers (ATFDs) to treat the entire effluent and 

recycle back into the system. 

 

Waste Water Treatment 

Low TDS effluent is collected, equalized and 

neutralized into neutral pH and treated 

aerobically by Membrane Bio Reactor 

process comprising of aeropac equipped with 

Original Hydrodynamic Aerators, ABS mixers 

& Ultrafiltration System loaded with ceramic 

membrane. The permeate from ultrafiltration 

passes through reverse osmosis plant to 

separate inorganic salts. The reject from the 

reverse osmosis plant is further treated in disc 

RO plant. The reject from the Disc RO plant 

is mixed with high total dissolved solids 

effluent for further treatment. The permeate of 

reverse osmosis and Disc RO plant are 

utilized in the cooling towers as make up 

water. The excess bio mass from the aerobic 

system is centrifuged stored in protected 

storage sheds and disposed to Government 

authorized Coprocessor/Preprocessor to use 

as an alternate fuel in the Cement Kiln as per 

hazardous waste authorization.   

 

https://www.orchidpharma.com/downloads/codeofconduct/Code%20of%20Conduct%20on%20Prevention%20of%20Insider%20Trading.pdf
https://www.orchidpharma.com/downloads/codeofconduct/Code%20of%20Conduct%20on%20Prevention%20of%20Insider%20Trading.pdf
https://www.orchidpharma.com/downloads/codeofconduct/Code%20of%20Conduct%20on%20Prevention%20of%20Insider%20Trading.pdf
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High TDS effluent is collected and neutralized 

into neutral PH. This effluent is sent to 

Mechanical Evaporators (Single stage and 

three stage) to concentrate the salts to the 

level of 35%. Heat energy is recovered during 

the process of evaporating the effluent and 

the recovered heat energy is utilized to 

reduce the energy consumption. The 

concentrate from the evaporators are sent to 

Agitated Thin Film Dryers (ATFD) where it 

gets dried and the dried salt is collected at the 

bottom of ATFD. The collected salt is stored 

in protected storage sheds and disposed to 

Government authorized 

Coprocessor/Preprocessor to use as an 

alternate fuel in the Cement Kiln as per 

hazardous waste authorization.   

 

Waste Air Treatment 

The major emissions from the unit is from the 

boiler, power plant, production process and 

powder processing area. 

 

Process Scrubbers 

Orchid installed process scrubbers in all 

production blocks to treat the waste air 

generated from process reactors.  

 

Primary and Secondary condensers 

followed by Activated charcoal adsorption 

column arrangements 

Orchid installed Primary and Secondary 

condensers followed by Activated charcoal 

adsorption column arrangements for fugitive 

emissions from the storage tanks of solvents 

and secondary condensers of solvent 

recovery area to control the fugitive 

emissions. 

 

Reverse Jet Venturi Filter 

Orchid installed reverse jet venturi filter to 

control the dust emission during the powder 

processing of bulk drugs.  

 

Adequate Stack Height 

Adequate stack heights are provided for 

Steam Boiler and Power Plant for better 

dispersion. 

Electro Static Precipitator (ESP)  

ESP is provided at the boiler emission to 

control the particulate matter. 

 

Ambient Air Quality and Stack Emission 

Monitoring 

Ambient air quality and stack emission 

monitoring is being carried out round the 

clock to check the emission level in the 

atmosphere. 

 

Hazardous waste Management 

Hazardous wastes are collected and stored in 

protected storage shed and disposed to 

Government authorized 

Coprocessor/Preprocessor to use as an 

alternate fuel in the Cement Kiln as per 

hazardous waste authorization.   

 

World Environment Day Celebration 

World Environment Day was celebrated on 5th 

June, 2025 by planting trees with in our 

factory premises to create awareness on 

environment among employees. 

 

Safety 

Orchid engaged DuPont, a globally 

recognized safety pioneer in the chemical 

industry, to improve its organizational safety 

culture. As a result of this collaboration, the 

level of safety awareness and understanding 

has increased significantly, aligning with 

international standards. Now, 20 years into 

this journey, the safety enhancement is being 

effectively maintained. 

Orchid is highly committed to Safety, Health 

and Environment aspects. There is no 

compromise on critical needs of safety. This 

has been possible because of committed Line 

Management, dedicated Safety Professionals 

and relentless Leadership direction. Central 

Safety Committee (CSC), the apex committee 

of the organization have ensured that risks 

have been contained to keep us free from any 

major incident. Orchid strongly believes that 

human behavior plays key role in safety 

management. To reinforce that Safety 
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observation & Audit (SOA) – Lead indicator, 

become key focus area always in our Central 

Safety Committee meetings. CSC continues 

to meet every month review critical concerns 

on Safety and also provides directions to 

minimize the risks at all levels. 

Orchid welcomes and treats the contractors 

as partners of our business. We look forward 

for safe execution of the assignment and for 

long-term association with every contractor. 

Orchid committed to protect the health and 

safety of employees, contractors/contract 

workers, visitors and community and it forms 

an important part of our SHE policy.   

With regard to the compliance of the relevant 

statutory requirements, we practice the safety 

instructions for contractors and their workmen 

in order to maintain the desired standard of 

safety at work. 

Process Safety is of paramount importance 

for any Chemical and Pharmaceutical 

organization, therefore, we have built a strong 

Process safety culture at Orchid over the 

years. The company also realized the need of 

effective safety communication in culture 

building activity / exercise. This is backed up 

by periodical safety talks, Safety Posters and 

Interactive discussions. Safety-related 

initiatives, Awareness campaigns were 

conducted to promote a “zero incidents” 

mindset among employees and contract 

employees. These efforts resulted in 

behavioral change, making FY 2024-25 a 

zero-reportable-incidents year. By applying 

risk assessment like Hazop study, Pre startup 

safety review, Job safety Analysis, 

technologies at work on chemicals and 

process, we ensured that highest workplace 

safety standards were implemented across 

the manufacturing value chain.  

Orchid also believes continuous learning is 

the critical element in Safety Management. 

Hence, various training programs have been 

conducted in the year 2024-25 to reinforce 

the safe behavior and also to enhance the 

necessary skills to perform the job safely. We 

organized training for our employees and 

contract employees covering Chemical 

safety-SDS, Work Permit System, Fire 

prevention & mitigation, Emergency 

preparedness, First aid and Process Safety 

Management. As a part of our commitment to 

enhance employee and contract employees 

awareness on EHS-related matters, several 

awareness campaigns and safety exhibitions 

were held around National Safety Week, Fire 

Services Week, World Health Day. The 

company exhibits safety modules at state 

level exhibition conducted by Tamil Nadu 

Government.  

Orchid put together a strong value system, 

which incorporated social responsibility and 

community development activities as part of 

the overall business strategy. The key thrust 

areas that the Orchid Trust works on are 

Education, Health, Self-employment, 

Capacity building, Community Asset 

Development and Youth development. Also 

conducting safety awareness program to the 

nearby community and educational sectors 

as a part of Corporate Social Responsibility.  

Emergency response planning are critical 

component of our EHS management system. 

We have a well-trained emergency response 

team (ERT) and advanced fire protection 

systems to respond quickly to emergencies. 

During the year, several EHS training 

workshops were held to augment the ERT’s 

efficiency to ensure swift response during any 

emergency. 

 

Particulars of Employees and 

Remuneration 

The Information as required pursuant to 

Section 197(12) of the Companies Act, 2013 

read with Rule 5 of the Companies 

(Appointment and Remuneration of 

Managerial Personnel) Rules, 2014, are 

given in Annexure IX to this Annual Report.  

 

Remuneration paid to Executive Directors 

During the year under review, remuneration 

received by Mr. Manish Dhanuka, Managing 

Director and Mr. Mridul Dhanuka, Whole time 

Director of your Company for the FY ended 

March 31, 2025 and the details for the same 

is given in the Corporate Governance Report 

forming part of this Annual Report. 

Further, in accordance with the provisions of 

Section 197 of the Act and Regulation 17 of 

SEBI Listing Regulations, the Company had 

sought the approval of members via. Special 

Resolution in the Annual General Meeting of 
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the Company held on August 21, 2024, for 

remuneration paid to the Managing Director 

and Whole Time Director during the FY 2024-

25 and the same was within the permissible 

limits specified in the Companies Act. 

 

Particulars of Loans, Guarantees or 

investments under Section 186 of the 

Companies Act, 2013 

Particulars of Loans, Guarantees or 

investments as required under Section 186 of 

the Companies Act, 2013 are provided in the 

Note no. 6, 7 & 16 to Standalone financial 

statements for the FY 2024-25, which forms 

part of this Annual Report. 

 

Listing on Stock Exchanges 

The equity shares of your Company are listed 

on National Stock Exchange of India Limited 

(NSE) and BSE Limited (BSE). The annual 

listing fees for the year 2025-26 have been 

paid to both the Stock Exchanges. Also, the 

Company has duly paid the Depository Fees 

to National Securities and Depositories 

Limited (“NSDL”) and Central Depository 

Services Limited (“CDSL”).  

 

Transfer of Shares to the Investor 

Education and Protection Fund (IEPF) 

In accordance with the applicable provisions 

of the Companies Act, 2013, read with the 

Companies Investor Education and Protection 

Fund Authority (Accounting, Audit, Transfer 

and Refund) Rules, 2016 (“the IEPF Rules”), 

all the Unpaid or Unclaimed dividends 

including the Shares on which dividend has 

not claimed are required to be transferred by 

the Company to the IEPF Authority after the 

completion of seven years. During the period 

under review the Company was not required 

and had not transferred any amount or shares 

to the IEPF Authority and the details pertaining 

to the same are disclosed in the Corporate 

Governance Report annexed to this Annual 

Report. 

 

Details of application made or any 

proceeding pending under the Insolvency 

and Bankruptcy Code, 2016 during the 

year along with their status as at the end 

of the Financial Year 

There was no application filed or pending 

under the Insolvency and Bankruptcy Code, 

2016 against the company during the year. 

 

Auditors 

 

Statutory Auditors 

In terms of the provisions of Section 139 of 

the Companies Act, 2013, M/s. Singhi & Co., 

Chartered Accountants,(Firm Registration 

No. 004915S), were appointed as Company’s 

Statutory Auditors pursuant to a resolution 

passed by the Shareholders at the AGM held 

on July 15, 2022 for a period of five years, 

from FY Year 2022-23 to 2026-27. The 

financial statements (Standalone and 

Consolidated) for FY 2024-25 have been 

audited by M/s. Singhi & Co., Chartered 

Accountants.  

 

Statutory Auditors' Report 

The Auditors have audited the standalone 

and consolidated financial statements of the 

Company for the FY ended March 31, 2025 

and have issued an un-qualified Auditors 

Report on Standalone Financial Statement. 

However, Auditor Report on Consolidated 

Financial Statement contains qualified 

opinion. The detailed report of the Statutory 

Auditor forms part of this Report and Annual 

Accounts 2024-25. The information w.r.t the 

qualified opinion of the Statutory Auditors on 

the Consolidated Financial Statement and 

Management response thereon is included in 

the Statement of Impact of Audit Qualification 

annexed to the Corporate Governance 

Report, which forms part of this Annual 

Report.   

 

Secretarial Auditor 

Pursuant to Section 204 of the Companies 

Act, 2013 and the Companies (Appointment 

& Remuneration of Managerial Personnel) 

Rules, 2014, the Board of Directors appointed 

M/s. S. Dhanapal & Associates LLP 

(Practicing Company Secretaries) to conduct 

the Secretarial audit of your Company for the 

FY 2024-25. The Secretarial Audit Report in 

form MR-3 is forming part of this Annual 

Report as Annexure X. 
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Further, in terms of Regulation 24A of the 

SEBI Listing Regulations, the Material 

Unlisted Subsidiary of the Company, if any, 

shall also submit Secretarial Audit Report to 

the Holding Company. However, there is no 

material unlisted subsidiary incorporated in 

India. 

Further, basis the recommendation of the 

Audit Committee, the Board has proposed to 

re-appoint M/s. S Dhanapal & Associates LLP 

(Practicing Company Secretaries), as 

Secretarial Auditors of the Company for the 

1st term of 5 years from the conclusion of the 

ensuing 32nd Annual General Meeting (AGM) 

until the conclusion of the 37th Annual General 

Meeting, to be held in the year 2030, subject 

to the approval of the Shareholders via 

Ordinary Resolution. 

 

Secretarial Auditor qualifications 

The Qualifications stated in the Secretarial 

Audit Report issued by the Secretarial 

Auditors of the Company for the F.Y. 2024-25 

are: 

 Delay in getting approval of shareholders 

for continuation of Non-executive 

Director who has attained the age of 75 

years and the company has paid 

requisite amount of fine imposed by BSE 

and NSE in this regard.  

 Limited review by statutory auditor of 

audit of companies whose accounts are 

consolidated with the company as 

required under Regulation 33(8) of SEBI 

(LODR) Regulations, 2015 has not been 

carried as stated in the report of the 

Statutory Auditor on the consolidated 

financial statements of the Company. 

 

Board Comments on Secretarial Auditor’s 

Qualifications: 

Mr. Ram Gopal Agarwal, Non-Executive 

Director of the Company turned 75 years of 

age on July 30, 2024, however the Board of 

Directors of the Company, on the 

recommendation of Nomination & 

Remuneration Committee, approved and 

proposed his office for the approval, as a 

Director turning the age of 75 years, in the 

Notice of 31st Annual General Meeting 

(“AGM”) circulated on July 27, 2024, which 

was also prior to his attaining the said age. 

Furthermore, to state here that Mr. Ram 

Gopal Agarwal being liable to retire by 

rotation in accordance to the provisions of 

Section 152(6) of Companies Act, 2013 in the 

AGM for the financial year ended March 31, 

2024, scheduled to be held in the month of 

August, 2024, also being the Director 

attaining the age of 75 years, was subject to 

the approval of the members at the AGM only 

via Ordinary Resolution, held on August 21, 

2024 and not earlier than that. Hence, given 

the interdependency of two approvals from 

members and considering the convenience of 

shareholders, it was impractical for the 

Company to obtain approval of Shareholders 

under Regulation 17(1A) of SEBI Listing 

Regulations via Postal Ballot/Extra-Ordinary 

General Meeting and then convening Annual 

General Meeting within a time gap of less 

than a month. 

And the qualification regarding the audit of 

companies whose accounts are consolidated 

with the company has been adequately 

addressed in the Statement on Impact of 

Audit Qualifications forming part of this 

Annual Report. 

 

Details of Fraud Reportable by Auditor  

During the year under review, neither the 

statutory auditors nor the secretarial auditors 

of the Company has disclosed any instance 

of fraud committed against the Company by 

its officers or employees required to be 

disclosed in terms of Section 143(12) of the 

Companies Act, 2013. 

 

Annual Secretarial Compliance Report 

In terms of Regulation 24A of the SEBI Listing 

Regulations, the Annual Secretarial 

Compliance Report for F.Y. 24-25 has been 

filed with Stock Exchanges and the same is 

available on the website of the Company at 

https://www.orchidpharma.com/downloads/A

nnual%20Secretarial%20Compliance%20Re

ports/Annual%20Secretarial%20compliance

%20Report%202024-25.pdf  

 

 

https://www.orchidpharma.com/downloads/Annual%20Secretarial%20Compliance%20Reports/Annual%20Secretarial%20compliance%20Report%202024-25.pdf
https://www.orchidpharma.com/downloads/Annual%20Secretarial%20Compliance%20Reports/Annual%20Secretarial%20compliance%20Report%202024-25.pdf
https://www.orchidpharma.com/downloads/Annual%20Secretarial%20Compliance%20Reports/Annual%20Secretarial%20compliance%20Report%202024-25.pdf
https://www.orchidpharma.com/downloads/Annual%20Secretarial%20Compliance%20Reports/Annual%20Secretarial%20compliance%20Report%202024-25.pdf
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Compliance with the provisions of 

Secretarial Standards Issued by Institute 

of Company Secretaries of India  

The Company has devised proper systems to 

ensure compliance with the provisions of all 

applicable Secretarial Standards issued by 

the Institute of Company Secretaries of India 

and during the year under review, your 

Company has complied with the Secretarial 

Standards issued by the Institute of Company 

Secretaries of India on Board Meetings and 

General Meetings.  

 

Cost Audit 

The Central Government has prescribed that 

an audit of the cost accounts maintained by 

the Company in respect of Bulk Drugs and 

Formulations be conducted under Section 

148 of the Companies Act, 2013. 

Consequently, your Company had appointed 

Shri J Karthikeyan as Cost Auditor for the FY 

2024- 25, for the audit of the cost accounts 

maintained by the Company in respect of both 

Bulk Drugs and Formulations. The cost 

auditor has carried out the audit for the FY 

2024-25, which will be filed with the Central 

Government within the stipulated timeline. 

Further, pursuant to Section 148 of the 

Companies Act, 2013 read with the 

Companies (Audit and Auditors) Rules, 2014 

and the Companies (Cost Records and Audit) 

Rules, 2014, the Company maintains the 

Cost Audit records in respect of its 

pharmaceutical business. 

In accordance with the provisions of Section 

148 of the Act read with Rule 14 of the 

Companies (Audit and Auditors) Rules, 2014, 

the remuneration payable to Cost Auditors is 

required to be approved by the members of 

the Company in a General Meeting. 

Accordingly, a resolution seeking members’ 

ratification for the remuneration payable to 

Shri J Karthikeyan, Cost Accountants for the 

F.Y. 2025-26 is included in the notice 

convening the ensuing AGM, which forms the 

integral part of this Annual Report. A 

certificate from the Cost Auditors, certifying 

his independence and arm’s length 

relationship has been received by the 

Company. 

 

Other disclosures  

No disclosure or reporting is made with 

respect to the following items, as there were 

no transactions during the year under review: 

 The issue of equity shares with 

differential rights as to dividend, voting or 

otherwise  

 

 The issue of shares to the employees of 

the Company under any scheme (sweat 

equity or stock options) 

 

 The Company does not have any scheme 

or provision of money for the purchase of 

its own shares by employees or by 

trustees for the benefits of employees  

 

 There was no revision in the financial 

statements. 

 

 The Company has not entered into any 

one-time settlement with any of the 

Banks/ Financial Institutions and 

therefore, the relevant disclosures are not 

applicable to the Company. 

 

 As on 31st March, 2025, the Company 

does not fall in the category of large 

corporates for FY 2024-25, as it does not 

exceed the threshold stipulated by SEBI. 

 

Director's Responsibility Statement 

Pursuant to the provisions contained in 

Section 134(3)(c) of the Companies Act, 

2013, the Board to the best of its knowledge 

and belief and according to the information 

and explanations obtained by it confirms that: 

(a) That in the preparation of the annual 

accounts, the applicable accounting 

standards had been followed along with 

proper explanation relating to material 

departures;  

(b) the Directors had selected such 

accounting policies and applied them 

consistently and made judgments and 

estimates that are reasonable and prudent so 

as to give a true and fair view of the state of 

affairs of the company at the end of the FY 

and of the profit and loss of the company for 

that period; 
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(c) That the Directors had taken proper 

and sufficient care for the maintenance of 

adequate accounting records in accordance 

with the provisions of this Act for safeguarding 

the assets of the company and for preventing 

and detecting fraud and other irregularities;  

(d) The Directors have prepared the 

Annual accounts for the FY ended March 31, 

2025 on a going concern basis;  

(e) The Directors have laid down Internal 

financial controls to be followed by the 

Company and that such internal financial 

controls are adequate and were operating 

effectively; 

(f) The Directors have devised proper 

systems to ensure compliance with the 

provisions of applicable laws and that such 

systems were adequate and operating 

effectively. 

 

Acknowledgements 

The Board is grateful and thankful to all the 

Banks, Financial Institutions both in public 

sector and in private sector who have fully 

supported your Company's initiatives. The 

Board is grateful to the Central and State 

Government and the Central Drugs Standard 

Control Organization and State Food Safety 

and Drugs Administration (State FDAs) for 

their continued support to the Company's 

business plans. The Board places on record 

their appreciation of the support provided by 

the Employees, customers, suppliers, service 

providers, medical fraternity and business 

partners. 

 

   For and on behalf of Board of Directors of  

  Orchid Pharma Limited 

                 

Sd/-                           Sd/-         

Manish Dhanuka 

Managing Director 

Mridul Dhanuka  

Whole Time Director  

 

DIN:00238798 DIN:00199441  

 

  Place: Gurugram 

  Date: August 12, 2025 

 



According to the World Economic Outlook (WEO), global GDP growth is projected at 3.0% in
2025 and 3.1% in 2026. These estimates reflect continued resilience in major advanced economies,
particularly the United States, and improved momentum in several large emerging markets,
supported by accommodative fiscal policies and easing financial conditions. Despite persistent
geopolitical tensions, energy supply vulnerabilities, and disruptions in global trade routes, the
global economy has demonstrated notable adaptability. These factors continue to influence global
healthcare investments and demand for pharmaceuticals, particularly in regulated markets.

The risks to the global economic outlook are seen as broadly balanced. On the positive side, if fiscal
policies turn out to be more expansionary than currently projected, short-term economic
momentum could increase—though potentially at the cost of more difficult policy corrections later.
A faster-than-expected decline in inflation, supported by an expanding labor force, could allow
central banks to accelerate monetary easing. Additionally, advancements in artificial intelligence
and stronger-than-anticipated structural reforms may boost productivity. On the negative side,
renewed price shocks due to geopolitical flashpoints such as the ongoing war in Ukraine or conflict
in the Middle East and Tariff wars between the countries could impact supply chains and push
inflation higher, prompt expectations of tighter monetary policy, and depress asset valuations.
Uneven progress in lowering inflation among key economies may also result in volatile currency
movements and increased stress in financial markets. Furthermore, elevated interest rates might
exert more significant drag on growth than currently assumed, particularly as households face
mounting debt and fixed-rate mortgages begin to reset.

While certain emerging markets have exceeded forecasts owing to solid domestic demand and
favorable trade conditions, many low-income and developing countries remain under pressure
from persistent inflation and escalating external debt burdens. These financial constraints hamper
their capacity to channel resources toward critical sectors such as healthcare and infrastructure—
both of which are essential to achieving long-term, inclusive growth.

Management
Discussion and

Analysis Report
Economic Overview 

GLOBAL
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In FY 2024–25, the Indian economy sustained strong momentum, supported by robust
macroeconomic fundamentals, improving labor market dynamics, rising urban consumption, and a
significant uptick in public capital expenditure. According to the National Statistics Organisation
(NSO), Real GDP growth for the year is estimated at a healthy 6.5% while it was 7.6% in FY 2023-
24.  The government's Interim Budget for FY 2025–26 continues to reinforce India's vision of
economic self-reliance by reducing import dependency, promoting local manufacturing, and
incentivizing infrastructure-led growth.  While metropolitan centres remain critical to economic
activity, the emergence of new regional hubs in tier-II and tier-III cities is reshaping the national
economic landscape. India currently ranks among the world’s top five economies and is steadily
advancing toward becoming the third-largest globally by 2028, with its GDP expected to reach the
$5 trillion milestone in the near term. This transformation is being driven by sustained investment in
infrastructure, digitalisation, demographic strength, and policy stability. 

According to the International Monetary Fund (IMF), India is poised to contribute nearly 18% to
global growth by FY 2027–28—one of the highest shares among major economies. This reflects not
only strong domestic consumption but also improving productivity, supply-chain realignments, and
continued policy reforms that enhance competitiveness across sectors, including pharmaceuticals

Indian GDP Growth (%)

Source: NSO second advanced estimates dated 28th February 2025, RBI (Reserve Bank of India) MPC (Monetary Policy
Committee) report April2025

Real GDP growth, 2025 (% change)

Source: https://www.conference-board.org/topics/global-economic-outlook
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India continues to chart a path of strong and stable growth, with real GDP projected to maintain
momentum through FY 2024-25 and beyond. With inflation expected to moderate and align with
RBI’s medium-term target of 4% by 2026, monetary conditions are likely to remain conducive to
investment. This environment sets the stage for enhanced capital flows across key sectors,
supporting broader economic expansion.

The government's sustained focus on infrastructure development, digital transformation, and
high-impact public spending is expected to drive gross fixed capital formation. These structural
investments are also set to generate positive spillovers for high-growth sectors such as
pharmaceuticals and healthcare. Concurrently, rural consumption is gaining renewed traction,
supported by flagship welfare schemes like the Pradhan Mantri Garib Kalyan Anna Yojana, which
continue to strengthen demand fundamentals across essential goods and services.

India’s long-term reform agenda is focusing on skilling, innovation, MSME growth, gender equity,
and energy transition — is propelling the country towards becoming a $7 trillion economy by
2030. These measures collectively lay the groundwork for a resilient, inclusive, and future-ready
economic ecosystem.

Source: NSO, MoSPI

Private Final Consumption Expenditure
(YoY Growth %)

Quarter-wise Real GDP 
Growth (%)

Industry Overview

GLOBAL

The global healthcare ecosystem has showcased remarkable adaptability in navigating persistent
inflation and geopolitical tensions. Health systems worldwide are embracing innovation, with
increased adoption of novel therapies and a continued shift toward advanced treatment
modalities. Global medicine usage and expenditure are projected to continue outpacing historical
trends through 2034. The pharmaceutical sector remains a vital contributor to global GDP,
underpinned by rising demand for effective treatments and the sector’s pivotal role in public
health and economic stability.
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The global pharmaceutical market size accounted for USD 1.67 trillion in 2024 and is predicted to
increase from USD 1.77 trillion in 2025 to approximately USD 3.03 trillion by 2034, expanding at a
CAGR of 6.15% from 2025 to 2034. The rising demand for vaccines, drugs, and personalized
medicines is expected to boost the growth of the pharmaceutical market. The growing
prevalence of chronic disease is fostering the demand for innovative drugs, contributing to
market growth.

Forecasted Global Pharmaceutical Sector Market Size from 2025 to 2034 (USD Trillion)

Source: https://www.precedenceresearch.com/pharmaceutical-marketreport 

The pharmaceutical market is projected to reach $3.03 trillion by 2034, with a CAGR of 6.15%.
While North America held the largest revenue share in 2024, while Asia Pacific is expected to
grow the fastest during period from 2025 to 2034. In 2024, the prescription segment dominated
the market which was 84% in 2024, but the over-the-counter segment is anticipated to grow
rapidly from 2025 to 2034, and biologics are expected to see the highest growth among molecule
types (which had highest market share of 55% in 2024). The oncology segment (19% which was
the highest amongst other therapeutic segments in 2024) generated highest revenue share and
obesity sectors are significant revenue contributors and likely to expand further, with oral
administration (58% market share in 2024) leading in route of delivery and hospital pharmacies
remaining the primary distribution channel from 2025 to 2034. By age group, the adults segment
captured the highest market share of 64% in 2024.

At a dominant position the United States of America pharmaceutical market size is exhibited at
USD 490.98 billion in 2024 and is projected to be worth around USD 907.86 billion by 2034,
growing at a CAGR of 6.34% from 2025 to 2034. North America dominated the global market by
capturing the largest share of 42% in 2024. This is mainly due to the increased prevalence of
chronic disease, high demand for personalized medicine, an aging population, and the adoption of
automation in drug discovery. 

On the Production side, the China pharmaceuticals companies have about 40% of global active
pharmaceutical ingredients (API) output. Chinese pharmaceuticals production to grow by 4.2% in
2025 and by 4.6% in 2026. Pharmaceutical investments in China are forecast to increase by 7%
annually in 2025. The government aims to make the country more attractive for pharmaceutical
production and innovation.
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As we step into 2025, the pharmaceutical industry stands poised for transformative shifts, shaped
by rapid technological advancements, evolving regulatory landscapes, and dynamic market
forces. Key trends gaining momentum include the continued dominance of small-molecule drugs,
the expanding adoption of biologics, increased outsourcing of drug development and
manufacturing, and a heightened focus on personalized medicine powered by AI. Simultaneously,
there is growing emphasis on tapping into emerging markets. Amid these opportunities, pharma
companies are also navigating complex challenges—from rising R&D expenditures and supply
chain complexities to stricter compliance requirements, intellectual property management, and
the escalating costs associated with drug development and patient access.

Source: www.group.atradius.com/knowledge-and-research

INDIA

The India's pharmaceutical industry continues to assert its global presence, currently ranked third
worldwide in pharmaceutical production by volume. Having evolved significantly over the last
decade, the sector has grown at a compound annual growth rate (CAGR) of 9.43% over the past
nine years. Notably, India houses the highest number of pharmaceutical manufacturing facilities
approved by the US Food and Drug Administration (USFDA) and is home to over 500 Active
Pharmaceutical Ingredient (API) manufacturers—accounting for nearly 8% of the global API
market.

The sector plays a vital role in global healthcare, supplying over 50% of the world’s vaccine
demand, 40% of generic drug demand in the US, and approximately 25% of all medicines in the
UK. Domestically, the industry is supported by a vast ecosystem of around 3,000 pharmaceutical
companies and more than 10,500 manufacturing units. India’s strength in this sector is
underpinned by its large talent pool of scientists, engineers, and regulatory professionals who
continue to drive innovation and cost efficiency across the value chain.

Indian pharmaceutical industry is known for its generic medicines and low-cost vaccines globally.
Transformed over the years as a vibrant sector, presently Indian Pharma ranks third in
pharmaceutical production by volume. 
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The Pharmaceutical industry
in India is the third largest in
the world in terms of volume
and 14th largest in terms of
value. The Pharma sector
currently contributes to
around 1.72% of the
country's GDP.

Source: Pharmaceuticals Industry Report, Feb 2025, IBEF

The Indian pharmaceutical industry is currently valued at approximately US$ 58 billion, with over
US$ 27.82 billion attributed to exports, according to government data. India meets about 20% of
global exports in generic drugs, reinforcing its position as a major supplier to international
markets. The market size is expected to reach US$ 65 billion by 2025, and further grow to US$
130 billion by 2030, with an ambitious projection of becoming a US$ 450 billion market by 2047.
This growth is underpinned by increasing healthcare demands, robust manufacturing capabilities,
policy support from the Government of India, and a reputation for producing high-quality,
affordable medicines for global consumption.

The Indian pharmaceutical sector plays a pivotal role in country’s foreign trade and continues to
present attractive opportunities for global investors. India has emerged as a key global supplier of
affordable generic medicines, reaching millions of patients across the world. The country houses a
substantial number of WHO-GMP and USFDA-compliant manufacturing facilities, reinforcing its
reputation for quality, safety, & regulatory adherence. This robust manufacturing base, combined
with cost-effective production, makes India a strategic hub in global healthcare supply chain.

Indian government is also keen to expand its share in the global medical devices market from the
current 1.5% to 12% by 2030 which will also have a positive impact for pharmaceutical
companies. India’s drug and pharmaceutical exports have increased from $2.13 billion in 2023 to
$2.31 billion in 2024. Medicines and Med Tech devices have become the fourth largest
merchandise export item for the Indian economy. The government has initiated Production
Linked Incentive (PLI) scheme, with a financial outlay of $400 million, to attract large private
sector investments in manufacturing of cancer care devices, radiology and imaging devices,
anesthetics devices, and implants. In terms of share in global markets, India supplies 40% of the
generic drug demand in the U.S. and provides a quarter of all medicines in the UK. Moreover it
currently commands over 20% share of the global pharma supply chain, and addresses
approximately 60% of the worldwide demand for vaccines.

The Government of India has rolled out a host of initiatives to lower healthcare costs and
strengthen the pharmaceutical ecosystem. Budget 2025‑26 features a noticeable rise in support
for the sector—₹1,615 crore is allocated under the “Development of Pharmaceutical Industry”
scheme, up from ₹1,300 crore in Budget Estimates for FY 2024‑25, and ₹359 crore in the
Revised Estimates for the same year. The Promotion of Bulk Drug Parks Scheme is set to receive
₹1,460 crore in FY 2025‑26, a significant increase from the proposed ₹1,000 crore in FY
2024‑25's Budget Estimates and a marked correction from the ₹300 crore Revised Estimates.
Support for medical device clusters continues to grow, with funding for common facility
development set at ₹360 crore—more than double the ₹166 crore Revised Estimate for FY
2024‑25. The affordable medicines distribution under the Jan Aushadhi (PMBJP) scheme has
been boosted to ₹353.5 crore for FY 2025‑26, up from the ₹284.5 crore Revised Estimate in FY
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Attractive Opportunities: As per Economic Survey, the Total Health Expenditure (THE) in FY22 is
estimated to be ₹ 9,04,461 crore (3.8 % of GDP and ₹ 6,602 per capita at current prices). Total
Health Expenditure per capita (at constant prices) has shown an increasing trend since FY19. In
the total health expenditure of the country between FY15 and FY22, the share of government
health expenditure has increased from 29 % to 48.0 %.

Rising Manpower: Availability of a large pool of well trained medical professionals in the country.
The number of allopathic doctors with recognised medical qualifications (under the I.M.C Act)
registered with state medical councils/national medical council increased to 1.386 million in July
2024, from 0.83 million in 2010.

Lifestyle related disease: Indian population is witnessing a change in lifestyle which is resulting
into rise in conditions like diabetes, cardiovascular disease, and obesity which is driving demand
for specific medications, while simultaneously highlighting the need for preventative measures
and lifestyle interventions. This creates a complex landscape for pharmaceutical companies,
requiring them to adapt their strategies and product portfolios to address both treatment and
prevention. Overall cardiovascular diseases have now become the leading cause of death in India,
accounting for 28% of all deaths in FY 2024.

Policy and Government support: Government of India is steadfast in its vision to transform the
country into a global healthcare hub, and strengthening public health surveillance is central to this
mission. In the Interim Union Budget for FY 2025–26, the Ministry of Health and Family Welfare
(MoHFW) received a substantial allocation of ₹99,859 crore (~US$ 12 billion)—marking an 11%
increase over the revised FY 2024–25 estimates—with ₹95,958 crore earmarked for health and
family welfare and ₹3,901 crore designated for health research. Notably, FY 2021 witnessed the
passage of the National Commission for Allied & Healthcare Professions Act, 2021, establishing a
regulatory body to uphold educational and service standards for allied healthcare professionals.

Foreign investment: According to India’s consolidated FDI policy, the pharmaceutical sector
maintains liberal foreign investment norms. For greenfield (new) projects, 100% FDI is permitted
under the automatic route, with no approval required from the Department of Pharmaceuticals
(DoP). For brownfield (existing) pharmaceutical projects, 100% FDI is likewise allowed, but subject
to a two-tier route—74% under the automatic route, with any additional inflows above that
requiring approval from the government.

Growing space: The Indian pharmaceutical industry is currently in the growth phase of its life
cycle, indicating strong potential for expansion and market consolidation. With the right blend of
strategic marketing, innovation, and global outreach, the industry is well-positioned to strengthen
its market dominance and extend its global footprint even further.

Continued Rise of Digital Health: The rise of digital health technologies is set to transform the
pharmaceutical industry by enabling remote patient monitoring through telemedicine, wearable
devices, and mobile health platforms. These innovations not only improve access and continuity of
care but also generate real-time data, empowering pharmaceutical companies to develop more
targeted and effective treatments based on patient-specific insights.

OPPORTUNITIES AND THREATS

The future holds both opportunity and increased complexity for the
pharmaceutical industry.

Growth Drivers
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Threats for Pharmaceutical Industry

Tariff Wars: US President announced significant tariffs on imported goods which includes
pharmaceuticals, impacting trade relations, particularly with India. These tariffs have created a
complex and challenging environment for the pharma industry, which relies heavily on global
supply chains for ingredients and finished product. The pharma industry operates on complex
global supply chains and tariff significant delays, create shortages, and increases operational
expenses. Tariffs may also negatively impact research and development in the pharmaceutical
sector by increasing costs for laboratory equipment, raw materials, and other necessities. This can
also delay the introduction of new drugs and potentially impact research and innovation.

Regulatory complexity and compliance Risks: Navigating stringent and evolving regulatory
frameworks across different markets—especially with new global standards for digital health, AI in
healthcare, and biosimilars—is a major challenge. Non-compliance can lead to severe penalties,
product recalls, and reputational damage, affecting market access and investor confidence. 

Demand for a skilled workforce: The pharmaceutical industry heavily depends on a highly skilled
workforce, including scientists, researchers, and regulatory professionals. The widening skill gap,
coupled with rapid technological advancements like AI-driven drug discovery and biotech
innovations, makes it challenging to recruit and retain talent. Upskilling and reskilling initiatives are
essential to maintain operational efficiency and innovation.

Escalating R&D Costs & Timeframe: The cost of developing a new drug now exceeds billions of
dollars, with a typical development cycle of 10–15 years. With rising pressure to accelerate time-
to-market and demonstrate real-world effectiveness, companies must adopt smarter R&D
strategies such as AI-led drug discovery, real-world data usage, & partnerships with biotech
startups.

Supply chain disruption: Global supply chains have become increasingly vulnerable due to
geopolitical tensions, pandemics, and reliance on specific countries for APIs (Active
Pharmaceutical Ingredients). These disruptions affect timely drug availability, increase costs, and
compromise patient care. Companies are now focusing on localizing supply chains and adopting
circular and digital supply chain models to build resilience.
 
Intellectual property: Protecting patents and exclusivity periods is critical to profitability.
However, increasing challenges from generic manufacturers, compulsory licensing provisions, and
shortened patent life due to faster drug development pipelines pose significant threats. Legal
battles over IP rights also add to operational costs.

Pricing pressures and Public Scrutiny: Governments, insurance providers, and patients are
demanding greater price transparency and affordability, especially for essential and life-saving
medicines. The global push for price caps, reference pricing, and generic substitution limits pricing
power and squeezes margins, making it difficult for firms to reinvest in innovation.

Supply chain management: Ensuring end-to-end traceability, especially with the rise of
counterfeit drugs and temperature-sensitive biologics, is a pressing challenge. Stringent Good
Distribution Practices (GDP) and serialization requirements must be met to protect patients and
maintain regulatory compliance, making supply chain governance more complex and costly.
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Financial Year
Oral

 Quantity (Per MT)   Value (Rs in Lakh) 

2024 - 25 421.33 64,698.08

2023 - 24 379.25 62,029.38  

Quantity (Per MT)
Oral Sterile
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Orchid, a 100 % Export Oriented Unit (EOU) specializing in the manufacture of sterile and
oral cephalosporin APIs, has a strong legacy in commercial production and boasts one of
the most comprehensive portfolios in the segment. The company’s strengths include: Deep
expertise in producing complex APIs that involve high entry barriers; Long-standing
customer relationships across diversified international markets; An advanced API
manufacturing facility equipped with in-house R&D and regulatory support; and A
seasoned promoter, supported by a professionally managed senior leadership team and a
technically skilled workforce.

Financial Year
Sterile

Quantity (Per MT) Value (Rs in Lakh)

2024 - 25 154.94 24,609.79

2023 - 24 106.76 19,136.20

OUTLOOK

SEGMENT WISE / PRODUCT WISE PERFORMANCE

Orchid Pharma Limited currently operates mainly in API business. This segment has two
(2) categories namely Oral and Sterile. The category wise sales data is given below:
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Research & Development, Technology Development / Absorption and Intellectual
Property

Our R&D performance is anchored in strong synergy between scientists and manufacturing
personnel, fostering rapid knowledge exchange and technological advancement. This close
collaboration ensures that our teams remain agile in responding to competitive pressures and
developing innovative, future-ready solutions. The R&D function prioritizes process intensification,
absorption of new technologies, and seamless transition from lab-scale development to
commercial manufacturing.

Our core R&D capabilities span cephalosporin and heterocyclic chemistry, development of
advanced heterogeneous catalysts, and expansion into chiral and non-heterocyclic compounds.
The team also focuses on enhancing existing products through process improvement and
intensification, as well as developing novel animal healthcare solutions. With a commitment to
value creation, our scientists continuously explore new frontiers in chemistry and process
engineering.

New technologies are rigorously tested at the laboratory level, and a robust coordination
framework with the manufacturing function ensures smooth scale-up to commercial production.
The process parameters established during lab development are maintained within defined design
spaces, ensuring consistency and efficiency. Furthermore, our Six Sigma initiatives across plants
and R&D centers support innovation, optimize operational performance, and elevate the overall
quality of our offerings to customers.

A dedicated team of scientists at Orchid is committed to the development of products and
processes in the domain of cephalosporins and related heterocyclic chemistry. Their expertise also
extends to the development of advanced heterogeneous catalysts, expansion into non-
heterocyclic compounds, process improvements in key existing products, chiral compound
synthesis, and the development of veterinary healthcare solutions. This diverse R&D capability
enables Orchid to respond swiftly to evolving industry demands and strengthen its innovation
pipeline.

New technologies are initially developed at the laboratory scale, where scientists and
manufacturing engineers work in close coordination to ensure that the design parameters
established during development are maintained within the defined design space. This
collaborative approach allows for seamless scale-up to commercial production, maintaining 

Research and Development (R&D) forms the
cornerstone of innovation at Orchid, enabling the
development and adoption of cutting-edge
technologies in the pharmaceutical sector. Our R&D
team, comprising highly qualified professionals, is
specialized across the value chain—from chemical
and analytical research to process development and
engineering of APIs, intermediates, and key starting
materials. Backed by world-class infrastructure and
global standards, the R&D centre is a strategic
enabler of our growth and technological
advancement.
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process efficiency and quality. Our adoption of Six Sigma initiatives across R&D and
manufacturing has enhanced process control and efficiency, supporting the continuous delivery
of high-performance products to our customers.

Through strategic investments in R&D and the integration of advanced management tools in
manufacturing, design, and project execution, Orchid continually improves cost competitiveness
and product quality. Our efforts are directed at reducing process inefficiencies, plant under-
utilization, and development lead times, while enhancing supply chain efficiency and operational
agility. These initiatives form the backbone of our drive toward excellence in pharmaceutical
manufacturing.

We are committed to developing new, customer-centric solutions that address both current and
emerging healthcare challenges. Significant investment is made in R&D, manufacturing, and
marketing to support this mission. Protecting our intellectual property is a priority, and we rely on
the patent frameworks of jurisdictions in which we operate. Alongside internal development, we
also acquire IP and, when required, license technology from or to third parties. Our processes are
built upon specialized proprietary know-how, which ensures sustainability and value creation.

Our R&D strategy is designed to deliver a sustainable pipeline of high-value products, with a
strong focus on improving development speed and product yields. This approach continues to
generate innovative, knowledge-driven solutions that enhance our production efficiency and
strengthen our competitive position. In the face of strong global competition, particularly from
China, we have taken proactive measures to localize the production of critical products and
reduce dependency on imports by leveraging our internal technological capabilities.

The R&D team remains aligned with the Company’s marketing strategy, constantly developing
new cost-effective products and refining existing ones. This includes improving process efficiency
and atom economy to maintain cost leadership in the market. Our scientists consistently evaluate
opportunities to optimize production processes, reduce waste, and improve throughput, ensuring
we remain agile and competitive across product categories.

Environmental sustainability remains a core value in our R&D efforts. We prioritize the
development of commercially viable, eco-friendly, and IP-compliant technologies that support
green chemistry principles. Our innovations focus on increasing atom efficiency, recycling
solvents and reagents, minimizing hazardous chemicals, and shifting toward enzymatic or chemo-
catalytic processes. These practices support our goal of zero discharge and a minimal
environmental footprint while maintaining high product quality.

Our robust intellectual property strategy complements our innovative R&D approach. By actively
identifying third-party IP risks and devising effective ‘design-around’ strategies, we have built a
solid IP portfolio that secures our business in regulated markets. A dedicated IP team ensures that
all products are developed using non-infringing processes, with continuous monitoring and
compliance reviews. These efforts help mitigate IP risks and reinforce our leadership in the generic
pharmaceutical landscape.

We have evolvedour production technologies including specialised proprietary know-how over a
period of time with the help of R&D. We keep our optionsto licence-in/ licence-out
technologies/know-how to accelerate businesses of interest. The basic missionof R&D remains to
enhance innovation level, scientific efficiency and effectiveness in compliance with Orchid core
values.
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API Manufacturing

India is globally acknowledged as the third-largest producer of
pharmaceuticals by volume, with a strong reputation for supplying
affordable and quality medicines worldwide. The country plays a
pivotal role in the global pharmaceutical value chain, especially in
the manufacturing of Active Pharmaceutical Ingredients (APIs), and
ranks as the third-largest producer of APIs by volume and the 14th
largest by value globally. With an 8 percent share of the global API
industry, India manufactures over 500 different APIs and
contributes 57 percent of APIs to the World Health Organization’s
prequalified list. With a vast ecosystem comprising over 

3,000 pharma companies and 10,000+ manufacturing[KM2] units, India also boasts the highest
number of USFDA-approved facilities outside the United States, reinforcing its prominence as the
“pharmacy of the world.”

The API segment continues to be a vital contributor to India’s pharmaceutical exports, with over
500 manufacturing units catering to both regulated and semi-regulated markets. These facilities
produce a wide range of APIs and intermediates that power global supply chains, particularly for
essential and life-saving medicines. Indian manufacturers are known for producing high-quality
generics at scale, enabling access to critical medicines across developing nations. This strength is
supported by continuous process innovation, backward integration of Key Starting Materials
(KSMs), and adherence to stringent regulatory standards.

To sustain and enhance this global leadership, Indian pharmaceutical companies are increasingly
investing in Research & Development (R&D), especially in the areas of synthetic chemistry,
complex APIs, and biosimilars. R&D functions across the industry are staffed by well-qualified
professionals working in state-of-the-art facilities conforming to international norms. Additionally,
industry stakeholders are advocating for harmonized global regulatory frameworks, deeper public-
private partnerships, and policy incentives to boost innovation, expand scale, and strengthen
India’s position as a trusted global healthcare partner.

Risk and Concerns:
Tariff Wars: US President announced significant tariffs on imported goods which includes
pharmaceuticals, impacting trade relations, particularly with India. These tariffs have created a
complex and challenging environment for the pharmaceutical industry, which relies heavily on
global supply chains for ingredients and finished product. The pharmaceutical industry operates
on complex global supply chains and tariff significant delays, create shortages, and increases
operational expenses. Tariffs may also negatively impact research and development in the
pharmaceutical sector by increasing costs for laboratory equipment, raw materials, and other
necessities. This can also delay the introduction of new drugs and potentially impact research and
innovation.

Evolving Regulatory Burden: Pharma manufacturers face increasing compliance complexities,
especially with new quality data guidelines from the U.S. FDA. Adapting to these regulatory shifts
demands ongoing investment in digital systems, quality assurance, and documentation upgrades,
posing a cost and resource challenge.
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Customer Concentration and Relationship Risk: Our business is significantly dependent on
strong relationships with a limited number of key customers. Any adverse development—such as
the inability to maintain existing relationships, deterioration in customers’ financial health, loss of a
major customer, or reduced demand—can negatively affect our revenues, profitability, and overall
financial condition.

Raw Material and Supply Chain Risk: We rely on a few countries and select suppliers for critical
raw materials. Disruptions, delays, or price volatility in the procurement of these materials can
impact production costs, supply schedules, and product pricing, thereby affecting our margins
and business continuity.

Geopolitical and Foreign Exchange Risk: As we operate in multiple international markets, we are
exposed to country-specific risks, geopolitical uncertainties, and foreign exchange fluctuations, all
of which can affect our revenues, cash flows, and strategic execution.

Capacity Utilization Risk: Suboptimal utilization of our installed manufacturing capacities may
lead to inefficiencies, higher per-unit production costs, and lower profitability.

Pricing Pressure: Intense competition and price sensitivity in the pharmaceutical industry may
limit our ability to increase product prices, putting pressure on gross margins and overall
profitability.

Credit and Collection Risk: We face counterparty credit risks in our operations. Delays or defaults
in customer payments can adversely impact our cash flows and working capital management.

Regulatory and Reimbursement Risk: Global reforms and changes in healthcare regulations,
including uncertainty in pharmaceutical pricing and reimbursement mechanisms, can impact
product demand and pricing strategies.

Logistics and Distribution Risk: We depend entirely on third-party logistics partners for the
delivery of products. Any failure, disruption, or inefficiency in their services could delay product
deliveries and impact customer satisfaction and revenues.

Utility Disruption Risk: Our operations have significant power and water requirements. Any
disruption in the supply of utilities could halt production and increase operational costs.

Skilled Talent Shortage: With rapid advancements in automation, analytics, and new drug
technologies, there's a widening talent gap in the pharma industry. Around 80% of facilities report
difficulty in finding suitably skilled professionals, affecting innovation and operational efficiency.

Cybersecurity Threats: The pharma sector remains one of the most targeted industries for
cyberattacks, with the average cost of a data breach reaching $4.82 million in 2023. Protection of
proprietary data and patient information is now a top priority amid increasing digital integration.

Inflation and Cost Pressures: Despite its reputation as a recession-resistant sector, the pharma
industry is not immune to macroeconomic pressures. Rising costs of raw materials, packaging, and
logistics due to inflation continue to affect margins and strategic planning in FY 2024–25

Additionally, the broader risks associates with the business of the Company are:
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 INTERNAL CONTROL SYSTEMS

The Company engages external audit teams to
complement and enhance its internal audit and
risk management functions. Internal Financial
Controls over Financial Reporting (IFCR) are in
place and functioning; however, based on
auditor observations, the Company is actively
working to further strengthen these systems.
The Board of Directors and the Audit
Committee closely monitor the effectiveness
of the internal control framework, regularly
reviewing its implementation to ensure robust
compliance with applicable laws, accounting
standards, and regulatory requirements.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO
OPERATIONAL PERFORMANCE
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From Continuing Operations

During the year ended on March 31, 2025, the EBITDA of the Company was at Rs. 155.4
Crore as against EBITDA of Rs. 141.07 Crores during the previous year ending on March 31,
2024.

The net profit of the Company before Extra-ordinary items & Tax for the year ended on
March 31, 2025 stood at Rs. 106.48 Crores as against profit of Rs. 91.52 Crores during the
previous year ending on March 31, 2024.

Earning per Share

EPS for the year ending on March 31, 2025 (before extra-ordinary items) stood at a positive
Rs. 20.99 as compared to a positive Rs.19.59 for the previous year ending on March 31,
2024.

 Components of Revenue & Expenditure

From
Continuing
Operations

The operating revenues for the
year 2024-25 was Rs. 921.93 Crore
as against Rs. 819.37 Crore during
the previous year ending on March
31, 2024.

Operating Revenues
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Material cost for the year ended March 2025 was Rs. 585.46 Crore (63.50 % of the Operating
revenues)as compared to Rs. 528.35 Crores (64.48 % of the Operating revenues) during the
previous year ending on March 31, 2024.

2024-25

Operating Revenue
922

Material Cost
585

2023-24

Operating Revenue
819

Material Cost
528

The other operating cost,
including employee cost for
the year ended March 2025
was Rs. 254.17 Crore as against
Rs. 224.23 Crore during the
previous year ending on March
31, 2024.

Other Operating Cost (Rs. in Crores)
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The Finance cost for the year
ended March 2025 was Rs.
14.54 Crore as compared to Rs.
16.33 crore during the previous
year ending on March31, 2024.

Finance Cost (Rs. in Crores)
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The Depreciation &
Amortisation for the year
ending March 2025 was Rs.
34.44 Crore as compared to
Rs. 33.22 Crore during the
previous year ending on March
31, 2024.

Depreciation & Amortisation (Rs. in Crores)
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The Equity and Reserves as at
March 31, 2025 stood at Rs.
1324.05 Crore as compared to
Rs. 1218.32 Crore as at March
31, 2024.

Equity and Reserves (Rs. in Crores)
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Balance Sheet
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The total borrowings as at March 31, 2025
stood at Rs. 174.23 Crore as compared to
Rs. 134.26 Crore as at March 31, 2024.

Total Borrowings (Rs. in Crores)
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Balance Sheet

MATERIAL DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL
RELATIONS FRONT INCLUDING NUMBER OF PEOPLE EMPLOYED

The Human Resources function at Orchid is
strategically aligned with the company’s
growth aspirations, with a strong focus on
refining recruitment and selection practices,
enhancing disciplinary frameworks,
implementing reward and recognition
initiatives, and fostering holistic employee
development through learning and upskilling
programmes. Orchid is committed to
maintaining a safe, inclusive, and fulfilling
work environment that not only attracts high

DETAILS OF SIGNIFICANT CHANGES (I.E. CHANGE OF 25% OR MORE
AS COMPARED TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR)
IN KEY FINANCIAL RATIOS ALONG WITH DETAILED EXPLANATIONS

Debtors Turnover Ratio:

Particulars FY 25 FY 24

Sales for the year 
(manufacturing sales) 909.14 819.36

Debtors at the beginning of the year 271.24 294.04

Debtors at the end of the year 310.39 271.24

Average Debtors for the year 290.82 282.64  

Debtors Turnover Ratio  3.2 2.8

(Rs. in Crores)

Debtor Turnover Ratio

FY 2023-24 FY 2024-25
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calibre talent but also promotes long-term retention. With a diverse workforce of 1052, fondly
known as 'Orchidians', the company recognizes and values their pivotal contribution in
consistently driving performance and creating value for customers and stakeholders alike. 
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Inventory Turnover Ratio

Particulars FY 25 FY 24

Cost of goods sold 544.22 484.46

Opening Inventory 258.19 225.27

Closing Inventory 320.37 258.19

Average Inventory 289.28 241.73

Inventory Turnover Ratio 1.88 2.0

(Rs. in Crores)
Inventory Turnover Ratio
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Interest Coverage Ratio

Particulars FY 25 FY 24

EBITDA 155.46 141.07

Interest Expenses 14.54 16.33

Interest Coverage Ratio 10.69 8.63

(Rs. in Crores)Interest Coverage Ratio
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Current Ratio

Particulars FY 25 FY 24

Current Assets at the end of
the year 786.39 782.29

Current Liabilities at the end
of the year 237.47 209.67

Current Ratio 3.31 3.73

(Rs. in Crores) Current Ratio
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Debt Equity Ratio

Particulars FY 25 FY 24

Total Debts at the end of
the year 174.24 134.47

Shareholders' equity at the
end of the year 1324.04 1,218.31

Debt Equity Ratio 0.13 0.11

(Rs. in Crores)
Debtor Equity Ratio (%)
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RATIOS FOR INCLUSION - FY 2024 - 25 AND FY 2023 - 24 

Operating Profit Margin (%)

Particulars FY 25 FY 24

Operating Profit 123.53 110.68

Net Sales 921.92 819.37

Operating Profit Margin % 13.39 13.51

Operating Profit Margin %
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(Rs. in Crores)

Net Profit Margin (%)

Particulars FY 25 FY 24

Net Income at the end of the
year 106.48 91.52

Net Sales at the end of the
year 921.92 819.37

Net Profit Margin % 11.55 11.17

(Rs. in Crores)Operating Profit Margin %
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DETAILS OF CHANGE IN RETURN ON NET WORTH AS COMPARED TO
IMMEDIATELY PREVIOUS FINANCIAL YEAR ALONG WITH A
DETAILED EXPLANATION THEREOF

Return on net-worth improved to
positive of 8.04 % during the FY
2024-25 compared to 7.51 % of the
previous year. Improvement has
occurred due to current year's
increased profits due to the turnover
increase and overall operational
expenses were reduced during the
year as compared to last year.

Operating Profit Margin %
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Annexure I to the Board's Report 

Corporate Governance Report 

 

In Compliance with Regulation 34(3) read with Schedule V of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure requirements) Regulations, 2015 and amendments made 
thereunder (“SEBI Listing Regulations”), the Company submits the Corporate Governance Report for 
the year ended March 31, 2025.  

 

A. COMPANY’S PHILOSOPHY ON CODE OF CORPORATE GOVERNANCE  

 

Corporate Governance is a key for creating and maximising the stakeholder value. At Orchid, we believe 
that effective corporate governance practices plays a pivotal role in growing a sustainable and successful 
business, creating a long-term value for the Stakeholders. Orchid firmly believes in adhering to 
Corporate Governance code to ensure protection of its investor's interest as well as healthy growth of 
the Company. The philosophy of your Company is to adhere to TRANSPERANCY, INTEGRITY and 
ACCOUNTABILITY. We focus to achieve and maintain the highest standard of Corporate Governance 
by providing adequate and timely information to all the shareholders and recognizing the rights of its 
shareholders and encouraging co-operation between the Company and the stakeholders comprising 
regulators, employees, customers, vendors, investors and the society at large. We believe in 
performance oriented systems. Over the years, your Company's Corporate Governance framework has 
evolved a lot with development of some best corporate working and behavior.  

 

B. BOARD OF DIRECTORS   

 

i)  Composition and Category of Board 

 

An empowered Board comprising of diverse group of experienced leadership brings rich experience, 
strategic directions and takes the Company forward on path of sustainable progress. The Board is 
responsible for overseeing the management performance and governance of the Company on behalf of 
the shareholders and other stakeholders. The Board exercises independent judgement and plays a 
pivotal role in the oversight of the Company’s affairs.  

 

The composition of Board of Directors of the Company is in conformity with the requirements of 
Regulation 17 and Regulation 17A of SEBI Listing Regulations as well as provisions of the Companies 
Act, 2013 (“the Act”) and the Articles of Association of the Company and all other applicable laws and in 
accordance with the best practices of Corporate Governance.  

 

The Board Composition and Category of Directors as on March 31, 2025 as follows: 

 

S. No. Category No. of Directors 

1 Executive Director 2 

2 Non-Executive and Non-Independent Director 2 

3 Independent Director (excluding Woman Director) 2 

4 Independent Woman Director 2 

 Total 8 

Note: None of the Non-Executive Directors are and were involved/responsible for the day to day affairs of the 
Company during the year under review. 
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ii) The details relating to composition, category of Directors, directorships held by them in other 
companies and their membership and chairmanship in various Committees of Board of other 
companies, as on March 31, 2025 are as follows: 

 

Other Directorship and Committee  Memberships/Chairmanships 

S. 
No. 

Name(s) of the 
Director(s) 

Designation 

Number of 
Directorships 
held in other 

Public (listed and 
unlisted) 

companies as on 
March 31, 2025 

Number of Board 
Committee positions held 
in other Companies as on 

March 31, 2025 

Directorship/s in other 
listed entity & 
Category of 
Directorship 

Member* Chairman* 

1 
Mr. Ram Gopal 
Agarwal 
(DIN:00627386) 

Chairman  

(Non-Executive - 
Non-
Independent 
Director) 

1 0 0 Nil 

2 
Mr. Manish 
Dhanuka 
(DIN:00238798) 

Executive-
Managing 
Director 

3 0 0 

Dhanuka Agritech 
Limited  

(Non-Executive & 
Non Independent 
Director) 

3 

Mr. Mridul 
Dhanuka  

(DIN:00199441) 

Executive -
Whole Time 
Director 

2 1 0 Nil 

4 

Mr. Arjun 
Dhanuka 

(DIN:00454689) 

Non- Executive 
and Non-
Independent 
Director 

1 0 0 Nil 

5 
Dr, Dharam Vir  

(DIN:08771224) 

Non- Executive- 
Independent 
Director 

0 0 0 Nil 

6 
Mr. Manoj Kumar 
Goyal 
(DIN:06361663) 

Non- Executive- 
Independent 
Director 

0 0 0 Nil 

7 
Ms. Tanu Singla  

(DIN:08774132) 

Non- Executive- 
Independent 
Director 

0 0 0 Nil 

8 

Ms. Shubha 
Singh  

(DIN:06926872) 

Non- Executive- 
Independent 
Director 

3 3 2 

1. AMD Industries 
Limited 

(Non-Executive Non-
Independent Director) 

2. Lords Chloro Alkali 
Limited 

(Non-Executive 
Independent Director) 

  

Notes: 

I. In accordance with Regulation 26 of SEBI Listing Regulations, for disclosing the details w.r.t. the positions 
held in other Companies along with Membership/ Chairmanship of Committees of other Boards, the 
disclosures were given by directors for Membership/Chairmanship of the Audit Committee and 
Stakeholders Relationship Committee across all other Public Limited Companies. 

II. All the Independent Directors have confirmed that they meet the criteria of independence as mentioned 
under Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI Listing 
Regulations and are not aware of any circumstances or situation which exist or may be reasonably 
anticipated, that could impair or impact their ability to discharge duties with an objective independent 
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judgment and without any external influence. Further, in the opinion of the Board, the Independent 
Directors fulfill the conditions specified in these regulations and are independent of the management. 

III. None of the Directors of the Company holds directorship in more than 20 companies. This includes 
alternate directorship but does not include the directorships held in dormant companies and Companies 
registered under Section 8 of Companies Act, 2013. Further, none of the Directors hold directorship in 
more than 10 public companies. 

IV. The Directors of the Company both Executive and Non-Executive holds the Directorship in compliance 
with the Regulation 17A of the SEBI Listing Regulations i.e. holds position of Director in not more than 7 
listed companies. None of the Directors on the Board is a Member of more than 10 Committees or 
Chairman of more than 5 Committees (as specified in Regulation 26 of the SEBI Listing Regulations) 
across all the public limited companies in which the person is a Director. Necessary disclosures regarding 
Committee positions in other Public Limited Companies as on March 31, 2025 have been made by the 
Directors. The Committees considered for the purpose are those prescribed under Regulation 26 of the 
SEBI Listing Regulations viz. Audit Committee and Stakeholders' Relationship Committee of all Indian 
Public Limited Companies. 

V. The Company has obtained a certificate from M/s. Brajesh Kumar & Associates, Company Secretary in 
Whole Time Practice confirming the Non-Disqualification or Non-Debarment of Directors (placed at the 
end of this report) in addition to the confirmations received from Directors in their individual capacity that 
they are not debarred or disqualified by SEBI/Ministry of Corporate Affairs or any other statutory authority 
to continue as Director of the Company.  

VI. None of the Independent Directors have any material pecuniary relationship or transactions with the 
Company. 

VII. The Board of Directors periodically reviews the compliance report of all the laws applicable to the 
Company. 

VIII. In Compliance with Regulation 17 of SEBI Listing Regulations and second proviso to Section 149(1) of 
the Act, Ms. Tanu Singla, a Woman Independent Director is present on the Board of the Company. 
Furthermore, Ms. Shubha Singh was appointed on the Board w.e.f. May 23, 2024 and her appointment 
was approved by the members in 31st Annual General Meeting held on August 21, 2024 as Woman 
Independent Director to mark the presence of gender diversity with more effectiveness.  

IX. None of the Directors of the Company has attained the age of seventy five years as on March 31, 2025, 
except Mr. Ram Gopal Agarwal, Non-Executive Chairman of the Company for which the approval of 
members via. Special Resolution for continuation of office was taken in accordance with the provisions of 
Regulation 17(1A) of SEBI Listing Regulations in 31st Annual General Meeting held on August 21, 2024. 

X. Mr. Mudit Tandon, resigned from the position of Non- Executive Independent Director of the Company w.e.f. 
April 12, 2024 due to his personal reasons. 

XI. None of the Directors on the Board of the Company has been debarred from accessing the capital market 
and/or restrained from holding position of Director in any listed company by virtue of any SEBI Order or 
any such authority. 

XII. In accordance with the Section 2(77) of the Companies Act, Board Members of the Company do not 
comes under the category of relatives to each other including the Independent Directors of the Company.  

 
iii) Board Meetings & Attendance Record of the Directors 
 

In Compliance with the Companies Act, 2013 and SEBI Listing Regulations, minimum four pre-
scheduled Board meetings were held. Additional Board meetings were convened by giving appropriate 
notices to address the Company's specific needs. Dates of Quarterly Board Meetings are fixed in 
advance and agenda papers are circulated to Directors generally one week before the meeting except 
for meetings which are held on a shorter notice period. Video conferencing or other audio-visual facilities 
are used to facilitate Directors who were unable to attend meetings physically at the venue, to participate 
in the meetings. In case of exigencies or urgencies, resolutions were considered and passed by 
circulation as well. 

 

The Board is given presentations covering the Company's major business segments and their 
operations, business environment, the Company's business areas, including business opportunities and 
strategy and risk management practices before taking on record the Company's quarterly/ annual 
financial results/statements. 
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During the financial year 2024-25, 05 (Five) Board Meetings were held on May 23, 2024, July 17, 2024 
adjourned on July 19, 2024, August 12, 2024, November 11, 2024 and February 12, 2025. Time gap 
between any two consecutive board meetings was not more than 120 days. The previous Annual 
General Meeting of the Company was held on August 21, 2024. 

 

Details of attendance of Directors at various Board Meetings and at the Annual General Meeting held 
during the financial year 2024-25 are as under: 

 

Name(s) of the Director(s) 
Number of Board meetings which 
the Director was entitled to attend 

Number of Board 
Meetings attended 

Attendance at the 
last AGM held on 
August 21, 2024 

Mr. Ram Gopal Agarwal 05 01 No 

Mr. Manish Dhanuka 05 04 Yes 

Mr. Mridul Dhanuka 05 05 Yes 

Mr. Arjun Dhanuka 05 05 Yes 

Dr. Dharam Vir 05 04 Yes 

CA (Dr.) Manoj Kumar Goyal 05 05 Yes 

Ms. Tanu Singla 05 05 Yes 

Ms. Shubha Singh 05 05 Yes 

Mr. Mudit Tandon* 0 0 NA 

*Mr. Mudit Tandon resigned from the position of Non- Executive Independent Director of the Company 
w.e.f. April 12, 2024. 

 

iv) Chart or matrix setting out the Skills/ Expertise/ Competence of the Board of Directors as on 
March 31, 2025 

 

The Board has identified the following Core Skills/Expertise/Competencies required in the Directors for 
effectively managing the Company's business operations and those possessed by the Board Members. 

 

Skills/Expertise/Competence of the Board of Directors: 

 

S. 

No
. 

Broad 
categories of 
skills 

Core Skill/ 
Expertise/ 
Competencies 
identified by the 
Board 

Whether the skills Set/ Area of Expertise /Knowledge is 
possessed by the Directors of the Company 
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1 
Leadership 
and 
Management 

Trait of creating an 
inspiring vision, 
motivating people 
to engage with that 
vision and manage 
delivery of the 
vision 

√ √ √ √ √ √ √ √ 

2 

Industry 
knowledge 
(Pharma 
Industry) 

Knowledge of the 
Pharma industry 
and general 
understanding of 
government 
legislation/ 
legislative process 
with respect to 

√ √ √ √ √ √ √ √ 
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governance of the 
Board affairs 

Understanding of 
Pharma sector with 
specific emphasis 
on various factors 
influencing the 
business in the 
sector 

3 
Business 
acumen 

Ability to combine 
experience, 
knowledge & 
perspective to 
make sound 
business decisions 

√ √ √ √ √ √ √ √ 

4 
Strategic 
thinking 

Ability to identify 
opportunities, 
critical evaluation 
of the same and 
plan for successful 
implementation, to 
achieve desired 
business goal. 

√ √ √ √ √ √ √ √ 

5 
Finance & 
Accounting 

Ability to analyse 
key financial 
statements, assess 
financial viability, 
contribute to 
strategic financial 
planning, oversee 
budgets & efficient 
use of resources 
Knowledge on 
financial reporting, 
accounting 
principles, internal 
controls, auditing 
process and 
related 
considerations and 
issues 

√ √ √ √ √ √ √ √ 

6 
Risk 
management 

Ability to identify 
key risks 
associated with the 
business and put 
in place risk 
minimisation and 
mitigation 
framework to 
insulate the 
business from 
pitfalls. 

√ √ √ √ √ √ √ √ 

7 Governance 

Compliance focus 
and strategic 
thinking /planning 
from governance 
aspect 

√ √ √ √ √ √ √ √ 

8 
International 
/Global 
knowledge 

Awareness about 
relevant markets at 
global level and 
diversification of 
Company's 
business, global 
trends 

√ √ √ √ _ √ _ _ 
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9 
Strategic 
advisory 

Ability to advise on 
organic/inorganic 
growth 
opportunities 
through 
acquisitions / 
combinations, 
assess build or 
purchase 
proposals, 
appreciative of and 
understanding of 
the regulatory and 
legal requirements 
of the sector / 
industry in which 
the Company 
operates in 

√ √ √ √ √ √ √ √ 

10 

Sales, 
Distribution & 
Brand 
Marketing 

Experience in 
developing 
strategies to grow 
sales, and market 
share, create 
distribution models 
and build brand 
awareness to 
enhance 
company’s 
reputation 

√ √ √ √ _ √ _ _ 

11 Operations 

Expertise in 
managing the 
operations of the 
Company 

√ √ √ √ √ √ √ √ 

 

v) Information available to the Board 

 

During the year 2024-25, minimum information as mentioned in Part A of Schedule II of the SEBI Listing 
Regulations, wherever applicable, has been placed before the Board for its consideration.  

 

The aforesaid information is generally provided as a part of the agenda of the board meeting and/or is 
placed at the table during the course of the meeting. Key Managerial Personnel and other senior 
management staff are also invited to the Board Meetings to present reports on the Company's operations 
and internal control systems. The Company Secretary, in consultation with the Chairman and Managing 
Director prepares the agenda. In special and exceptional circumstances, additional or supplementary 
item(s) on the agenda are permitted to be taken up as ‘any other item'. Further, the Boa rd periodically 
reviews the Compliance Reports in respect of laws and regulations applicable to the Company.  

 

vi) Separate Meeting of Independent Directors for Evaluation of Board as a whole, Chairman and 
Non- executive directors & Familiarization Programme for Independent Directors 

 

A separate meeting of the Independent Directors was held on March 26, 2025 inter-alia, to evaluate the 
performance of Non-Independent Directors, the Board as a whole, evaluation of the performance of the 
Chairman, taking into account the views of the Executive and Non-Executive Directors and the 
evaluation of the quality, quantity and timeliness of flow of information between the Management and 
the Board that is necessary for the Board to effectively and reasonably perform its dut ies. All the 
Independent Directors were present at the Meeting. The Independent Directors expressed satisfaction 
with the overall performance of the Directors and the Board as a whole. 

 

The Company has organized Familiarization Programmes for the Non – Executive Independent Directors 
of the Company to familiarize them with the Company vis-a-vis their roles, rights, responsibilities in the 
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Company, nature of the industry in which the Company operates, business model of the Company etc. 
Details of Familiarization Programmes conducted are uploaded on the website of the Company & can be 
accessed through the link 
https://www.orchidpharma.com/downloads/Familiarisation%20program%20for%20Independent%20Dire
ctors_24-25.pdf  

 

vii) Shareholding of Executive Directors 

 

As on March 31, 2025, the Company has two Executive Directors on the Board of the Company viz. Mr. 
Manish Dhanuka, Managing Director and Mr. Mridul Dhanuka, Whole Time Director. Both the directors 
on the Board of the Company do not hold equity shares of the Company as on March 31, 2025 or even 
during the FY 2024-25. 

 

viii) Detailed reasons for the resignation of an Independent Director who resigns before the expiry 
of his/her tenure along with a confirmation by such director that there are no other material 
reasons other than those provided 

 

No Independent Director except for Mr. Mudit Tandon, resigned from the Board vide his letter dated April 12, 
2024 before the end of his term and confirmed along with his resignation that other than as stated in the 
resignation letter i.e. due to personal reasons, there are no material reasons for his resignation. The same 
information had been submitted with the Stock Exchanges in accordance with the SEBI Listing Regulations 
and is available on the website of the Company for access to the general public.  

 

C. COMMITTEES OF THE BOARD OF DIRECTORS 

 

The Board Committees play a crucial role in the Governance structure of the Company and have been 
assigned specific areas/activities that need closer review. They are set up under the formal approval of the 
Board, to carry out their clearly defined roles. Currently, the Board has the following Statutory Committees 
viz., Audit Committee, Nomination and Remuneration Committee, Stakeholders’ Relationship Committee, 
Risk Management Committee, Corporate Social Responsibility Committee. Also, the Non-Statutory 
Committees of the Company during the period under review were Banking, Finance & Operations Committee, 
Business Restructuring Committee (dissolved w.e.f. 23 May, 2024), Capital Restructuring Committee 
(dissolved w.e.f. 23 May, 2024) and Restructuring Committee. Details of the roles, composition and terms of 
reference of these Committees are determined by the Board and their relevance is reviewed from time to 
time. 

 

1. Audit Committee 

The Company has constituted a qualified and independent Audit Committee in compliance with Regulation 
18 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) 
and Section 177 of the Companies Act, 2013 (“the Act”). The primary objective of the Committee is to monitor 
and exercise effective oversight over the management’s financial reporting process, ensuring accurate, 
timely, and transparent disclosures with the highest standards of integrity and quality in financial reporting. 

 

The Committee supervises the work undertaken in the financial reporting process by the management, 
internal auditors, and statutory auditors, and adopts all necessary measures to safeguard the objectivity and 
independence of the statutory auditor. The Company Secretary serves as the Secretary to the Committee. 
All members of the Committee are financially literate and possess accounting or related financial management 
expertise. 

 

a) Composition of Audit Committee as at March 31, 2025 is as under: 
 
 
 
 

https://www.orchidpharma.com/downloads/Familiarisation%20program%20for%20Independent%20Directors_24-25.pdf
https://www.orchidpharma.com/downloads/Familiarisation%20program%20for%20Independent%20Directors_24-25.pdf
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S. No. Name of Committee Members Designation Committee position 

1 CA (Dr.) Manoj Kumar Goyal 
Non- Executive Independent 

Director 
Chairman 

2 Ms. Tanu Singla 
Non- Executive Independent 

Director 
Member 

3 Mr. Mridul Dhanuka Executive-Whole Time Director Member 

 

b) Terms of Reference: 

Primarily, the Audit Committee is responsible for: 

1. Oversight of the Company’s financial reporting process and the disclosure of its financial information to 
ensure that the financial statement is correct, sufficient and credible. 

 

2. Recommendation for appointment, remuneration and terms of appointment of auditors of the Company. 

 

3. Approval of payment to statutory auditors for any other services rendered by the statutory auditors. 

 

4. Reviewing, with the management, the annual financial statements and auditors report thereon before 
submission to the Board for approval, with particular reference to:   
 

a. Matters required being included in the Director’s Responsibility Statement to be included in the Board’s 
Report in terms of clause (c) of sub-section 3 of Section 134 of the Companies Act, 2013 

b. Changes, if any, in accounting policies and practices and reasons for the   same  
c. Major accounting entries involving estimates based on the exercise of judgment by management.  
d. Significant adjustments made in the financial statements arising out of audit findings. 
e. Compliance with listing and other legal requirements relating to financial statements 
f. Disclosure of any related party transactions 
g. Modified opinion(s) in the draft audit report. 

 

5. Reviewing, with the management, the quarterly financial statements before submission to the Board for 
approval. 

 

6. Reviewing, with the management, the statement of uses / application of funds raised through an issue 
(public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than 
those stated in the offer document/prospectus/notice and the report submitted by the monitoring agency 
monitoring the utilisation of proceeds of a public or rights issue, preferential  issue or qualified institutions 
placement and making appropriate recommendations to the board to take up steps in this matter. 

 

7. Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit 
process  

 

8. Approval or any subsequent modification of transactions of the company with related parties; including 
the omnibus approval for the related party transactions proposed to be entered by the Company. 

 

9. Scrutiny of inter-corporate loans and investments. 
 

10. Valuation of undertakings or assets of the Company, wherever it is necessary. 
 

11. Evaluation of internal financial controls and risk management systems. 
 

12. Reviewing, with the management, performance of statutory and internal auditors and adequacy of the 
internal control systems. 

 

13. Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit 
department, staffing and seniority of the official heading the department, reporting structure coverage 
and frequency of internal audit. 
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14. Discussion with internal auditors of any significant findings and follow up there on. 
 

15. Reviewing the findings of any internal investigations by the internal auditors into matters  where  there  
is  suspected fraud  or  irregularity  or  a  failure  of  internal control systems of a material nature and 
reporting the matter to the board. 

 

16. Discussion with statutory auditors before the audit commences, about the nature and scope of audit as 
well as post - audit discussion to ascertain any area of concern 

 

17. To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, 
shareholders (in case of non - payment of declared dividends) and creditors  

 

18. To review the functioning of the whistle blower mechanism. 
 

19. Approval of appointment of chief financial officer after assessing the qualifications, experience and 
background, etc. of the candidate. 

 

20. Carrying out any other function as is mentioned in the terms of reference of the audit committee. 
 

21. Reviewing the utilization of loans and/or advances from/investment by the holding company in the 
subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower 
including existing loans/ advances/investments existing as on the date of coming into force of this 
provision.  

 

22. Consider and comment on rationale, cost - benefits and impact of schemes involving merger, demerger, 
amalgamation etc., on the listed entity and its shareholders. 

 

23. Such other role/functions as may be specifically referred to the Committee by the Board of Directors and/ 
or other committees of Directors of the Company and specified in Listing Regulations. 

 

c) Meetings and attendance of Audit Committee during the Financial Year 2024-25 
 

4 (Four) Meetings of the Audit Committee were held during the Financial Year 2024-25 on May 23, 2024, 
August 12, 2024, November 11, 2024 and February 12, 2025. The necessary quorum was present during 
all the Meetings. 

 

The attendance of Members at the meetings of the Committee held during the year is as follows:  

 

Name & Designation Committee position Number of meetings held 
Number of Meetings 

attended 

CA (Dr.) Manoj Kumar Goyal 

(Non- Executive Independent Director) 
Chairman 4 4 

Ms. Tanu Singla  

(Non- Executive Independent Director 
Member 4 4 

Mr. Mridul Dhanuka 

(Executive-Whole Time Director) 
Member 4 4 

 

2. Nomination and Remuneration Committee (NRC)  

 

The Nomination and Remuneration Committee functions in accordance with Section 178 of the Act, and 
Regulation 19 of the Listing Regulations. It discharges the Board’s responsibilities of Nomination and 
Remuneration of the Company’s Executive/Non-Executive Directors Senior Management and Key 
Managerial Personnel. It also has the overall responsibility of approving and evaluating the performance 
of individual directors, Board as a whole and Board Committees. 
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a) Composition of Nomination and Remuneration Committee as at March 31, 2025 is as under: 

 

S. No. Name of Committee Members Designation 
Committee 

position 

1  Dr. Dharam Vir*  Non-Executive Independent Director Chairman 

2  Mr. Arjun Dhanuka**  Non-Executive Director  Member 

3  CA (Dr.) Manoj Kumar Goyal  Non-Executive Independent Director Member 

4  Ms. Shubha Singh***  Non-Executive Independent Director Member 

*Dr. Dharam Vir was designated as Chairman of the Committee w.e.f. May 23, 2024 consequent to 
resignation of Mr. Mudit Tandon, previous Chairman of the Committee. 

**Mr. Arjun Dhanuka was appointed as members of the Committee w.e.f. May 21, 2024.  

***Ms. Shubha Singh was appointed as members of the Committee w.e.f. July 17, 2024 

 

The composition of the Nomination and Remuneration Committee meets the requirements as laid down 
under Section 178 (1) of the Companies Act, 2013 and Regulation 19 of the SEBI Listing Regulations. 
Chairman of the NRC is an Independent Director. The Company Secretary acts as the Secretary to the 
Nomination and Remuneration Committee. 

 

b) Terms of Reference: 
 
1. Formulation of the criteria for determining qualifications, positive attributes and independence of a 

director and recommend to the board of directors a policy relating to,  the  remuneration  of  the  
directors,  key  managerial  personnel  and  other employees; 

 

1A. For every appointment of an independent director, the Nomination and Remuneration Committee 
shall evaluate the balance of skills, knowledge and experience on the Board and on the basis of such 
evaluation, prepare a description of the role and capabilities required of an independent director. The 
person recommended to the Board for appointment as an independent director shall have the 
capabilities identified in such description. For the purpose of identifying suitable candidates, the 
Committee may:  

a. use the services of an external agencies, if required;  

b. consider candidates from a wide range of backgrounds, having due regard to 
diversity; and 

c. consider the time commitments of the candidates. 

 

2. Formulation of criteria for evaluation of performance of independent directors and the board of 
directors; 

  
3. Devising a policy on diversity of board of directors;  
 
4. Identifying persons who are qualified to become directors and who may be appointed in senior 

management in accordance with the criteria laid down, and recommend to the board of directors their 
appointment and removal.  

 
5. Whether to extend or continue the term of appointment of the independent director, on the basis of 

the report of performance evaluation of independent directors.  
 
6. Recommend to the board, all remuneration, in whatever form, payable to senior management. 
 
7. Such other role/functions as may be specifically referred to the Committee by the Board of Directors 

and / or other committees of Directors of the Company and specified in Listing Regulations. 
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c) Meetings and attendance of Nomination and Remuneration Committee during the Financial Year 
2024-25 

 

2 (Two) meetings of the Nomination & Remuneration Committee were held on May 23, 2024 and July 
17, 2024 held during the Financial Year 2024-25. The necessary quorum was present during the 
Meetings. 

 

The attendance of Members at the meetings of the Committee held during the year is as follows:- 

 

Name & Designation 
Committee 

position 
Number of 

Meetings held 

Number of 
Meetings 
attended 

Dr. Dharam Vir 

(Non-Executive-Independent Director) 
Chairman 2 2 

Mr. Arjun Dhanuka 

(Non-Executive Director) 
Member 2 2 

CA (Dr.) Manoj Kumar Goyal 

(Non-Executive-Independent Director) 
Member 2 2 

Ms. Shubha Singh 

(Non-Executive-Independent Director) 
Member 1 1 

 

d) Appointment of Directors and Key Managerial Personnel  

 

NRC determines the criteria of appointment to the Board and is vested with the authority to identify candidates 
for appointment to the Board of Directors. In evaluating the suitability of a person for appointment / continuing 
to hold appointment as a Director, the NRC takes into account apart from others, Board diversity, person's 
eligibility, qualification, skills, expertise, track record, general understanding of the business, professional 
ethics, integrity, values and other fit and proper criteria’s. Based on recommendation of the NRC, the Board 
evaluates the candidate(s) and decide on the selection of the appropriate member. In case of re-appointment 
of any Board member, NRC on the basis of evaluation scores of the concerned Board member pursuant to 
performance evaluation, recommends its decision to the Board to extend or continue the term of appointment 
of the Board member. 
 
The authority to identify right candidates for appointment of KMP's and SMPs (Senior Management 
Personnel) is vested with the Executive Directors. The Executive Directors along with HR Head identifies 
candidates internally or externally and proposes to NRC for its approval for appointment along with proposed 
remuneration. The remuneration proposed be consistent with the strategy of the Company and in line with 
the comparable market & internal remuneration benchmarks. 
 

e) Senior Management Personnel  

 

The Company had 2 (Two) positions falling under Senior Management Personnel viz. Vice President – 
Operations and CEO - Orchid AMS, as on March 31, 2025.  

 

Dr. Sarangdhar R J, Vice President - (Unit Head - API & FDF) retired w.e.f. October 31, 2024. Therefore, Dr. 
A Chandrasekar was appointed as Vice President – Operations w.e.f. November 11, 2024. Mr. Rajnish 
Rohatgi, CEO - Orchid AMS resigned, for which the Company is evaluating the suitable person. 

 

3. Stakeholders’ Relationship Committee  

 

The Stakeholders Relationship Committee of Directors specifically looks into various aspects of interest of 
Shareholders and Investors complaints and other related issues of shareholders and other security holders. 
It ensures protecting investor interests and oversees the mechanism for redressal of investors’ grievances. 
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The Committee reviewed adherence to the service standards for investors adopted by the Company’s 
Registrar & Share Transfer Agent and various measures & initiatives taken for ensuring timely receipt of 
dividend warrants/ annual reports/ statutory notices by the shareholders of the Company and resolution of 
grievance as also for facilitating e-voting by shareholders. 

 

a) Composition of Stakeholders Relationship Committee as at March 31, 2025 is as under: 
 

S. No. Name of Committee Members Category Committee position 

1 Dr. Dharam Vir Non- Executive-Independent Director Chairman 

2 CA (Dr.) Manoj Kumar Goyal Non- Executive-Independent Director Member 

3 Ms. Tanu Singla Non- Executive-Independent Director Member 

 

The composition of the Stakeholder Relationship Committee meets the requirements as laid down under 
Section 178 of the Companies Act, 2013 and Regulation 20 of the SEBI Listing Regulations. Chairman of the 
Stakeholder Relationship Committee is Non-Executive Independent Director.  

 

b) Terms of Reference: 
 

1. Resolving the grievances of the security holders of the Company including complaints related to 
transfer/transmission of shares, non - receipt of annual report, non - receipt of declared dividends, issue 
of new/duplicate certificates, general meetings etc. 

 

2. Review  of  measures  taken  for  effective  exercise  of  voting  rights  by shareholders. 
 

3. Review of adherence to the service standards adopted by the Company in respect of various services 
being rendered by the Registrar & Share Transfer Agent. 

 

4. Review of the various measures and initiatives taken by the Company for reducing the quantum of 
unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by 
the shareholders of the company. 

 
c) Meetings and attendance of Stakeholders’ Relationship Committee during the Financial Year 

2024-25 
 

1 (One) meeting of the Stakeholder Relationship Committee was held on November 11, 2024 during the 
Financial Year 2024-25. The necessary quorum was present during the meeting. 

 

The attendance of Members at the meeting(s) of the Committee held during the year is as follows: - 

 

Name & Designation Committee position 
Number of meetings 

held 
Number of Meetings 

attended 

Dr. Dharam Vir,  

(Non- Executive-Independent Director) 
Chairman 1 1 

Mr. Manoj Kumar Goyal 

(Non- Executive-Independent Director 
Member 1 1 

Ms. Tanu Singla 

(Non- Executive-Independent Director 
Member 1 1 

 

The details of investor complaints (as reported under Regulation 13 of SEBI Listing Regulations) received 
and resolved during the period from April 1, 2024 to March 31, 2025 is as under: 
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No. of Investor 
Complaints pending at 

the beginning of April 01, 
2024 

No. of Investor Complaints 
received from April 1, 2024 

to March 31, 2025 

No. of Investor Complaints 
resolved from April 1, 
2024 to March 31, 2025 

No. of Investor Complaints 
pending at the end of 

March 31, 2025 

0 10 10 0 

 

4. Risk Management Committee 

 

The Risk Management Committee of Directors monitors the risk management framework/process in the 
Company. The Committee has been constituted to review the process for systematic identification and 
assessment of the business risks, to assess the critical risk exposures by specialized analysis and quality 
reviews and report to the Board the details of any significant development relating to these including the 
steps being taken to manage the exposures, review the risks associated with cyber security, identify and 
make recommendations to the Board, to the extent necessary on resources and staffing required for an 
effective risk management. 

 

a) Composition of Risk Management Committee as at March 31, 2025 is as under: 

 

S. No. Name of Committee Members Category Committee position 

1 Dr. Dharam Vir Non-Executive - Independent 
Director 

Chairman 

2 Mr. Manish Dhanuka Managing Director  Member 

3 Mr. Mridul Dhanuka Whole time Director Member 

4 Mr. Sunil Kumar Gupta Chief Financial Officer Member 

5 Dr. A Chandrasekar* Vice President – Operations  Member 

 

*Dr. A Chandrasekar was appointed as member of Risk Management Committee w.e.f. November 11, 
2024 after retirement of Dr. R J Sarangdhar from the Company w.e.f. October 31, 2024.  

 

The composition of the Risk Management Committee meets the requirements as laid down under 
regulation 21 of the SEBI Listing Regulations. The Chairman of the Committee is Non-Executive 
Independent Director.  

 

b) Terms of Reference: 

 

1. To formulate a detailed risk management policy which shall include: 
 
a. A framework for identification of internal and external risks specifically faced by the listed entity, in 

particular including financial, operational, sectoral, sustainability (particularly, ESG related risks), 
information, cyber security risks or any other risk as may be determined by the Committee. 

b. Measures for risk mitigation including systems and processes for internal control of identified risks. 
c. Business continuity plan 
 
2. To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate 

risks associated with the business of the Company; 
 
3. To monitor and oversee implementation of the risk management policy, including evaluating the adequacy 

of risk management systems; 
 
4. To periodically review the risk management policy, at least once in two years, including  by  considering  

the  changing  industry  dynamics  and  evolving complexity; 
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5. To keep the board of directors informed about the nature and content of its discussions, recommendations 
and actions to be taken; 

 
6. The appointment, removal and terms of remuneration of the Chief Risk Officer (if any); 
 
7. The  Risk  Management  Committee  shall  coordinate  its  activities  with  other committees, in instances 

where there is any overlap with activities of such committees, as per the framework laid down by the board 
of directors; 

 
8. Such other role/functions as may be specifically referred to the Committee by the Board of Directors and 

/ or other committees of Directors of the Company and specified in SEBI/RBI Regulations 

 

c) Meetings and attendance of Risk Management Committee during the Financial Year 2024-25 

 

2 (Two) meetings of the Risk Management Committee were held during the Financial Year 2024-2025 
on August 29, 2024 and February 07, 2025. The necessary quorum was present during the Meetings.  

The attendance of Members at the meeting(s) of the Committee held during the year is as follows: 

 

Name & Designation Committee position Number of Meetings held 
Number of Meetings 

attended 

Dr. Dharam Vir 

(Non-Executive - Independent Director) 
Chairman 2 2 

Mr. Manish Dhanuka  

(Managing Director) 
Member 2 2 

Mr. Mridul Dhanuka 

(Whole Time Director) 
Member 2 1 

Mr. Sunil Kumar Gupta 

(Chief Financial Officer) 
Member 2 2 

Dr. R. J. Sarangdhar  

{Unit Head-API & FDF (Senior General 
Manager)} 

Member 1 1 

Dr. A Chandrasekar 

(Vice President – Operations) 
Member 1 1 

 

5. Corporate Social Responsibility Committee 

 

The Corporate Social Responsibility (CSR) committee of the Company is primarily involved in formulating and 
recommending CSR policies and activities, recommending the amount of expenditure on CSR, monitoring 
the CSR policy, establishing a transparent mechanism for implementation, reviewing CSR project 
performance, and submitting annual reports to the board. 

 

a) Composition of Corporate Social Responsibility Committee as on March 31, 2025: 

 

S. No. Name of Committee Members Category Committee position 

1 Dr. Dharam Vir  Non-Executive - Independent Director Chairman* 

2 Mr. Manish Dhanuka  Executive Director – Managing Director Member** 

3 Mr. Mridul Dhanuka  Executive Director – Whole Time Director Member 

 

*In order to have an Independent Director as Chairman of the Committee, with effect from July 17, 2024, 
Dr. Dharam Vir was designated as Chairman and Mr. Manish Dhanuka as member of the Committee.  
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b) Terms of Reference: 

 

1. To formulate and recommend to the Board, an annual action plan in pursuance of its a Corporate Social 
Responsibility Policy, which shall indicate the list of CSR projects or programmes that are approved to 
be undertaken in areas or subjects specified in Schedule VII of the Act; 

 
2. Recommend the manner of execution of such projects and amount of expenditure to be incurred on the 

activities referred to in clause (a); 
 
3. Monitoring and ensuring implementation of the projects / programmes / activities proposed to be 

undertaken by the Company; 
 
4. Monitor the Corporate Social Responsibility Policy of the Company from time to time;  
 
5. Conduct impact assessment, if any, for the projects undertaken by the company; and 
 
6. Discharge such other role/functions as may be specifically referred to the Committee by the Board of 

Directors in relation to Corporate Social Responsibility Policy of the Company and as specified in the Act 
from time to time. 

 
c) Meetings and attendance of Corporate Social Responsibility Committee during the Financial 

Year 2024-25 
 

1 (One) meeting of the CSR Committee were held during the Financial Year 2024-2025 on February 07, 
2025. The necessary quorum was present during the Meeting. 

 

The attendance of Members at the meeting(s) of the Committee held during the year is as follows: 

 

Name & Designation Committee position Number of Meetings held 
Number of Meetings 

attended 

Dr. Dharam Vir 

(Non-Executive - Independent Director) 
Chairman 1 1 

Mr. Manish Dhanuka  

(Managing Director) 
Member 1 1 

Mr. Mridul Dhanuka 

(Whole Time Director) 
Member 1 1 

 

 

NON- STATUTORY COMMITTEES 

 

1. Banking, Finance and Operations Committee 
 

The Banking, Finance and Operations Committee is inter-alia entrusted with the power to monitor and 
review and take care of the various routine banking, financial (including borrowings) and operational 
matters of the Company. 

 

a) The composition of the Banking, Finance and Operations Committee as at March 31, 2025 
is as under: 

 

Name of Committee Members Category Committee Position 

Mr. Manish Dhanuka Managing Director Chairman 

Mr. Mridul Dhanuka Whole time Director Member 
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b) Terms of Reference: 
 
1. To monitor, review and take care of the various routine banking, financial and operational matters of the 

Company. 
 

2. To employ/invest the surplus funds available in the Company in any of the Mutual funds managed by Trusts 
up to an amount not exceeding Rs.125 Crores (Rupees One Hundred and Twenty Five Crores Only) to 
facilitate the short term gains for the benefit of the Company. 

 
c) Meetings and attendance of Banking, Finance and Operations Committee during the 
Financial Year 2024-25: 
 

4 (Four) meetings of the Banking, Finance and Operations Committee were held on June 03, 2024, 
August 01, 2024, August 31, 2024 and November 15, 2024 during the Financial Year 2024-25. 

 

Name & Designation Committee position 
Number of 

meetings held 
Number of Meetings 

attended 

Mr. Manish Dhanuka 

Managing Director 
Chairman 4 4 

Mr. Mridul Dhanuka,  

Whole Time Director 
Member 4 4 

 
2. Business Restructuring Committee 

 

Due to fulfilment of the purpose for which Committee was constituted, the Committee has been dissolved by 
the Board in its meeting held on May 23, 2024 with effect from the date of Board meeting. No meeting of the 
Business Restructuring Committee was held during the Financial Year 2024-25 before dissolution. 

 

3. Restructuring Committee: 

 

The Restructuring Committee of the Board of Directors was constituted inter-alia to take all necessary 
steps as may be considered necessary in connection with the proposed Scheme of Arrangement and 
Amalgamation of Dhanuka Laboratories Limited with and into Orchid Pharma Limited. The composition 
of the Restructuring Committee and the attendance of the members at the meetings held during the year 
are given below: 

 

a) The composition of the Restructuring Committee as at March 31, 2025 is as under: 

 

Name of Committee Members Category Committee Position 

Mr. Manish Dhanuka Managing Director Chairman 

Mr. Mridul Dhanuka Whole Time Director Member 

Mr. Sunil Kumar Gupta Chief Financial Officer Member 

Mr. Kapil Dayya* Company Secretary Member 

   *Mr. Kapil Dayya was appointed as member of the Committee w.e.f. September 19, 2024. 

 
b) Terms of Reference 

 

1.  To sign and file applications/affidavits/documents with such statutory authorities as may be required 
for approval or delegate such authority to another person by a valid Power of Attorney or other 
appropriate authorization; 

a. Filing of the Scheme with the regulatory or statutory authority(ies) in terms of the applicable 
laws and regulations for obtaining approval to the Scheme 
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b. Filing of the application(s) with the Tribunal seeking directions for holding / dispensation of 
the meetings of the shareholders and creditors for obtaining their approval to the Scheme;  

 
2. Conducting the meeting of the shareholders and/or the creditors, signing and sending the notice and 

carry all such other activities in relation to the meeting if Tribunal and/ or the Government Authority, 
as the case may be and as applicable, does not dispense with the meetings;  
 

3. Filing of petition(s) for confirmation of the said Scheme with the Tribunal in accordance with the 
provisions of Companies Act, 2013; 
 

4. Swear affidavits and to give undertakings, to engage counsels, advocates, chartered accountants, 
merchant bankers and other expert advisors for implementation of the Scheme; 
 

5. Obtaining approval/ consent from such other authorities and parties including the shareholders, term 
loan lenders, financial institutions and other creditors as may be considered necessary, to the said 
Scheme; 
 

6. To settle any question/ issue or difficulty that may arise with regard to the implementation of the above 
Scheme, and to give effect to the above resolution; 
 

7. To sign all applications, petitions, vakalatnamas, no objection certificates and / or other documents in 
relation to the Scheme; 
 

8. Filing of affidavits, pleadings, certificates, declarations, undertakings, proceedings, reports, issuing 
advertisements and notices or any other documents incidental or deemed necessary or useful in 
connection with the above proceedings and to do all such acts as are necessary or incidental to the 
said proceedings for obtaining confirmation of the Scheme by the Tribunal and other regulatory 
authorities; 
 

9. To make requisite statutory filings with the concerned Registrar of Companies in connection with the 
Scheme; 
 

10. To represent the Company before any regulatory authorities including Central or State Government, 
Regional Director, Registrar of Companies, Official Liquidator and before Tribunal for the purpose of 
the proposed Scheme, signing and filing of all documents, deeds, applications, notices, petitions and 
letters, to finalize and execute all necessary applications/documents/ papers for and behalf of the 
Company; 
 

11. To access all books, records, facilities and call upon personnel of the Company as deemed necessary 
or appropriate by any member of the Committee to discharge the responsibilities; 
 

12. Issue consent letters on behalf of the Company in the capacity of shareholders / creditors in relation 
to the proposed Scheme, as may be required; 
 

13. To affix the common seal of the Company on any documents in connection with the purpose of the 
above resolution as may be required in accordance with the Articles of Association of the Company 
 

14. To withdraw, terminate or abandon the Scheme at any stage in case any changes and/or 
modifications suggested/ required to be made in the Scheme or any condition imposed, whether by 
any shareholder, creditor, Tribunal and /or any other regulatory authority, are in their view not in the 
interest of the Company, and / or if the Scheme cannot be implemented otherwise, and to do all such 
deeds, acts and things as any of them may deem necessary and desirable in connection therewith 
and incidental thereto; and 
 

15. To do all such other acts, matters, deeds and things necessary or desirable in connection with or 
incidental to giving effect to the purpose of the above resolution or to otherwise give effect to the 
Scheme and to decide and settle all matters and issues that may arise in this regard and/or to get the 
same done by delegating to one or more of these activities to official(s) of the Company as it may 
deem fit. 
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No meeting of the Restructuring Committee was held during the Financial Year 2024-25. 

 

4. Capital Restructuring Committee  
 

Due to fulfilment of the purpose for which Committee was constituted, the Committee has been dissolved by 
the Board in its meeting held on May 23, 2024 with effect from the date of Board meeting. No meeting of the 
Capital Restructuring Committee was held during the Financial Year 2024-25 before dissolution. 

 

D. REMUNERATION/PAYMENT CRITERIA OF DIRECTORS AND POLICY THEREON  

 

The remuneration of Executive / Non-Executive Directors and KMPs is governed by the external competitive 
environment, track record, potential, individual performance and performance of the Company as well as 
industry standards and decided by NRC.  

 

I. Remuneration to Executive Directors 

 

The Remuneration of Executive Directors is decided by the Board based on recommendation of NRC 
within the ceiling fixed by the Shareholders and permissible under the Act and other relevant laws and 
regulations. Remuneration paid to the Executive Directors for the year ended March 31, 2025 and the 
disclosure as per the requirement of Schedule V of the Act and SEBI Listing Regulations, are as follows: 

(Amount in Rs) 

Name and Designation of 
the Director 

Salary & 
Perquisites 

Bonus Commission Others Total 

Mr. Manish Dhanuka 

Managing Director 
8682740 11000 28184000 1652098 3,85,29,838.00 

Mr. Mridul Dhanuka 

Whole Time Director 
8682740 11000 28184000 1652098 3,85,29,838.00 

 
II. Payments to Non-Executive Directors 

 

Pursuant to Section 178 of Companies Act, 2013 and the SEBI Listing Regulations, the Nomination and 
Remuneration Committee has laid down criteria and terms and conditions relating to Nomination and 
remuneration of the directors, Senior Management and Key Managerial Personnel. The detailed policy 
about the criteria of making payments to non-executive directors is posted on your Company's website 
https://www.orchidpharma.com/downloads/Criteria%20of%20making%20payment%20to%20Non-
Executive%20Directors.pdf  

 

Payments made to Non-Executive Directors including Independent Directors and Non-Independent 
Directors during the financial year 2024-25 is as follows: 

 

Name(s) of the 
Director(s) 

Remuneration paid during the year 2024-25 (In Rs.) 
No. of Stock 

Options 
Sharehol

ding Salary & 
Perquisites 

Commission
/ bonus 

Sitting fees Others Total 

Mr. Ram Gopal Agarwal 

Chairman & Non- 
Executive Director 

- - 40,000 - 40,000 - - 

Mr. Arjun Dhanuka 

Non- Executive Director 
- - 2,20,000 - 2,20,000 - - 

https://www.orchidpharma.com/downloads/Criteria%20of%20making%20payment%20to%20Non-Executive%20Directors.pdf
https://www.orchidpharma.com/downloads/Criteria%20of%20making%20payment%20to%20Non-Executive%20Directors.pdf
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Dr. Dharam Vir 
Independent Director 

- - 2,30,000 - 2,30,000 - - 

CA (Dr.) Manoj Kumar 
Goyal Independent 
Director 

- - 2,80,000 - 2,80,000 - - 

Ms. Shubha Singh 

Independent Director 
- - 2,10,000 - 2,10,000 - - 

 Ms. Tanu Singla 
Independent Director 

- - 2,60,000 - 2,60,000 - - 

 

Directors and Officers Liability Insurance 

 

In line with the requirements of Regulation 25(10) of the Listing Regulations, the Company has in place 
a Directors and Officers Liability Insurance Policy (D&O) for all its Independent Directors for such 
quantum and for such risk as may be determined. 

 

III. Information of pecuniary relationship or transactions of the Non-Executive Directors vis-à-vis 
the Company 

 

All Non-Executive Directors are entitled to only Sitting fees for every Board and Committee Meeting they 
attend and the same is within the limits stated in Companies Act, 2013. Non-Executive Directors 
including Independent Directors do not have any pecuniary relationship or transactions with the 
Company except as stated in this report vis-à-vis Sitting Fees paid. 

 

IV. Details of Stock options, Number of Shares and convertible instruments held by Non-
Executive Directors: 

 

None of the Non-Executive Directors holds any shares or convertible instruments i.e. which are 
convertible into equity shares of the Company as on March 31, 2025. However, as on March 31, 2025, 
M/s. Dhanuka Laboratories Limited holds 69.84% equity shares and 14,300 Zero Coupon, Optionally 
Convertible Non-marketable Debentures in Orchid Pharma Limited. Apart from receiving sitting fees, no 
Non-Executive Director including Independent Directors received any fixed component or performance 
linked incentives from the Company during the period under review. The Company has not granted any 
stock options to any of its Non-Executive Independent Directors. The Company presently does not have 
any active Employee Stock Option Scheme. 

 

V. Performance Evaluation criteria for Independent Directors 

 

In terms of provisions of the Companies Act, 2013 and Regulation 17(10) read with Regulation 25(4) of 
SEBI Listing Regulations, the Board conducts an annual performance evaluation of its own performance, 
the performance of the Directors individually as well as the evaluation of the working of its Committees 
through questionnaire designed with qualitative parameters and feedback based on ratings. The 
Performance evaluation of Independent Directors was carried out on an annual basis. Structured 
assessment forms were used for the evaluation of Independent Directors comprising various aspects 
relevant to their functioning such as attendance at the Board and Committee meetings and active 
participation thereof, flow of information to the Board, objective judgement, adherence to the Code of 
Conduct, effectiveness of contribution and its impact on the Company, performance of specific duties 
and obligations, governance, etc. The Board of Directors expressed their satisfaction with the Policy and 
Annual Performance Evaluation process and evaluation results. 

 

E. GENERAL BODY MEETINGS 

 

i) Annual General Meetings (AGM) 
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Details of Annual General Meetings held in the last 3 (Three) years are as follows: 

 

Financial 
Year 

AGM Location 
Special 

Resolutions 
passed 

Date Time 

2023-2024 AGM 

The AGM was held through Video 
Conferencing (“VC”) / Other Audio Visual 
Means (“OAVM”). The Registered office of 
the Company i.e. Plot Nos. 121-128, 
128A-133, 138-151, 159-164, SIDCO 
Industrial Estate, Alathur, Chengalpattu 
Dist.- 603110, Tamil Nadu, India shall be 
deemed to be the venue of the meeting. 

*4 Special Resolutions 
were passed. 

August 21, 
2024 

11:30 A.M. 

2022-2023 AGM 

The AGM was held through Video 
Conferencing (“VC”) / Other Audio Visual 
Means (“OAVM”). The Registered office of 
the Company i.e. Plot Nos. 121-128, 
128A-133, 138-151, 159-164, SIDCO 
Industrial Estate, Alathur, Chengalpattu 
Dist.- 603110, Tamil Nadu, India shall be 
deemed to be the venue of the meeting. 

** 3 Special 
Resolutions were 

passed. 

 

August 09, 
2023 

11:30 A.M. 

2021-2022 AGM 

The AGM was held through Video 
Conferencing (“VC”) / Other Audio Visual 
Means (“OAVM”). The Registered office of 
the Company i.e. “Orchid Towers”, 
No.313, Valluvarkottam high road, 
Nungambakkam, Chennai-600034 shall 
be deemed to be the venue of the 
meeting. 

NIL July 15, 2022 03:00 P.M. 

 

*Resolutions pertaining to the following matters were passed as Special Resolutions in the Annual 
General Meeting held for FY 2023-24: 

a) Appointment of Ms. Shubha Singh (DIN: 06926872) as the Independent Director of the 
Company. 

b) Approval for continuation of Directorship of Mr. Ram Gopal Agarwal (DIN: 00627386) as Non- 
Executive, Non-Independent Director cum Chairman of the Board beyond the age of Seventy- 
Five years. 

c) Approval for the re- appointment of Mr. Manish Dhanuka (DIN: 00238798) as Managing Director 
of the Company and payment of remuneration to him. 

d) Approval for the re-appointment of Mr. Mridul Dhanuka (DIN: 00199441) as Whole-Time Director 
of the Company and payment of remuneration to him. 

 

**Resolutions pertaining to the following matters were passed as Special Resolutions in the Annual 
General Meeting held for FY 2022-23: 

a) To approve Shifting of Registered office of the Company outside the local limits of the city but 
within the jurisdiction of same State and Registrar of Companies. 

b) Approval of the limit of managerial remuneration payable to Shri Manish Dhanuka (DIN: 
00238798), Managing Director of the Company. 

c) Approval of the limit of managerial remuneration payable to Shri Mridul Dhanuka (DIN: 
00199441) Whole-Time Director of the Company. 

 
ii) Extra-ordinary General Meeting 
 

During the period under review, no Extra-Ordinary General Meeting was held. 

 

iii) Postal Ballot 
 

During the period under review, the Company did not passed any resolution through postal ballot. 
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F.   SUBSIDIARY COMPANIES 
 

In terms of Regulation 16(1)(c) of the SEBI Listing Regulations read with the Policy on Subsidiaries of 
the Company, the Company does not have any ‘material' Indian subsidiaries for year ended March  31, 
2025. 

 

The company has a policy for determining‘ material' subsidiaries in terms of SEBI Listing Regulations 
and such policy is uploaded on the Company's website and can be accessed through the following link 
https://www.orchidpharma.com/downloads/Policy%20for%20Material%20Subsidiaries_v-2.0.pdf  

 

As a holding company, the performance of subsidiaries is monitored by the following means: 

 

a) The Audit committee / Board of the Company quarterly reviews the financial statements of the unlisted 
subsidiary companies, in particular the investments made by these companies. 

b) Minutes of Board meetings of the unlisted subsidiary companies are placed before the Board meetings 
of the Company periodically. 

c) A statement containing all significant transactions and arrangements entered into by the unlisted 
subsidiary companies is placed at the Board meetings of the Company periodically. 

d) Since the Company does not have any material unlisted Indian subsidiaries of the Company, Secretarial 
audit is not required to be carried out for the period under review. 

 
G.   MEANS OF COMMUNICATION 
 

In accordance to Regulation 46 of SEBI Listing Regulations, the Company has maintained a functional 
website at www.orchidpharma.com. The Company's quarterly (un-audited), and annual financial results 
(audited) are submitted to the Stock Exchanges immediately after these are approved by the Board in 
accordance with the requirements of the SEBI Listing Regulations. The Annual Report of the Company and 
the quarterly/annual financial results of the Company are also placed on the Company's website and can be 
accessed from the link https://www.orchidpharma.com/invr_Annualreports.html and 
https://www.orchidpharma.com/invr_financial.html respectively.  

 

These financial results (Quarterly/Annual) are generally published in one of the leading newspapers of 
the country i.e. Financial Express in English and Makkal Kural (Tamil) and are displayed on the website 
of the Company i.e. https://www.orchidpharma.com/invr_intimation.html Official news releases are also 
updated on the site. Further, the Company also publish the other important notices / information in 
Financial Express, English newspaper and Makkal Kural (Tamil) newspaper, having wide circulation in 
Chennai besides uploading the same on the website of the Company from time to time. Official news 
releases and official press releases are sent to NSE and BSE before sending the same to media and  
are also displayed on the Company's website i.e. https://www.orchidpharma.com/invr_intimation.html. 
Representations were made to the Institutional Investors / Analysts during the Financial Year 2024-25. 
The presentations made to the Institutional Investors / Analysts are posted on the Company’s website 
and can be accessed at https://www.orchidpharma.com/invr_conferencecalls.html  

 

All the corporate communications to the Stock Exchanges viz. BSE Limited and National Stock Exchange of 
India Limited are filed electronically on BSE's online portal i.e. BSE Listing Centre and with NSE through 
NSE's “NSE Electronic Application Processing System” (NEAPS) portal including the Press Releases, which 
Company releases. The Stock Exchange filings are also made available on the website of the Company and 
can be accessed at https://www.orchidpharma.com/invr_intimation.html  

 

The Company has designated an e-mail ID i.e. investorrelations@orchidpharma.com exclusively for 
redressal of Shareholders / Investors complaints / grievances. Shareholders may also contact 
Company's Registrar and Transfer Agent, M/s. Abhipra Capital Limited, to report any grievance. Contact 
details of the RTA are available on the website of the Company i.e. 
http://www.orchidpharma.com/cont_Investor.html. 

 

https://www.orchidpharma.com/downloads/Policy%20for%20Material%20Subsidiaries_v-2.0.pdf
http://www.orchidpharma.com/
https://www.orchidpharma.com/invr_Annualreports.html
https://www.orchidpharma.com/invr_financial.html
https://www.orchidpharma.com/invr_intimation.html
https://www.orchidpharma.com/invr_conferencecalls.html
https://www.orchidpharma.com/invr_intimation.html
mailto:investorrelations@orchidpharma.com
http://www.orchidpharma.com/cont_Investor.html
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H. GENERAL SHAREHOLDERS INFORMATION  

   

i) Annual General Meeting 

 

Pursuant to Ministry of Corporate Affairs General Circulars No. 14/2020 dated 8th April, 2020, 17/2020 
dated 13th April, 2020, 22/2020 dated 15th June, 2020, 33/2020 dated 28th September, 2020, 39/2020 
dated 31st December, 2020, 10/2021 dated 23rd June, 2021, 20/2021 dated 8th December, 2021, 
3/2022 dated 5th May, 2022, 11/2022 dated December 28, 2022 and General Circular No. 09/2023 
dated 25th September, 2023 and 09/2024 dated September 19, 2024, the companies has been allowed 
to conduct their Annual General Meetings through video conference/other audio visual (VC/OAVM) 
means till September 30, 2025. Accordingly, it has been decided by the Company to hold its 32nd Annual 
General Meeting (AGM) through VC/OAVM as per the details mentioned hereunder:  

 

Date   : Saturday, September 20, 2025  

Time   : 11.30 A.M (IST) 

E-Voting Cut-off Date :      Saturday, September 13, 2025 

 

ii) Financial Calendar  

 

The financial year covers the period starting from 1st April and ending on 31st March.  

 

Adoption of Quarterly Results: 

 

For the Quarter ended on or before (actual & tentative for future quarters) 

 

June 30, 2025 On or before August 14, 2025 (Subject to Limited Review) 

September 30, 2025 On or before November 14, 2025 (Subject to Limited Review) 

December 31, 2025 On or before February 14, 2026 (Subject to Limited Review) 

March 31, 2026 On or before May 30, 2026 (Audited) 

 

iii) Dividend Payment Date 
 

The Company has not recommended/paid any dividend for the period under review. 

 

iv) Listing on Stock Exchanges 

 

Equity Shares of the Company are currently listed on the following Stock Exchanges: 

 

a) BSE Limited (BSE): Address: Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai- 400001; 

b) National Stock Exchange of India Limited (NSE): Address: “Exchange Plaza” C-1, Block G, Bandra 
Kurla Complex, Bandra (East), Mumbai -400051 

 

National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL) 
are the depositories for the equity shares of the Company. 

The Annual Listing Fees for the financial year 2025-26 have been paid by the Company to both NSE 
and BSE where the Company's equity shares are listed. 

 

v) Payment to Depository  
 

Annual Custody/Issuer fee for the year 2025-26 has been paid by the Company to CDSL and NSDL. 
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vi) Scrip Symbol / Code 
 
NSE: ORCHPHARMA 
BSE: 524372 
 
The ISIN allotted to Equity Shares of the Company is INE191A01027 (with NSDL and CDSL). 
 
CIN: L24222TN1992PLC022994  
 

EQUITY HISTORY OF THE COMPANY SINCE INCORPORATION OF THE COMPANY UP TO MARCH 
31, 2025 

 

Date of 
allotment 

Number of 
Equity 
Shares 
allotted 

Face value per 
Equity Share 

(₹) 

Issue/Offer 
price per 

Equity Share 
(₹) 

Nature of 
considerati

on 
Nature of allotment 

Cumulative 
number of 

Equity 
Shares 

July 13, 
1992 

70 10 10 Cash Subscription to MoA 70 

November 
26, 1992 

249,930 10 10 Cash 
Issued on private placement 
basis 

250,000 

February 
27, 1993 

1,451,800 10 10 Cash 
Issued on private placement 
basis 

1,701,800 

November 
04, 1993 

1,798,200 10 10 Cash 
Issued on private placement 
basis 

3,500,000 

November 
08, 1993 

2,500,000 10 10.00 Cash Initial public offering 6,000,000 

July 18, 
1994 

350,000 10 140.00 Cash 
Issued on private placement 
basis 

6,350,000 

July 18, 
1994 

1,00,000 10 120.00 Cash 
Issued on private placement 
basis 

64,50,000 

July 18, 
1994 

100,000 10 145.00 Cash 
Issued on private placement 
basis 

6,550,000 

July 18, 
1994 

350,000 10 141.00 Cash 
Issued on private placement 
basis 

6,900,000 

July 18, 
1994 

300,000 10 135.00 Cash 
Issued on private placement 
basis 

7,200,000 

November 
01, 1994 

200,000 10 200.00 Cash 
Issued to foreign institutional 
investors on private 
placement basis 

7,400,000, 

November 
01, 1994 

50,000 10 190.00 Cash 
Issued to foreign institutional 
investors on private 
placement basis 

7,450,000 

November 
03, 1994 

1,000,000 10 87.70 Cash 
Pursuant to conversion of 
warrants 

8,450,000 

November 
03, 1994 

160,000 10 175.00 Cash 
Issued on private placement 
basis 

8,610,000 

November 
03, 1994 

25,000 10 170.00 Cash 
Issued on private placement 
basis 

86,35,000 

November 
03, 1994 

38,000 10 40.00 Cash 
Issued on private placement 
basis 

8,673,000 
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Date of 
allotment 

Number of 
Equity 
Shares 
allotted 

Face value per 
Equity Share 

(₹) 

Issue/Offer 
price per 

Equity Share 
(₹) 

Nature of 
considerati

on 
Nature of allotment 

Cumulative 
number of 

Equity 
Shares 

April 21, 
1995 

8,673,000 10 40.00 Cash 

Rights issue in the ratio of 
one Equity Share for every 
one Equity Share held by 
existing Shareholders  

17,346,000 

December 
09, 1999 

10,653,192 10 154.27 Cash 
Issued to companies on 
private placement basis 

27,999,192 

November 
21, 2002 

4,382,727 10 220.00 Cash 
Allotment pursuant to 
conversion of unsecured 
FCCBs 

32,381,919 

March 01, 
2005 

1,750,000 10 212.18 Cash 
Allotment pursuant to 
conversion of warrants 

34,131,919 

April 27, 
2005 

8,250 10 243.35 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

34,140,169 

April 27, 
2005 

3,550 10 252.00 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

34,143,719 

August 02, 
2005 

44,320 10 243.35 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

34,188,039 

August 02, 
2005 

15,165 10 252.00 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

34,203,204 

August 02, 
2005 

180,000 10 212.18 Cash 
Allotment pursuant to 
conversion of warrants 

34,383,204 

August 31, 
2005 

185,084 10 243.35 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

34,568,288 

August 31, 
2005 

115,592 10  252.00  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

34,683,880 

August 31, 
2005 

70,000 

 
10  339.41  Cash 

Allotment pursuant to 
conversion of warrants 

34,753,880 

Septembe
r 21, 2005 

17,376,940 10 - Bonus  

Bonus issue in the 
proportion of one Equity 
Share for every two Equity 
Shares held as on the 
record date being 
September 17, 2005  

52,130,820 

October 
13, 2005 

105,000 10  141.46  Cash 
Allotment pursuant to 
conversion of warrant 

52,235,820 

November 
02, 2005 

8,650,000 10 195.04 Cash 
Allotment pursuant to 
conversion of GDRs 

60,885,820 

November 
29, 2005 

600,000 10 195.04 Cash 
Allotment pursuant to 
conversion of GDRs 

61,485,820 

December 
23, 2005 

19,424 10  162.24  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

61,505,244 

December 
23, 2005 

225 10  168.00  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

61,505,469 
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Date of 
allotment 

Number of 
Equity 
Shares 
allotted 

Face value per 
Equity Share 

(₹) 

Issue/Offer 
price per 

Equity Share 
(₹) 

Nature of 
considerati

on 
Nature of allotment 

Cumulative 
number of 

Equity 
Shares 

March 01, 
2006 

184,330 10  243.80  Cash 
Allotment pursuant to 
conversion of zero coupon 
FCCBs 

61,689,799 

March 07, 
2006 

460,827 10  243.80  Cash 
Allotment pursuant to 
conversion of zero coupon 
FCCBs 

62,150,626 

March 20, 
2006 

1,751,146 10  243.80  Cash 
Allotment pursuant to 
conversion of zero coupon 
FCCBs 

63,901,772 

March 20, 
2006 

50,000 10  226.28  Cash 
Allotment pursuant to 
conversion of warrant 

63,951,772 

March 31, 
2006 

652,531 10  243.80  Cash 
Allotment pursuant to 
conversion of zero coupon 
FCCBs 

64,604,303 

March 31, 
2006 

6,720 10  162.24  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

64,611,023 

March 31, 
2006 

7,159 10  168.00  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

64,618,182 

April 18, 
2006 

414,744 10 243.80 Cash 
Allotment pursuant to 
conversion of FCCBs 

65,032,926 

April 28, 
2006 

737,325 10 243.80 Cash 
Allotment pursuant to 
conversion of FCCBs 

65,770,251 

April 28, 
2006 

2,250 10 162.24 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,772,501 

April 28, 
2006 

1,225 10 168.00 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,773,726 

May 31, 
2006 

35,000 10 226.28 Cash 
Allotment pursuant to 
conversion of warrants 

65,808,726 

 May 31, 
2006 

600 10 162.24 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,809,326 

 May 31, 
2006 

1,177 10 168.00 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,810,503 

May 31, 
2006 

1,238 10 200.44 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,811,741 

 October 
19, 2006 

4,000 10  200.44  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,815,741 

 January 
19, 2007 

550 10  168.00  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,816,291 

 May 03, 
2007 

375 10  162.24  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,816,666 

May 03, 
2007 

210 10  168.00  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,816,876 
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Date of 
allotment 

Number of 
Equity 
Shares 
allotted 

Face value per 
Equity Share 

(₹) 

Issue/Offer 
price per 

Equity Share 
(₹) 

Nature of 
considerati

on 
Nature of allotment 

Cumulative 
number of 

Equity 
Shares 

May 03, 
2007 

5,500 10  200.44  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,822,376 

July 17, 
2007 

5,650 10  200.44  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,828,026 

October 
18, 2007 

6,000 10  200.44  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,834,026 

December 
20, 2007 

3,000 10  200.44  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,837,026 

January 
17, 2008 

12,750 10  200.44  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,849,776 

January 
17, 2008 

1,000 10  193.25  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
2005 

65,850,776 

April 26, 
2008 

7,400 10  200.44  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,858,176 

April 26, 
2008 

1900 10 193.25 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
2005 

65,860,076 

April 26, 
2008 

125 10 193.25 Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,860,201 

May 29, 
2008 

16,150 10  200.44  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,876,351 

May 29, 
2008 

200 10  193.25  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
2005 

65,876,551 

May 29, 
2008 

25 10  193.25  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999 

65,876,576 

August 13, 
2008 

381,000 10  202.58  Cash 
Allotment pursuant to 
conversion of warrants  

66,257,576 

August 13, 
2008 

3,000 10  200.44  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
1999  

66,260,576 

August 13, 
2008 

1,000 10  193.25  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
2005  

66,261,576 

August 29, 
2008 

4,179,000 10  202.58  Cash 
Allotment pursuant to 
conversion of warrants  

70,440,576 

August 29, 
2008 

1,500 10  193.25  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
2005  

70,442,076 

May 17, 
2012 

10,000 10  166.15  Cash 
Allotment pursuant to 
exercise of ESOP Scheme 
2010 

70,452,076 

December 
22, 2014 

14,809,801 10  49.79  Cash 
Allotment to promoters on 
preferential basis as per 

85,261,877 
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Date of 
allotment 

Number of 
Equity 
Shares 
allotted 

Face value per 
Equity Share 

(₹) 

Issue/Offer 
price per 

Equity Share 
(₹) 

Nature of 
considerati

on 
Nature of allotment 

Cumulative 
number of 

Equity 
Shares 

corporate debt restructuring 
programme ** 

October 
09, 2015 

3,702,450 10  49.79  Cash 

Allotment to promoters on 
preferential basis as per 
corporate debt restructuring 
programme  

88,964,327 

Total:   88,964,327 

Pursuant to the CIRP proceeding, Resolution Plan, Supreme Court order dated February 28, 2020, and approval by 
Monitoring Committee in their meeting held on March 30, 2020 and March 31, 2020, our Company through its Board 
resolution dated March 31, 2020, reduced and consolidated its existing issued, subscribed and paid-up Equity Share 
capital from ₹ 889,643,270 consisting of 88,964,327 Equity Shares to ₹ 4,081,640 consisting of 408,164 Equity Shares, 
thereby cancelling and extinguishing 88,556,163 Equity Shares. 

March 30, 
2020 

408,164 10 10 Cash 

Allotment on preferential 
basis to eligible secured 
financial creditors pursuant 
to conversion (part 
conversion and settlement) 
of loan into equity 

816,328 

March 31, 
2020 

39,990,072 10       10 Cash 

Allotment to DLL pursuant to 
equity infusion as per 
Resolution Plan on private 
placement basis 

40,806,400 

March 31, 
2020 

10,000 10       10 Cash 
Allotment to DLL# (sole 
shareholder of DPPL) 
pursuant to Resolution Plan 

40,816,400 

June 27, 
2023 

9,902,705 10 403.93 Cash  

Allotment to Qualified 
Institutional Buyers on 
Qualified Institutional 
Placement basis  

50,719,105 

     Total: 50,719,105 

 

vii) Registrar and Share Transfer Agent 

M/s. Abhipra Capital Limited,  

Address: Abhipra Complex, A-387,  

Dilkhush Industrial Area, GT Karnal Road,  

Azadpur New Delhi-110033  

Email: rta@abhipra.com 

Website: www.abhipra.com 

 

viii) Share Transfer System 

The Company has appointed M/s. Abhipra Capital Limited as the Registrar and Share Transfer Agent. The 
Company's Equity share being in compulsory Demat list, are transferable through the depository system.  

 

In terms of Regulation 40(1) of SEBI Listing Regulations, as amended from time to time, securities can be 
transferred only in dematerialized form.  

 

However, in order to facilitate ease of investing for investors and to secure the rights of investors in the 
securities which were purchased by them, it has been decided by SEBI to open a special window only for re-
lodgement of transfer deeds, which were lodged prior to the deadline of April 01, 2019 and 
rejected/returned/not attended to due to deficiency in the documents/process/or otherwise, for a period of six 
months from July 07, 2025 till January 06, 2026. During this period, the securities that are re-lodged for 

mailto:rta@abhipra.com
http://www.abhipra.com/
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transfer (including those requests that are pending with the Company/RTA as on date) shall be issued only 
in demat mode following due process.  

 

Further, SEBI vide its circulars dated 20th April, 2018 read with circular dated November 03, 2021, November 
17, 2023, December 27, 2023, June 10, 2024 and Master Circular for RTAs dated May 07, 2024 has 
mandated to submit the PAN, Choice of Nomination, Contact Details, Bank Account Details and Specimen 
Signature details by all shareholders to the Registrar and Transfer Agent of the Company. In view of the 
above, SEBI has directed all listed entities to intimate the physical securities holders in the listed companies 
to furnish PAN, Nomination, Contact Details, Bank A/c details and specimen signature for their corresponding 
folios. All applicable prescribed forms are available under section” Investor Documents” on the Following link: 

https://www.orchidpharma.com/invr_corporategovernance.html  

 

Members are requested to intimate changes, if any, pertaining to their name, postal address, e-mail address, 
telephone/mobile numbers, Permanent Account Number (PAN), nominations, power of attorney, bank details 
such as, name of the bank and branch details, bank account number, MICR code, IFSC code, etc.,:  

A. For shares held in electronic form: to their Depository Participants (DPs)  
B. For shares held in physical form: to the Company/Registrar and Transfer Agent in prescribed Form 

ISR-1 and other forms pursuant to SEBI Circular No. SEBI/HO/MIRSD/POD-1/P/CIR/2024/81 dated June 
10, 2024.  

As per the provisions of Section 72 of the Act, facility for making nomination is available for Members in 
respect of shares held by them. Members holding shares in physical form may submit the prescribed Form 
SH-13 and any change or variation in the nomination in prescribed form SH-14. Form SH-13 and SH-14 may 
be downloaded from the website of the Company i.e. 
https://www.orchidpharma.com/downloads/InvestorDocuments/Form_No._SH-13.pdf and 
https://www.orchidpharma.com/downloads/InvestorDocuments/Form_No._SH-14.pdf  

 

Members holding shares in dematerialized form may submit the prescribed Form in Annexure- A, as specified 
in SEBI Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/81 dated June 10, 2024 and the same may be 
downloaded from the website of the Company i.e. 
http://www.orchidpharma.com/downloads/InvestorDocuments/Annexure-
A_Nomination%20Form%20for%20Demat%20Account%20Holders.pdf 

 

ix) Distribution of Shareholding as on March 31, 2025 

S. 
No. 

No. of equity 
shares  

No. of 
shareholders
*  

% of 
Shareholders  

No. of shares  
% of 
Shareholding 

1 Upto 100 31329 89.2793 434892 0.85745 

2 101 - 500 2706 7.71138 630609 1.24334 

3 501 - 1000 492 1.40207 370006 0.72952 

4 1001 - 2000 229 0.65259 333485 0.65751 

5 2001 - 5000 173 0.493 558708 1.10157 

6 5001 - 10000 65 0.18523 449381 0.88602 

7 10001 - 20000 29 0.08264 375792 0.74093 

8 20001 - 30000 15 0.04275 395107 0.77901 

9 30001 - 40000 10 0.0285 352337 0.69468 

10 40001 - 50000 8 0.0228 363550 0.71679 

11 50001 - 100000 11 0.03135 759614 1.49769 

12 100001 - 500000 20 0.05699 4940646 9.74119 

13 500001 - 1000000 1 0.00285 681494 1.34366 

14 Above 1000001 3 0.00855 40073484 79.01063 

  Total 35091 100 50719105 100 

*No. of Shareholders are categorised based on the Folio. 
 

https://www.orchidpharma.com/invr_corporategovernance.html
https://www.orchidpharma.com/downloads/InvestorDocuments/Form_No._SH-13.pdf
https://www.orchidpharma.com/downloads/InvestorDocuments/Form_No._SH-14.pdf
http://www.orchidpharma.com/downloads/InvestorDocuments/Annexure-A_Nomination%20Form%20for%20Demat%20Account%20Holders.pdf
http://www.orchidpharma.com/downloads/InvestorDocuments/Annexure-A_Nomination%20Form%20for%20Demat%20Account%20Holders.pdf
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x) Dematerialization of Shares and Liquidity 

 

The Company's Equity Shares are in compulsory demat segment and are available for trading under 
dematerialized form with both National Securities Depository Limited (NSDL) and Central Depository 
Services (India) Limited (CDSL). As on March 31, 2025, 5,07,19,105 Equity Shares of the Company, 
forming 99.99% of the total issued and paid up Equity Share Capital of the Company, were in 
dematerialized form with 3,94,73,985 at CDSL and 1,12,41,608 at NSDL. All the requests for nomination, 
change of address, change of Bank mandate/ Bank particulars and dematerialization of Shares etc. are 
to be made only to the Depository Participant with whom the Shareholders have opened their Demat 
Account.  

 

xi) Reconciliation of Share Capital Audit 
 
A Qualified Practicing Company Secretary carries out reconciliation of share capital audit every quarter to 
reconcile the total admitted capital with National Securities Depository Limited (NSDL) and Central Depository 
Services (India) Limited (CDSL) and the total issued and listed capital. The audit confirms that the total 
issued/paid up capital is in agreement with the aggregate total number of shares in physical form and the total 
number of dematerialized shares held with Shareholding Pattern as on March 31, 2025 

 

# Category 
No. of Shares 

held 
% of Shareholding 

A PROMOTER HOLDING   

 Promoters/Promoter Group   

 (a)Indian 3,54,19,957 69.84 

 (b)Foreign - - 

 Sub-Total (1) 3,54,19,957 69.84 

B NON-PROMOTER HOLDING   

B1 Institutional Investors   

 (a) Mutual Funds 9527890 18.79 

 

(b)Banks, Financial Institutions, Insurance 
Companies, Alternate Investment Funds (Central/ 
State Govt. Institutions/Non-government 
Institutions) and Limited Liability Partnerships 

665639 1.31 

 (c)Foreign Portfolio Investors 1364560 2.69 

 Sub-Total (2) 11558089 22.79 

B2 OTHER INVESTORS   

 (a) Corporate Bodies 682077 1.34 

 (b) Indian Public (Resident Individuals) 2590055 5.11 

 
(c ) Non Resident Indians / Overseas Corporate 
Bodies 

197596 0.39 

 (d) Foreign Companies 68 0 

 (e)IEPF 567 0 

 (f) Trusts 125730 0.25 

 (g) HUF 140755 0.28 

 (h) Stock Broker Margin Funding AC 69 0 

 (i) Clearing Members 4142 0 

  (j) Overseas depository/GDR /Others 0 0 

 Sub Total (3) 3741059 7.37 

 GRAND TOTAL (1+2+3) 50719105 100.00 
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xii) Unclaimed Dividends & transfer of shares 

 

The Company has not declared any dividend after the financial year 2011-12 and hence transfer of 
unclaimed dividend amount to IEPF does not arise during the financial year 2024-25. During the 
Financial year 2024-2025, the Company has transferred Nil equity shares to the Investor Education and 
Protection Fund Authority pursuant to Section 124(6) read with 125 of the Companies Act, 2013 and the 
Companies Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) 
Rules, 2016 (amended from time to time). Further, the Company has uploaded the details of the same 
on its website for the information of the shareholders. 

 

The Shareholders can get back the unpaid dividend/claim the shares from the Investor Education and 
Protection Fund Authority by making an application online in Form IEPF-5 available on the website 
https://www.mca.gov.in/content/mca/global/en/home.html along with the requisite documents. Upon 
filing the said e-form the shareholder shall write to the Company/ Registrar for completing the other 
procedural formalities in this regard. 

 

xiii) Outstanding Global Depository Receipts (GDRs) / American Depository Receipts (ADRs) / 
Warrants or any other Convertible instruments, conversion date and likely impact on equity 

 

The Company has no outstanding ADR/GDR as on March 31, 2025.  

 

As per the approved Resolution plan, your Company has issued 14,300 Zero Coupon, unsecured, 
Optionally Convertible Non-marketable Debentures of Rs.1,00,000/- each, aggregating to Rs.143 Crores 
to M/s. Dhanuka Laboratories Limited. The tenor of the OCDs shall be Ten (10) years or such further 
period as may be mutually discussed between the Company and OCDs holder. In case, the OCD holders 
exercise their option to convert the same, then the said conversion shall happen only on the basis of 
face value of each of the OCD and no interest shall be payable to the OCD holders. However, if the 
OCD holders opt not to exercise their option for conversion, then the OCD holders shall be entitled to 
redemption premium of at least 11 % IRR on annual basis on the amount of the said OCDs or such 
higher amount as the Board decides after considering the market price of shares of the Company and 
the achievement of EBIDTA; However in any case, redemption premium shall not exceed beyond 18% 
IRR on an annual basis. The said OCD, till the time it is not converted into equity shares, shall not be 
listed on any stock exchange in India and are permitted to be transferred only with the permission of the 

69.84

3.08

1.34

5.11

20.63

Shareholding pattern as on 31st March, 2025

Promoters FPI/NRI Corporate bodies Residential individuals Others

https://www.mca.gov.in/content/mca/global/en/home.html
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Board of Directors of the Company. Further, there shall be no redemption of OCDs, including payment 
of interest/ other kind of return of what so ever nature thereon, until entire outstanding of the loan availed 
from Union Bank of India is paid in full to the lender. The OCD holder, any time during the tenor shall 
have the right to convert whole or any part of OCDs into equity shares of Rupees 10/- each at par of 
Company (“OCD Conversion shares”) and accordingly, each OCD of Rupees One Lakh will be converted 
into 10,000 equity shares having face value of Rs.10 each (“OCD Conversion ratio”).  

 

xiv) Disclosures with respect to Equity Shares in the Suspense Account 

 

There are no outstanding shares lying in the suspense account as on March 31, 2025. Additionally, the 
Company is not required to transfer any share to Suspense Account. 

 

xv) Plant Locations: 

        

A)       Active Pharmaceutical Ingredient Facilities & R&D Block Alathur Works 

Plot Nos. 121-128, 128A-133, 138-151, 159-164, SIDCO Industrial, Alathur, Chengappatu-
603110, Tamil Nadu, India. 

 

B)       Formulations (Finished Dosage Form) Facilities 
1) A10 & A11, SIDCO Industrial Estate Alathur, Thiruporur Taluk, Chengalpattu District, PIN    

603 110, Tamil Nadu, India 
2) Plot No. 62 & 77, SIDCO Industrial Estate, Alathur, Thiruporur Taluk, Chengalpattu District, 

PIN 603 110, Tamil Nadu, India 
 
C) Additional places of Business 

1) Plot Nos. A10 and A11, Orchid Healthcare - A Division of Orchid Pharma Limited, SIDCO 
Industrial Estate, Alathur, Chengalpattu, Tamil Nadu, 603110 

2) B77, Orchid Healthcare - A Division of Orchid Pharma Limited, Sidco Industrial Estate, 
Alathur, Chengalpattu, Tamil Nadu, 603110 

3) 85-87,98-100,126-131,138-151,159-164, Orchid Pharma Limited, SIDCO Industrial Estate, 
Alathur, Chengalpattu, Tamil Nadu, 603110 

4) 15th Floor, Tower-1, DLF Corporate Greens, Sector-74A, Gurugram, Haryana-122004 
5) Village Atta, Sohna Road Mandkola, The Nuh, Sohna Industrial Area, Haryana-122103 

  

D) Credit Rating and Change /Revision in Credit Rating of the Company during the Financial 
Year 2024-25 

 

During the Financial Year 2024-2025, CARE (CARE Ratings Ltd) had revised/assigned the Credit Rating of 
the following instruments: 

 

Rating 
Agency 

Instrument Type 
Amount 

(Rs. In Crores) 

Revised rating/ 
Outlook/ Assigned 

Rating action 

CARE 
Ratings 
Limited 

Long Term Bank 
Facilities 

207.50 
(Enhanced from 
135.00) 

CARE A- (RWD) 
Continues to be on 
Rating Watch with 
Developing Implications 

Long Term / Short 
Term Bank 
Facilities 

75.00 
CARE A- / CARE 
A2 (RWD) 

Continues to be on 
Rating Watch with 
Developing Implications 

Short Term Bank 
Facilities 

84.00 CARE A2 (RWD) 
Continues to be on 
Rating Watch with 
Developing Implications 
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xvi) INVESTOR CONTACTS 
 
i) Address for Correspondence with the Company 

  

Details of Compliance Officer 

Mr. Kapil Dayya 

Company Secretary 

Plot Nos. 121-128, 128A-133, 138- 151, 159-164,  

SIDCO Industrial Estate, Alathur, Chengalpattu 

Dist.- 603110, Tamil Nadu, India  

E-mail: cs@orchidpharma.com 

Website: www.orchidpharma.com 

 

ii) For Securities held in Physical form 

M/s. Abhipra Capital Limited,  

Address: Abhipra Complex, A-387,  

Dilkhush Industrial Area, GT Karnal Road,  

Azadpur New Delhi-110033  

Email: rta@abhipra.com 

Website: www.abhipra.com 

 

iii) For Securities held in Demat form 

  

To the Investors' Depository Participant (s) and/or M/s. Abhipra Capital Limited 

 

OTHER DISCLOSURES 

 

i) Materially Significant Related Party Transaction 

 

Transactions with the Related Parties has been disclosed in the Notes to the Financial Statements for F.Y. 
2024-25, also the Company has submitted a report on all related party transactions entered into by the 
Company on consolidated basis on half yearly periodicity as per the format prescribed in the relevant 
accounting standards to NSE and BSE within prescribed timeline of publication of the standalone and 
consolidated Financial Results.  

 

The Company has not entered into any materially significant related party transaction that may have potential 
conflict with the interests of the Company at large. The Board of Directors have approved and adopted a 
“Policy on Materiality of Related Party Transactions (RPT) and dealing with RPT” and the same has been 
uploaded on the website of the Company and can be accessed at 
https://www.orchidpharma.com/downloads/Policy%20on%20RPT%20and%20Material%20RPT.pdf  

 

All the contract/arrangements/transactions entered into with Related Parties as per the Act and Regulation 
23 of the SEBI Listing Regulations during the Financial Year 2024-25 were in ordinary course of business 
and on an arm's length basis and do not attract provisions of Section 188 of the Act. The required statements 
/ disclosures with respect to the related party transactions are placed before the Audit Committee on regular 
basis.  

 

Further, the details of material transactions with the related parties at arm’s length basis during the year is 
disclosed in Form AOC- 2 annexed to the Board’ Report of this Annual Report. 

 

mailto:cs@orchidpharma.com
http://www.orchidpharma.com/
mailto:rta@abhipra.com
http://www.abhipra.com/
https://www.orchidpharma.com/downloads/Policy%20on%20RPT%20and%20Material%20RPT.pdf
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Details of non-compliance by the listed entity, penalties, strictures imposed on the listed entity by 
stock exchange(s) or the board or any statutory authority, on any matter related to capital markets, 
during the last three years; 

 

A) Pursuant to implementation of the Resolution Plan approved by Hon’ble National Company Law Tribunal 
under section 31 of the Insolvency and Bankruptcy Code, 2016 (31 of 2016), the Company was required 
to bring the public shareholding to twenty-five per cent within a maximum period of three years from the 
date of such fall, in the manner specified by the Securities and Exchange Board of India.  
 
In an effort to maintain minimum public shareholding at 25%, the Company made an offer for sale, in 
which the promoter of the Company, i.e., Dhanuka Laboratories Limited, sold 32,80,115 equity shares, 
representing 8.04% of equity shareholding in the Company in the year 2021. After the offer for sale, the 
promoter of the Company held 90% of the equity shares, bringing the public shareholding to 10% within 
18 months from the date of acquiring the Company.  
 
Further, the Company initiated the process of raising capital by qualified institutional placement to meet 
the condition of Minimum Public Shareholding of 25% by issuing additional shares though QIP. However 
due to poor market conditions the same could not be achieved as on March 31, 2023. 
 
In view of the above, the Company had submitted application to SEBI and National Stock Exchange of 
India Limited and BSE Limited (collectively herein referred as Stock Exchanges) under Regulation 102 of 
the SEBI Listing Regulations along with applicable fee and requested for extending the timeline by one 
year to meet the MPS requirement. However, Stock Exchanges vide its letters dated April 20, 2023 
initiated the action to freeze the shareholding of Promoters as SEBI Circular No. 
CFD/CMD/CIR/P/2017/115 dated October 10, 2017, for non-compliance in meeting the minimum public 
shareholding requirement laid under Regulation 38 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and further directed the Promoters, Promoter Group and Directors of 
the Company not to hold any new position as director in any other listed entity till the date of compliance. 
 
As per the aforesaid SEBI Circular, the Stock Exchanges levied penalty of Rs. 5,000/- plus GST on the 
Company for period ended March 31, 2023. Further, the Stock Exchanges vide their letter dated July 06, 
2023, has levied penalty of Rs. 5,19,200/- towards non-compliance for a period commencing from April 
01, 2023 till June 26, 2023. The Company paid the same. 
 
However, the Board of Directors at its meeting held on June 27, 2023, approved the allotment of 
99,02,705 Equity Shares on Qualified Institutional Placement basis in accordance to the SEBI (Issue of 
Capital and Disclosure Requirement) Regulations read with applicable provisions of Companies Act, 
2013. Pursuant to the aforementioned allotment of Equity Shares, the paid-up equity share capital of the 
Company stands increased from ₹ 408,164,000 comprising of 40,816,400 Equity Shares to ₹ 
50,71,91,050 comprising of 5,07,19,105 Equity Shares.  
 
Consequently, the Promoter Shareholding in the Company stands decreased from 89.96% to 72. 
40% whereas the Public shareholding increased from 10.04% to 27. 60% w.e.f. June 27, 2023. 
 
The Company is in compliance with the requirement of Minimum Public Shareholding as per Regulation 
38 of SEBI LODR Regulations read with Rule 19A (5) of SCRA Rules w.e.f. June 27, 2023. 

 

B) During the period under review for the F.Y. 2024-25, the Company was in delayed compliance by 22 
days with the requirements of Regulation 17(1A) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for Mr. Ram Gopal Agarwal, Non-Executive Director of the Company. 
Accordingly, both BSE & NSE imposed fine amounting to Rs. 44000/- each. The Company paid the 
same. 
 

C) During the period under review for the F.Y. 2024-25, both the Stock Exchanges viz. BSE & NSE imposed 
fine amounting to Rs.5,000/- each for delayed filing of report on Related Party Transactions under 
Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
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ii) Vigil Mechanism and Whistle Blower Policy 

 

The Company promotes ethical behaviour in all its business activities and has put in place a mechanism in 
the form of Whistle Blower Policy (“Policy or Mechanism”) for directors and employees of the Company to 
report concerns about unethical behaviour, actual or suspected fraud or violation of the Company's code of 
conduct or ethics policy and any leak/suspected leak of Unpublished Price Sensitive Information. The Policy 
is applicable to all the Directors of the Company, permanent & contractual employees of the Company based 
in India or outside, employees of other agencies deployed for the company, contractors, vendors, suppliers 
or agencies (or any of their employees), customers of the Company and any other person having an 
association with the Company. The Policy also provides for adequate safeguards against victimization of 
director(s) / employee(s) who avail the Policy and also provide for direct access to the Chairman of the Audit 
Committee. No person has been denied access to the Audit Committee. 

 

The Whistle blower Policy adopted by the Company may be accessed at 
https://www.orchidpharma.com/downloads/Policy%20on%20%20Whistle%20Blower.pdf  

 
iii) Commodity price risk, Foreign Exchange Risk and Hedging Activities 

 

A significant part of the Orchid's revenue, costs, assets and liabilities are denominated in foreign 
currencies. Further, the Company does not have any significant exposure in commodities directly and 
does not carry out any commodity hedging activities. However, unhedged trade and financial exposure 
thus creates potential to adversely impact its operations and overall profitability.  

 
iv) Dividend Distribution Policy: 
 

The Company has adopted a Dividend Distribution (Policy) which defines the financial parameters and 
factors, be considered for declaration and payment of dividend to its shareholders. The declaration and 
distribution of dividends, whether interim or final, will at all times, be in accordance with the Act and SEBI 
Listing Regulations, such other applicable laws and Article of Association of the Company as amended.  

 

The Dividend Distribution Policy of the Company is posted on the website of the Company i.e. 
http://www.orchidpharma.com/downloads/Dividend%20Distribution%20policy.pdf. There has been no 
change in the said Policy during the Financial Year ended March 31, 2025. 

 
v) Details of utilization of funds raised through preferential allotment or qualified institutions 

placement as specified under Regulation 32 (7A) of SEBI Listing Regulations 

Pursuant to Sections 23, 42, 62 of the Companies Act, 2013, the rules framed thereunder and all relevant 
provisions of the Memorandum and Articles of Association, SEBI (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 read with SEBI Listing Regulations, as amended, the Board of Directors at 
its meeting held on December 01, 2022 approved to raise funds through issuance of Equity Shares of the 
Company for a Face Value of Rs. 10/- each, in one or more tranches, in such form and manner and upon 
such terms and conditions as the Board may in its absolute discretion deem appropriate, on Qualified 
Institutional Placement (QIP) basis, for an aggregate amount not exceeding Rs.500 Cr. (Rupees Five 
Hundred Crores only) to eligible Qualified Institutional Buyers. 

 

In the matter, the shareholders passed a special resolution at the extra-ordinary general meeting of the 
Company held on December 29, 2022 and approved the QIP process. The Company launched Preliminary 
Placement Document and Placement Document on June 22, 2023 and June 27, 2023 respectively. 

 

The Company obtained In-Principle approval on June 22, 2023 and consequently, the Board of Directors at 
its meeting held on June 27, 2023, approved the allotment of 99,02,705 Equity Shares on Qualified 
Institutional Placement basis in accordance to the SEBI (Issue of Capital and Disclosure Requirement) 
Regulations read with applicable provisions of Companies Act, 2013. Pursuant to the aforementioned 
allotment of Equity Shares, the paid-up equity share capital of the Company stands increased from ₹ 
408,164,000 comprising of 40,816,400 Equity Shares to ₹50,71,91,050 comprising of 5,07,19,105 Equity 
Shares. 

https://www.orchidpharma.com/downloads/Policy%20on%20%20Whistle%20Blower.pdf
http://www.orchidpharma.com/downloads/Dividend%20Distribution%20policy.pdf
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Further, the Company obtained Listing and trading approval on the aforesaid allotment of equity shares on 
June 30, 2023. 

 

The information w.r.t the utilisation of funds raised through QIP, in accordance with Regulation 32(7A) of SEBI 
Listing Regulations, as certified by the Statutory Auditors of the Company, forms part of the Audited Financial 
Results declared by the Company for the period ended on March 31, 2025 of F.Y. 2024-25 and same has 
been submitted to the Stock Exchanges with availability on the website of the Company at below link: 

https://www.orchidpharma.com/invr_financial.html   

 

vi) Certificate from Company Secretary in Practice for Non-disqualification of Directors 

 

A certificate as required under the SEBI Listing Regulations, confirming that none of the Directors on the 
Board of the Company has been debarred or disqualified from being appointed or continuing as director of 
companies by the SEBI/Ministry of Corporate Affairs or any such statutory authority, issued by Company 
Secretary in Practice forms part of this Annual Report. 

 

vii) If the Board has not accepted any recommendation of any Committee of the Board which is 
mandatorily required, in the relevant financial year, disclosure thereof 

 

There were no instances where the Board had not accepted any recommendation of any committees during 
the financial year. 

 

viii) Total Fees for all Services paid by the Company and its Subsidiaries on consolidated basis to 
Statutory Auditors and all entities in the Network Firm/Network Entity of which the Statutory 
Auditor is a part 

 

During the year under review, the total fees for all services paid by the Company and its subsidiaries, on 
consolidated basis, to the Statutory Auditors are as follows: 

 

Note: Excludes previous year Payment towards the certification services of QIP of Rs.23.50 lakhs 
which was adjusted against the share premium account. 

 

Further, other than stated above, no payment of fees for any service has been paid to the Statutory 
Auditors or entities in the Network Firm/Network Entity of which the Statutory Auditor is a part.  

 

 

 

 

Particulars 
For the Year 

ended March 31, 
2025 

For the Year 
ended March 31, 

2024 

As Auditor:   

Audit Fees 17.50 14.50 

For issuing limited review reports 10.50 7.50 

Tax Audit Fees 2.00 2.00 

In other Capacity:   

Fees For Other Services 

(Primarily include certification services) 

3.00 8.00 

For Reimbursement of Expenses/Out of pocket expenses 0.08 - 

Total  33.08 32.00 

https://www.orchidpharma.com/invr_financial.html
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ix) Disclosure under Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 

 

In accordance with the requirement of the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 and Rules made thereunder, no complaints were filed with the Internal 
Compliant Committee of the Company during the F.Y. 2024-25 and also nil complaints were pending for 
resolving at the beginning of the period. Therefore, no disposal of complaints were required and nothing is 
pending as unresolved at the end of the F.Y. 2024-25 

 

x) Disclosure by Listed Entity and its subsidiaries of “Loan and advances” in the nature of Loans 
to Firms/ Companies in which Directors are interested 

 

During the period under review, the Company had given no loans and advances to firms/companies in which 
the Directors of the Company are interested except to Orchid Bio-Pharma Limited, its wholly owned 
subsidiary. The details w.r.t the Loans/Advances given to the Orchid Bio-Pharma Limited is available at Note 
7 & 16 of the Standalone Financial Statements of the Company for the F.Y. 2024-25.  

 

xi) Details of Compliance with Mandatory Requirements  
 
The Company has complied with the mandatory requirements of Corporate Governance as required under 
SEBI Listing Regulations for the financial year 2024-2025 and the same has been certified by the Practicing 
Company Secretary vide his certificate forming part of this Annual Report. 
 
xii) Details of Adoption of Non-Mandatory requirements 
 

The Company has adopted the non-mandatory requirements of Regulation 27 read with Part E of 
Schedule II of the SEBI Listing Regulations in following manner. 

 

a) The Board 
 
The Office of Non-Executive Chairman is maintained by the Company at its expenses and all the expenses 
incurred in performance of his duties are reimbursed by the Company. 
 
b) Shareholder Rights 
 
The quarterly results of the company are published in one English and one Vernacular newspaper having 
wide circulation in Tamil Nadu, normally Financial Express and Makkal Kural. Further, the quarterly results 
are also posted on the website of the Company at http://www.orchidpharma.com/invr_financial.html and on 
the websites of the Stock Exchanges with which the Company is listed. 
 
In view of the foregoing, the quarterly/half-yearly results of the company were not sent to the shareholders 
individually. The complete copy of the Annual Report is sent to the shareholders of the Company vide email, 
who have registered their email id with the Company/Depository Participant. Also, the facility to make 
available physical copy of Annual Report to those shareholders requesting for same to the Company is also 
available. Further, the Company also publish the other important notices/information in English newspaper 
(Financial Express) and a Tamil newspaper (Makkal Kural), besides uploading the same on the website of 
the Company. 
 
 
c) Modified Opinion(s) in Audit Report 
  

The Company believes in maintaining its accounts in a transparent manner and aims at receiving unqualified 
report of auditors on the financial statements of the Company. The modified opinion may be referred to in 
Independent Auditors' Report on the Consolidated Financial Statements for the financial Year 2024-2025 due 
to certain factors beyond our control and the Statement of Impact of Audit Qualification forms the part of 
Financial Statements annexed to this Annual Report. 

 

http://www.orchidpharma.com/invr_financial.html
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d) Reporting of Internal Auditor 
 
The internal auditors of the Company make presentations on quarterly basis directly to the Audit Committee. 
 
xiii) Disclosure of Compliance on Requirements of para (2) to (10) of Schedule V, Part C of Listing 

Regulations, 2015 
 

The Company has complied with the mandatory requirements as specified in sub-para (2) to (10) of schedule 
V, Part C of Listing Regulations, 2015. 

 

xiv) Disclosure of compliance with Corporate Governance requirements specified in regulation 17 
to 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46 of Listing Regulations, 2015 

 

The Company has complied with the Corporate governance requirement as specified in regulation 17 to 27. 
Further, the disclosures w.r.t to clauses (b) to (i) of sub-regulation (2) of regulation 46 of Listing Regulations, 
2015 has been duly complied as given hereunder: 

  

 

 

PARTICULARS 
COMPLIANCE STATUS 

(Yes/No/NA) 

Details of business Yes 

Terms and conditions of appointment of independent directors Yes 

Composition of various committees of board of directors Yes 

Code of conduct of Board of directors and Senior management personnel Yes 

Details of establishment of vigil mechanism/Whistle-Blower policy Yes 

Criteria of making payments to Non-Executive Directors Yes 

Policy on dealing with related party transactions Yes 

Policy for determining 'material' subsidiaries Yes 

Details of familiarization programmes imparted to independent directors Yes 

Contact information of the designated officials of the listed entity who are 
responsible for assisting and handling investor grievances 

Yes 

E-mail address for grievance Redressal and other relevant details Yes 

Financial results Yes 

Shareholding pattern Yes 

Details of agreements entered into with the media companies and/or their 
associates 

NA 

New name and the old name of the listed entity NA 

Schedule of analyst or institutional investor meet and presentations made by 
the listed entity to analysts or institutional investors simultaneously with 
submission to stock exchange by the listed entity to analysts or institutional 
investors simultaneously with submission to stock exchange 

Yes 

Advertisements as per regulation 47 (1) Yes 

Credit rating or revision in credit rating obtained by the entity for all its 
outstanding instruments 

Yes 

Separate audited financial statements of each subsidiary of the listed entity 
in respect of a relevant financial year 

Yes 

Whether company has provided information under separate section on its 
website as per Regulation 46(2) 

Yes 

Materiality Policy as per Regulation 30 Yes 

Dividend Distribution policy as per Regulation 43A Yes 
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xv) Management Discussion and Analysis Report 

 

The Management Discussion and Analysis report forms part of the Annual Report. 

 

xvi) Certificate on Corporate Governance 

 

As required by Regulation 34(3), Schedule V (E) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 a certificate from a Practicing Company Secretary regarding compliances of conditions of 
Corporate Governance is annexed to this Report. 

 

xvii) CEO/ CFO Certification 

 

The certificate duly signed by the Managing Director and Chief Financial Officer confirming compliance 
of the Company pursuant to Regulation 17 (8) read with Part B of Schedule II of the SEBI Listing 
Regulations was placed before the Board and taken note at its meeting and the same is annexed to this 
Report. 

 

xviii) Code of Conduct 
 

In compliance with Regulation 17 of the SEBI Listing Regulations, the Board of Directors has laid down 
a Code of Conduct (“the Code”) for Board members and Senior Management Personnel of your 
Company. Independent Directors shall also ensure compliance with Code for Independent Directors 
formulated in accordance with Schedule IV of the Act and the Listing Regulations. 

The Code is posted on your Company's website 
https://www.orchidpharma.com/downloads/codeofconduct/Code_for_Independent_Directors.pdf  

 

An annual declaration affirming compliance with the Code of Conduct is obtained from every person 
covered by the Code of Conduct. A declaration signed by the Managing Director is attached and forms 
part of this Report. 

 

xix) Disclosure of Certain Types of Agreements Binding Listed Entities 

 

Except the agreements entered in the normal course of business, Orchid has not entered into as a party 
to any agreement/s and is not aware about the existence of any agreements which have been entered 
into by the shareholders, promoters, promoter group entities, related parties, directors, key managerial 
personnel, employees of the Company or of its holding, subsidiary or associate company, among 
themselves or with a third party, solely or jointly, which, either directly or indirectly or potentially or whose 
purpose and effect is to, impact the management or control of the Company or impose any restriction or 
create any liability upon the Company. 

 

xx) Procedures for fair disclosure of Unpublished Price Sensitive Information and Prevention of 
Insider Trading 

 

The Company has adopted the Code of Practices and Procedures for Fair Disclosure of Unpublished Price 
Sensitive Information (“Fair Disclosure Code”) and Code of Conduct for Prevention of Insider Trading (“Insider 
Code”) with a view to deal with Unpublished Price Sensitive Information and trading in securities by Directors, 
Employees of the Company / Designated Persons and Connected Persons. The Company Secretary is 
Compliance Officer for the purpose of Insider Code. Both the Fair Practice Code and Insider Code have been 
posted on the website of the Company on the following links 
https://www.orchidpharma.com/invr_corporategovernance.html  

 

The Company has implemented an application for monitoring the Insider Trading and to track the flow of 
information regarding the Unpublished Price Sensitive Information, wherever required, in accordance with the 
SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended.  

https://www.orchidpharma.com/downloads/codeofconduct/Code_for_Independent_Directors.pdf
https://www.orchidpharma.com/invr_corporategovernance.html
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MD / CFO CERTIFICATION 

{Under Regulation 17(8) of SEBI (Listing Obligations and Disclosure Requirements) Regulation 
2015} 

 

We the undersigned, in our respective capacities as Managing Director and Chief Financial Officer of 
Orchid Pharma Limited (“the Company”) certify that: 

 

(a) We have reviewed the audited financial statements for period ended March 31, 2025 and to the 
best of our knowledge and belief: 

 

1) These statements do not contain any materially untrue statement or omit any material fact 
or contain statements that might be misleading; 
 

2) These statements together present a true and fair view of the Company’s affairs and are in 
compliance with existing accounting standards, applicable laws and regulations. 

 

(b) There are, to the best of our knowledge and belief, no transactions entered into by the company 
during the period ended March 31, 2025, which are fraudulent, illegal or violative of the company’s Code 
of conduct. 

 

(c)  We accept responsibility for establishing and maintaining internal controls for financial reporting and 
that we have evaluated the effectiveness of the internal control systems of the company pertaining to 
financial reporting and we have disclosed to the Auditors and the Audit Committee deficiencies in the 
design or operation of internal controls, if any, of which we are aware and the steps we have taken or 
proposed to take to rectify these deficiencies. 

 

(d)  We have indicated to the Auditors and the Audit committee: 

 

1) that there are no significant changes in internal control over financial reporting during the 
period ended March 31, 2025;  

2) that there are no significant changes in accounting policies during the period ended March 
31, 2025 and that the same have been disclosed in the notes to the financial statements; 
and  

3) that there are no instances of significant fraud of which we have become aware and the 
involvement therein, if any, of the management or an employee having a significant role in 
the Company’s internal control system over financial reporting.  

 

 

                                                                       Sd/-                                                    Sd/- 

 

 

     

         Manish Dhanuka  Sunil Kumar Gupta 

     Managing Director  Chief Financial Officer  
      DIN: 00238798   

 

                                                                 Place: Gurugram 

                                                                 Date: May 26, 2025 
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CODE OF CONDUCT CERTIFICATION 

 

This is to certify that Orchid Pharma Limited (“Company”) has laid down a Code of Conduct (“Code”) 
for all Board Members and Senior Management Personnel of Company and a copy of the Code is also 
uploaded on the website of the Company viz. www.orchidpharma.com. 

 

It is further certified that that all Directors and Senior Management Personnel of the Company have 
affirmed their compliance with the Code for the year ended March 31, 2025, as envisaged in Regulation 
34(3) read with Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 

 

 

           

                                                          Sd/- 

 

           

          Manish Dhanuka 

Date: May 26, 2025                    Managing Director 

Place: Gurugram        DIN: 00238798 

 
  

http://www.orchidpharma.com/
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CORPORATE GOVERNANCE CERTIFICATE 

 

Certificate on Compliance with the conditions of Corporate Governance as stipulated under Chapter IV of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, (as amended) 

 

To  

The Members 

Orchid Pharma Limited 

CIN: L24222TN1992PLC022994 

Plot Nos. 121-128, 128A-133, 138-151, 

159-164, SIDCO Industrial Estate, Alathur 

Chengalpattu Dist.- 603110, Tamil Nadu, India 

 

This certificate is being issued to Orchid Pharma Limited (“the Company”), on compliance with the conditions of 

Corporate Governance as stipulated in regulations 17 to 27, clauses (b) to (i) and (t) of regulation 46(2), and para 
C, D, and E of Schedule V of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (collectively referred to as ‘SEBI Listing Regulations, 2015’) 
(‘applicable criteria’) with respect to Corporate Governance for the financial year ended March 31, 2025.  

 

Management Responsibility: 

Compliance with the conditions of Corporate Governance as stipulated under Chapter IV of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, (as amended) is 
the responsibility of the Management along with the Board of Directors of the Company. 

 

Our Responsibility: 

Our examination was limited to procedures and implementation thereof, adopted by the Company for ensuring 
compliance with the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on 
the financial statements of the Company. 

 

Pursuant to the requirements of the Listing Regulations, it is our responsibility to provide a reasonable assurance 
whether the Company has complied with the conditions of Corporate Governance as stipulated in Listing 
Regulations for the financial year ended March 31, 2025. 

 

Opinion: 

In our opinion and to the best of our information and according to the explanations given to us, and the 
representations made by the Management along with the Board of Directors of the Company, we are of the opinion 
that the Company has complied with the conditions of Corporate Governance as stipulated in the SEBI Listing 
Regulations, as applicable on the Company for the financial year ended March 31, 2025. 

 

Other Matters and Restrictions on use: 

This report is neither an assurance as to the future viability of the Company nor the efficiency or effectiveness with 
which the management has conducted the affairs of the Company.  

 

For Brajesh Kumar & Associates 

Company Secretaries 

 

Sd/- 

Brajesh Kumar 

M. No. F6965 | CP: 7497 

Peer Review no. 5461/2024 

ICSI UIN: S2007DE093900 

UDIN: F006965G000804597 

Date: July 17, 2025 

Place: New Delhi  

https://www.mca.gov.in/mcafoportal/viewCompanyMasterData.do
https://www.mca.gov.in/mcafoportal/viewCompanyMasterData.do
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

 

 (Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015) 

To, 

The Members 

ORCHID PHARMA LIMITED 

CIN: L24222TN1992PLC022994 

Plot Nos. 121-128, 128A-133, 138-151, 159-164 

SIDCO Industrial Estate, Alathur, Chengalpattu  

Dist.- 603110, Tamil Nadu, India 

 

We have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of Orchid Pharma Limited having CIN: L24222TN1992PLC022994 and having registered 
office at Plot Nos. 121-128, 128A-133, 138-151, 159-164, SIDCO Industrial Estate, Alathur, 
Chengalpattu Dist.- 603110, Tamil Nadu, India (hereinafter referred to as ‘the Company’), produced 
before me/us by the Company for the purpose of issuing this Certificate, in accordance with Regulation 
34(3) read with Schedule V Para-C clause 10(i) of the Securities Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

 

Ensuring the eligibility for appointment/continuity of every Director on the Board is the responsibility of 
the management of the Company. Our responsibility is to express an opinion on these based on our 
verification. 

 

Based on our examination as aforesaid and such other verifications carried out by us as deemed 
necessary and adequate (including Directors Identification Number (DIN) status at the portal 
www.mca.gov.in), in our opinion and to the best of our information and knowledge and according to the 
explanations provided by the Company, its officers and authorised representatives, we hereby certify 
that none of the Directors on the Board of the Company, as listed hereunder for the financial year ended 
March 31, 2025, have been debarred or disqualified from being appointed or continuing as Directors of 
Companies by Securities and Exchange Board of India/Ministry of Corporate Affairs or any such 
statutory authority. 

 

 

Sr. No. Name of Director Director Identification 
Number (DIN) 

Date of 

Appointment in 

Company * 

1 Mr. Ram Gopal Agarwal 00627386 March 31, 2020 

2 Mr. Manish Dhanuka 00238798 March 31, 2020 

3 Mr. Mridul Dhanuka 00199441 March 31, 2020 

4 Mr. Arjun Dhanuka 00454689 October 20, 2023 

5 Dr. Dharam Vir# 08771224 June 29, 2020 

6 Mr. Mudit Tandon** 06417169 June 29, 2020 

7 CA (Dr.) Manoj Kumar Goyal# 06926872 June 29, 2020 

8 Ms. Tanu Singla# 08774132 June 29, 2020 

9 Ms. Shubha Singh 06926872 May 23, 2024 

 

*The date of appointment is as per the MCA Portal. 
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*The date of appointment is as per the MCA Portal. 

**Mr. Mudit Tandon has resigned from the position of Independent Director of the Company w.e.f. April 
12, 2024. 

#Dr. Dharam Vir, CA (Dr.) Manoj Kumar Goyal and Ms. Tanu Singla were re-appointed as an 
Independent Directors for Second Tenure w-e-f June 29, 2025.  

This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or 
effectiveness with which the management has conducted the affairs of the Company. 

 

This Certificate has been issued at the request of the Company to make disclosure in its Corporate 
Governance Report of the financial year ended March 31, 2025. 

 

 

For Brajesh Kumar & Associates 

Company Secretaries 

 

Sd/- 

Brajesh Kumar 

M. No. F6965 | CP: 7497 

Peer Review no. 5461/2024 

ICSI UIN: S2007DE093900 

UDIN: F006965G000804652 

 

Date: July 17, 2025 

Place: New Delhi 
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Annexure - II 

Business Responsibility and Sustainability Report 

 

SECTION A: GENERAL DISCLOSURES 

I. Details of the Listed Entity 

S. 
No. Required Information 

1 
Corporate Identity Number (CIN) of the 

Listed Entity 
 L24222TN1992PLC022994 

2 Name of the Listed Entity M/s Orchid Pharma Limited 

3 Year of incorporation  01-07-1992 

4  Registered office address 

 Plot No. 121-128, 128A-133, 138-151, 159-164, SIDCO Industrial 

Estate, Alathur, Chengalpattu, Alathur Industrial Estate, Kanchipuram, Chengalpattu, 

Tamil Nadu – 603110 

5 Corporate address - 

6 E-mail  cs@orchidpharma.com 

7 Telephone  (91)-44- 2744 4471 

8 Website  www.orchidpharma.com 

9 
Financial year for which reporting is being 

done 
 31st March, 2025 

10 
 Name of the Stock Exchange(s) where 

shares are listed 

1. BSE Limited (BSE) 

2. National Stock Exchange of India Ltd. (NSE) 

11 Paid-up Capital Rs. 50,71,91,050 

12 

Name and contact details (telephone, 
email address) of the person who may 
be contacted in case of any queries on 
the BRSR report 

Mr. Kapil Dayya, Company Secretary & Compliance officer, cs@orchidpharma.com, 

(91)-44- 2744 4471 

13 Reporting boundary - Are the disclosures 

under this report made on a standalone 

basis (i.e. only for the entity) or on a 

consolidated basis (i.e. for the entity and all 

the entities which form a part of its 

consolidated financial statements, taken 

together). 

The report is prepared on the standalone basis 

14 Name of assurance Provider NA 

15 Type of assurance obtained NA 

II. Products/Services 

16 

Details of business activities (accounting for 90% of the turnover) 

S. No. Description of Main Activity Description of Business Activity % of Turnover of the 

entity 

1. Manufacture of Pharmaceuticals 
Manufacture and sale of Cephalosporin 

API & Cephalosporin FDF 
98.61 % 

17 

Products / Services sold by the entity (accounting for 90% of the entity’s Turnover): 

S. No. Product/Service NIC Code % of total Turnover 

contributed 
1. Cephalosporin API & Cephalosporin FDF 21002 98.61 % 

III. Operations 

18 
Number of locations where plants and/or operations/offices of the entity are situated: 

Location 

 
Number of Plants Number of offices Total 

mailto:cs@orchidpharma.com
http://www.orchidpharma.com/
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National 3 2 5 

International Nil Nil Nil 

19 

Market served by the entity 

a. 

Number of locations 

Locations Number 

National (No. of states) 18 

International (No. of Countries) 48 

b. 
What is the contribution of exports as a 

percentage of the total turnover of the entity? 
80.10% 

c. A brief on type of customers 

The company sells products on a purchase -order basis to 

the manufacturers of Finished Dosage form drug. They 

belongs to countries of EUROPE, UK, US, Japan etc. 

Customer from rest of the world also getting business with 

different specifications. 

IV. Employees 

20 

Details as at the end of Financial Year: 

a. 

Employees and workers (including differently abled): 

S. No. Particulars 
Total 

(A) 

Male Female 

No. (B) %  (B / A) No. (C) % (C / A) 

EMPLOYEES 

1. Permanent (D) 736 721 97.96% 15 2.03% 

2. Other than Permanent (E) 315 287 91.11% 28 8.88% 

3. Total employees (D + E) 1051 1008 96% 43 4% 

WORKERS 

4. Permanent (F) 

No Workmen 5. Other than Permanent (G) 

6. Total workers (F + G) 

b. 

Employees and workers (including differently abled): 

S. No. Particulars 
Total 

(A) 

Male Female 

No. (B) %  (B / A) No. (C) % (C / A) 

DIFFERENTLY ABLED EMPLOYEES 

1. Permanent (D) 1 1 1% 0 0% 

2. Other than Permanent (E) - - -   

3. Total differently abled employees (D + E) 1 1 1% - - 

DIFFERENTLY ABLED WORKERS 

4. Permanent (F) 

No Workmen 5. Other than permanent (G) 

6. Total differently abled workers (F + G) 

21 

Participation / Inclusion / Representation of women 

 
Total (A) 

No. and percentage of Females 

No. (B) % (B / A) 

Board of Directors 8 2* 25% 

Key Management Personnel* 4 - - 
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* Company have 2 ID Women Director on Board, Ms. Shubha Singh was appointed w.e.f. 23.05.2024 

22 

 

FY 2024-25  
(Turnover rate in current FY) 

FY 2023-24 
(Turnover rate in 

previous FY) 

FY 2022-23 
(Turnover rate in 

prior to previous FY) 

Male Female Total Male Female Total Male Female Total 

Permanent Employees 18.31%

%%% 

0.76% 19% 20.80% 25.45%* 20.93%* 20.02%* 24.14

%* 

20.15%

* 
Permanent Workers NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

V. Holding, Subsidiary and Associate Companies (including joint ventures) 

23 

Name of holding / subsidiary / associate companies / joint ventures 

S. No. 

Name of the holding / subsidiaries / 
associate companies / joint ventures 

(A) 

Indicate whether 
holding/ Subsidiary/ 

Associate/ Joint 

Venture 

% of shares held by listed 

entity 

Does the entity 

indicated at column 

A, participate in the 

Business 

Responsibility 

initiatives of the 

listed entity? 

(Yes/No) 

1 
Dhanuka Laboratories Ltd. 

- Incorporated in India 
Holding company 69.84% No 

2 
Orchid Bio-Pharma Limited 

- Incorporated in India 
Wholly owned subsidiary 100% No 

3 
Orchid Pharmaceuticals Inc. 

- Incorporated in USA 
Wholly owned subsidiary 100% No 

4 
Orgenus Pharma Inc. 

- Incorporated in USA 
Step-down subsidiary 100% No 

5 
Orchid Pharma Inc./ Karalex Pharma 
LLC, USA 

- Incorporated in USA 

Step-down subsidiary 100% No 

6 
Bexel Pharmaceuticals Inc. 

- Incorporated in USA 
Wholly owned subsidiary 100% No 

7 
Diakron Pharmaceuticals Inc. 

- Incorporated in USA 
Subsidiary 76.65% No 

8 
Orbion Pharmaceuticals Private 
Limited 

- Incorporated in India 

Associate 26.00% No 

9 

Orchid Pharmaceuticals SA 
(Proprietary) Limited, South Africa 
(upto 31.01.2024) 

Subsidiary 100% No 

VI. CSR Details 

24 

(i) 
Whether CSR is applicable as per section 135 of Companies Act, 

2013: (Yes/No) 

Yes 

 

(ii) Turnover (Rs. in Cr) 921.93 

(iii) Net worth (Rs. in Cr) 1324.00 

VII. Transparency and Disclosures Compliances 

 
 

Stakeholder 

Grievance 
Redressal 

Mechanism in 

FY 2024-25 

(Current Financial Year) 

FY 2023-24 

(Previous Financial Year) 
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 group from 

whom 

complaint is 

received 

Place (Yes/No) 
(If yes, then 

provide web- 
link for 

grievance 

redress policy) 

 

Number 

of 

complain

ts filed 

during 

the year 

Number of 

complaints pending 

resolution at close of 

the year 

 

Remarks 

Number of 

complaints filed 

during the year 

Number of 

complaints 

pending 

resolution at 

close of the 

year 

Remarks 

 

Communities 

Yes, 

http://www.orchid

pharma.com/dow

nloads/Stakehold

er%20Engageme

nt%20Policy.pdf  

http://www.orchid

pharma.com/dow

nloads/Environm

ental,%20Social

%20and%20Gov

ernance%20Polic

y.pdf  

Nil Nil Nil Nil Nil Nil 

 

Investors (other 

than 

shareholders) 

Yes, 

http://www.orchid

pharma.com/dow

nloads/Stakehold

er%20Engageme

nt%20Policy.pdf  

Nil Nil Nil 8 0 - 

 

Shareholders 

Yes, 

https://smartodr.i

n/login  

10 0 - 1 0 - 

 

Employees and 

workers 

Yes, 

http://www.orchid

pharma.com/dow

nloads/Policy%20

on%20Whistle%2

0Blower.pdf  

 

 

Nil Nil Nil Nil Nil Nil 

 

Customers 

Yes, 

http://www.orchid

pharma.com/dow

nloads/Stakehold

er%20Engageme

nt%20Policy.pdf  

4 0  3 0 - 

http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Environmental,%20Social%20and%20Governance%20Policy.pdf
http://www.orchidpharma.com/downloads/Environmental,%20Social%20and%20Governance%20Policy.pdf
http://www.orchidpharma.com/downloads/Environmental,%20Social%20and%20Governance%20Policy.pdf
http://www.orchidpharma.com/downloads/Environmental,%20Social%20and%20Governance%20Policy.pdf
http://www.orchidpharma.com/downloads/Environmental,%20Social%20and%20Governance%20Policy.pdf
http://www.orchidpharma.com/downloads/Environmental,%20Social%20and%20Governance%20Policy.pdf
http://www.orchidpharma.com/downloads/Environmental,%20Social%20and%20Governance%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
https://smartodr.in/login
https://smartodr.in/login
http://www.orchidpharma.com/downloads/Policy%20on%20Whistle%20Blower.pdf
http://www.orchidpharma.com/downloads/Policy%20on%20Whistle%20Blower.pdf
http://www.orchidpharma.com/downloads/Policy%20on%20Whistle%20Blower.pdf
http://www.orchidpharma.com/downloads/Policy%20on%20Whistle%20Blower.pdf
http://www.orchidpharma.com/downloads/Policy%20on%20Whistle%20Blower.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
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Value Chain 

Partners 

(Including 

customers) 

Yes, 

http://www.orchid

pharma.com/dow

nloads/Stakehold

er%20Engageme

nt%20Policy.pdf  

Nil Nil Nil Nil Nil Nil 

  

26 
 

 

Overview of the entity's material responsible business conduct issues 

Please indicate material responsible business conduct and sustainability issues pertaining to environmental and social matters that 

present a risk or an opportunity to your business, rationale for identifying the same, approach to adapt or mitigate the risk along-

with its financial implications, as per the following format: 

 

 

 

 

S. No. 
Material issue 

identified 

Indicate whether 
risk or 

opportunity (R/O) 

Rationale for 
identifying the 

risk/opportunity 

In case of risk, 
approach to adapt or 

mitigate 

Financial implications 
of the risk or 

opportunity (Indicate 
positive or negative 

implications) 

1 
Product Quality & 
Safety 

Risk 

Essential to the 
Company’s core 
focus on pharma, 
where any 
compromise can 
affect consumer 
safety, brand 
credibility, and 
regulatory 
standing. 

Implementation of 
stringent quality 
control systems, 
ISO certifications, 
regular batch 
testing, and 
regulatory 
compliance 
protocols. 

Negative if not 
managed — potential 
for product recalls, 
regulatory penalties, 
and reputational loss. 

 
2 

Waste Management 
(Plastic/Bio) 

Risk 

Use of plastic 
packaging and 
generation of 
biomedical waste 
pose 
environmental and 
legal risks. 

Waste segregation 
at source, tie-ups 
with authorized 
recycling and 
disposal vendors. 

Negative if not 
addressed — 
potential legal 
actions, ESG rating 
impact, and 
reputational loss. 

 
3 

Sustainable 
Business  

Opportunity 

Increasing 
consumer and 
regulatory 
requirements. 

Compliance with the 
regulatory 
requirements is 
core to the 
business. 

Positive — improves 
brand equity, meets 
regulatory 
requirements 

 
4 R&D  Opportunity 

Rising global 
demand for 
advanced pharma 
& diagnostics 
presents an 
opportunity to 
expand market 
share and product 
portfolio. 

Investments in 
R&D, collaborations 
with research 
institutions, and 
adoption of cutting-
edge technology. 

Positive — drives 
revenue growth, 
product 
differentiation, and 
long-term 
competitiveness. 

http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
http://www.orchidpharma.com/downloads/Stakeholder%20Engagement%20Policy.pdf
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5 

Employee Safety 
Health 

Risk 

The Company’s 
factory and 
laboratory 
operations involve 
occupational 
hazards, requiring 
proactive safety 
measures. 

Regular health 
check-ups, 
mandatory PPE 
usage, safety drills, 
and continuous 
training for all 
operational staff. 

Negative if neglected 
— may lead to 
workplace injuries, 
legal claims, 
operational 
disruption, and 
reputational damage. 

 
6 

Site is in MIDC 
notified area  

Opportunity 

The plant is located 
in a government-
notified industrial 
area, ensuring 
reliable access to 
utilities, 
infrastructure, and 
support. 

- 

Positive — facilitates 
smooth operations 
and cost efficiency 
due to centralized 
resource 
management. 

 
7 Competitors Risk 

Competitive market 
landscape may 
impact sales and 
market share. 

The Company is 
among the leading 
manufacturers of its 
product category in 
India, offering 
superior quality 
compared to 
competitors. The 
company has all 
necessary 
certifications and 
regulatory 
approvals, 
minimizing 
competitive threats. 

Positive — well-
managed competition 
strengthens market 
position and supports 
sustained growth. 

 
8 Market Economy Risk 

Finished goods 
pricing may be 
influenced by the 
availability and cost 
of key raw 
materials, while 
fluctuations in the 
foreign exchange 
rate can also 
impact overall 
pricing and 
profitability. 

1. Pricing imported 
materials is closely 
monitored and 
purchase decision 
is taken 
strategically. 
2. CFO keeps a 
close watch on 
Currency 
fluctuation. 

Negative — may 
result in financial 
losses if not carefully 
managed. 

 
9 

Regulatory issues - 
compliances and 
changes in 
requirements 

Risk 
Orchid is liable for 
several regulatory 
compliances. 

A process for 
determination of 
regulatory 
requirements and 
compliance 
evaluation is 
established & the 
compliance status is 
evaluated regularly. 

Negative — non-
compliance may lead 
to financial penalties, 
disruptions, and legal 
consequences. 
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10 

Resource 
management 

Risk 

Adequate 
monetary, 
infrastructural, and 
human resources 
are essential for 
uninterrupted plant 
operations. 

All necessary 
resources—
including financial, 
infrastructural, and 
human—are 
sufficiently allocated 
to ensure smooth 
and uninterrupted 
plant operations. 

Negative — if not 
managed, could lead 
to operational 
inefficiencies. 

 
11 Technology Opportunity 

Appropriate 
technology and 
machinery is 
required for 
consistent quality 
output 

The current 
manufacturing 
technology is 
adequate enough to 
take the current 
requirement. 

Positive financial 
implication 

 
12 Employee relations Opportunity 

Good employee 
relations necessary 
for effective 
functioning of the 
plant 

Good employee 
relations exist.  

Positive financial 
implication 

 
13 

Information flow and 
decision making 

Opportunity 

Timely decisions 
will help smooth 
functioning of the 
plant 

The organization 
structure is simple 
and there is quick 
decision making 

Positive financial 
implication 

 
14 Surrounding climate Risk 

If we do not carry 
out our activities in 
compliance with 
the legal 
requirements there 
is a chance that we 
will pollute the 
surrounding  
climate. 

1. All the emission 
Requirements as 
per PCB consent 
are being complied 
with.  
 2. Currently there 
are no climatic 
threats.  
3. There are no 
complaints received 
from the 
neighboring 
industries. 
 

Positive financial 
implication 

SECTION B: MANAGEMENT AND PROCESS DISCLOSURES 

This section is aimed at helping businesses demonstrate the structures, policies and processes put in place towards 

adopting the NGRBC Principles and Core Elements. 

Disclosure Questions P1 P2 P3 P4 P5 P6 P7 P8 P9 

Policy and management processes 

1 

a. 

Whether your entity’s policy/policies 
cover each principle and its core elements 
of the 

NGRBCs. (Yes/No) 

Yes Yes Yes Yes Yes Yes Yes Yes Yes 

b. 
Has the policy been approved by the 

Board? (Yes/No) Yes Yes Yes Yes Yes Yes Yes Yes Yes 

c. Web Link of the Policies, if available http://www.orchidpharma.com/invr_corporategovernance.html  

http://www.orchidpharma.com/invr_corporategovernance.html
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2 
Whether the entity has translated the policy 

into procedures. (Yes/No) Yes Yes Yes Yes Yes Yes Yes Yes Yes 

3 
Do the enlisted policies extend to your value 

chain partners? (Yes/No) Yes Yes Yes Yes Yes Yes Yes Yes Yes 

4 

Name of the national and international 
codes/certifications/labels/standards (e.g. 
Forest Stewardship Council, Fairtrade, 
Rainforest Alliance, Trustee) standards (e.g. SA 
8000, OHSAS, ISO, BIS) adopted by your entity 
and mapped to each principle. 

 
 

ISO14001:2015, ISO 45001: 2018, USFDA, EUGMP, KFDA & PMDA 

Certificates 

5 

Specific commitments, goals and targets set 
by the entity with defined timelines, if any. 

The company has identified material ESG issues which will help Orchid 

in setting targets and measures. Orchid strives to become a sustainable 

company and, in the process, to develop targets. 

6 

Performance of the entity against the specific 
commitments, goals and targets along-with 
reasons in case the same are not met. 

Orchid is committed to formalizing its efforts to enhance sustainability 
practices by adhering to the guidelines set forth in 

NGRBC, and is actively work on developing targets and assessing its 

performance against them. 

Governance, leadership and oversight 

7 

Statement by director responsible for the 
business responsibility report, highlighting 
ESG related challenges, targets and 
achievements (listed entity has flexibility 
regarding the placement of this disclosure) 

In today’s world, ESG is a gateway to new frontiers of transformation. 
The transition from individual to community has prompted businesses to 
reconsider their business strategies, and the core of these strategies 
revolve around innovation, awareness, and sustainable processes. 
Hence, ESG has become the foundation of our sustainable and long 
term growth charter. We have embarked on a journey where the 
nation’s sustainable development and its people’s comprehensive 
growth are a big part of our responsibility framework. We remain 
committed to positively impacting the lives of our consumers and the 
community at large. As an organization, we have been catering to the 
needs and reaching the underprivileged who could not access basic 
medicines. And, we continue to focus on balancing our goals of 
sustainable profitability and long -term value creation with our 
overarching commitment to responsible growth, as an organization and 
as a responsible corporate citizen. We have in place a detailed strategic 
plan to achieve significant growth in the short, medium, and long term. 
The key growth drivers would include scaling up the existing products and 
launching new products and penetrating into newer markets in both API 
and Formulations business. We also strive to accomplish a strong balance 
sheet with industry-leading best practices. We, as an organization, are 
more resolute than ever, to embed our ESG priorities into the DNA of our 
core operations across people, practices, and processes because real 
sustainability for us lies in staying committed to responsible growth for all, for 
now, and tomorrow. 

8 

Details of the highest authority responsible for 
implementation and oversight of the Business 

Responsibility policy (ies). 

The Board of the Company is responsible for the implementation and 
oversight of the Business Responsibility policy (ies). 

9 

Does the entity have a specified Committee of 
the Board/ Director responsible for decision 
making on sustainability related issues? (Yes / 

No). If yes, provide details. 

Yes, Shri Mridul Dhanuka, Whole Time Director, oversees the Business 
Responsibility and Sustainability initiatives of the Company. 

10 

 Details of Review of NGRBCs by the Company: 

Subject for Review 
Indicate whether review was undertaken by 
Director / Committee of the Board/ Any 
other Committee 

Frequency (Annually/Half yearly/ 
Quarterly/ Any other – please specify) 

 P1 P2 P3 P4 P5 P6 P7 P8 P9 P1 P2 P3 P4 P5 
P
6 

P7 
P
8 

P
9 

Performance against above 
policies and follow up action 

As a standard procedure, the Board annually 
reviews the Company's Business 
Responsibility policies or when needed. This 

Annually 
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assessment includes evaluating the 
effectiveness of the policies and making 
necessary adjustments to both policies and 
procedures. 

Compliance with statutory 
requirements of relevance to the 
principles, and rectification of any 
non-compliances 

The Company complies with relevant 

regulations, and the Managing Director (MD) 

issues a Statutory Compliance Certificate to the 

Board of Directors regarding applicable laws. 

On-going basis 

11 

Has the entity carried out independent assessment/ evaluation 

of the working of its policies by an external agency? (Yes/No). 

If yes, provide name of the agency. 

P1 P2 P3 P4 P5 P6 P7 
P
8 

P9 

No 

12 

If answer to question (1) above is “No” i.e. not all Principles are covered by a policy, reasons to be stated: 

Questions P1 P2 P3 P4 P5 P6 P7 P8 P9 

The entity does not consider the Principles material to 
its business (Yes/No) 

All Principles are covered by the Policies 

The entity is not at a stage where it is in a position to 
formulate and implement the policies on specified 
principles (Yes/No) 

The entity does not have the financial or/human and 
technical resources available for the task (Yes/No) 

It is planned to be done in the next financial year 
(Yes/No) 

Any other reason (please specify) 

SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE 

This section is aimed at helping entities demonstrate their performance in integrating the Principles and Core Elements with 

key processes and decisions. The information sought is categorized as “Essential” and “Leadership”. While the essential  

indicators are expected to be disclosed by every entity that is mandated to file this report, the leadership indicators may be 

voluntarily disclosed by entities which aspire to progress to a higher level in their quest to be socially, environmentally and 

ethically responsible. 

PRINCIPLE 1 Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, 
Transparent and Accountable. 

Essential Indicators 

1 Percentage coverage by training and awareness programs on any of the Principles during the financial year: 

 

Segment 

Total number of 
training and 

awareness programs 
held 

Topics / principles covered under the training and its impact 
Percentage of persons in respective 
category covered by the awareness 

programs 

Board of 

Directors 3 

Upon appointment, every Independent Director undergoes 
an induction session covering Orchid Pharma’s vision, 
mission, business strategy, industry outlook, risk 
management framework, and governance responsibilities. 
As part of the familiarization process, factory/site visits are 
conducted to offer a direct understanding of operational 
processes and manufacturing capabilities. 
The Board is regularly updated on key areas such as ESG, 
Codes of Conduct (including Insider Trading and for 
Directors/Senior Management), Risk Management, IT & 
Cybersecurity, and regulatory developments. Independent 
Directors also meet periodically without non-independent 
Directors to assess the performance of the Board, its 
committees, and the Chairman, fostering transparency and 
accountability. 
This structured approach ensures that Directors are well-
informed and equipped to contribute effectively to the 
Company’s strategic oversight and governance. 

100% 
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Key 

Managerial 

Personnel 
3 

Orchid's Code of Conduct serves to guide our actions, 
governed by integrity, honesty, fair dealing, and compliance 
with applicable laws. Mandatory training ensures employees 
understand the standards of professional conduct, covering 
areas such as equal opportunity, data privacy, conflict of 
interest, insider trading, anti-bribery, compliance, human 
rights, workplace safety, and POSH. As part of fostering 
holistic awareness, employees and new leaders are also 
provided operational exposure through factory/site visits to 
deepen understanding of Orchid’s business and values in 
practice. 

100% 

Employees 

other than 

BoD and 

KMPs 

135 

At Orchid, our HR policies are centered on creating an 
inclusive and growth-oriented workplace that nurtures both 
professional and personal development. We are committed 
to upholding ethics, integrity, and our Code of Conduct, 
while ensuring employee well-being through strong health 
and safety guidelines. To support continuous learning, we 
offer tailored training programs using digital tools and a 
progressive online learning ecosystem. These programs 
cover a wide range of topics including cGMP-ICH Q7, Data 
Integrity &GDP, EU Annex-1, Basics of Microbiology, OOS 
Investigation, Information on Quality, Chemical Safety& 
SDS, ERCP, Work Permit system, Fire Drill, 4 R Principle, 
AMR & PIE, Energy Conservation. 

94% 

Workers 
- - - 

Any Other - - - 

2 

Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid  in  proceedings  (by  the  entity  or  by  
directors  /  KMPs)  with  regulators/  law forcement agencies/ judicial institutions, in the financial year, in the following format (Note: 
the entity shall make disclosures on the basis of materiality as specified in Regulation 30 of SEBI (Listing Obligations and Disclosure 
Obligations) Regulations, 2015 and as disclosed on the entity’s website): 

Monetary 

 
NGRBC 

Principle 

Name of the 
regulatory/ 

enforcement 
agencies/ 
judicial 

institutions 

Amount (In INR) Brief of the Case 
Has an appeal been 
preferred? (Yes/No) 

Penalty/ Fine 

Nil Settlement 

Compounding fee 

Non-monetary 

 
NGRBC 

Principle 

Name of the regulatory/ 
enforcement agencies/ 

judicial institutions 
Brief of the Case 

Has an appeal been 
preferred? (Yes/No) 

Imprisonment 
Nil 

Punishment 

3 

Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where monetary or non-
monetary action has been appealed. 

Case Details Name of the regulatory/ enforcement agencies/ judicial institutions 

Nil Nil 

4 
Does the entity have an anti-corruption or anti- bribery 
policy? If yes, provide details in brief and if available, 
provide a web-link to the policy. 

The Company maintains a strict zero-tolerance policy towards bribery, 
corruption, and unethical practices such as kickbacks, whether by 
employees, associates, or connected stakeholders. We are committed to 
conducting all business relationships with professionalism, fairness, and the 
highest standards of ethics and integrity. Our Anti-Bribery and Anti-
Corruption framework is supported by comprehensive guidelines, stringent 
internal control measures, and clearly defined consequences for non-
compliance. These principles are embedded in the Company’s Code of 
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Conduct and corporate governance practices, which are grounded in 
honesty, transparency, and full compliance with all applicable legal and 
regulatory requirements. To strengthen accountability, we encourage 
prompt reporting of any suspected misconduct or malpractice. A robust 
Whistleblower mechanism is in place to enable employees and 
stakeholders to raise concerns without fear of retaliation. Through these 
measures, we aim to uphold a culture of ethical conduct and ensure that 
integrity remains a cornerstone of all our operations and partnerships. 
 

Code of Conduct for Board of Directors and Senior Management: 

http://www.orchidpharma.com/downloads/codeofconduct/Code%20of%20

Conduct%20for%20Board%20of%20Directors%20and%20Senior%20Ma

nagement%20.pdf  

 

Code for Independent Directors: 

http://www.orchidpharma.com/downloads/codeofconduct/Code_for_Inde

pendent_Directors.pdf  

 

Code of Conduct on Prevention of Insider Trading Regulations:     
http://www.orchidpharma.com/downloads/codeofconduct/Code%20of%20C
onduct%20under%20Insider%20Trading%20Regulations_v-2.1.pdf  

 
Whistleblower Policy: 
http://www.orchidpharma.com/downloads/Policy%20on%20Whistle%20Bl
ower.pdf  
 

5 

Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law enforcement agency for the 
charges of bribery/ corruption: 

 FY 24-25 (Current Financial Year) FY 23-24 (Previous Financial Year) 

Directors Nil Nil 

KMPs Nil Nil 

Employees Nil Nil 

Worker NA 

6 

Details of complaints with regard to conflict of interest: 

 
FY 24-25 (Current Financial Year) FY 23-24 (Previous Financial Year) 

Number Remarks Number Remarks 

Number of complaints  received in  
relation to issues of Conflict of 
Interest of the Directors 

Nil Nil Nil Nil 

Number of complaints  received in  
relation to issues of Conflict of 
Interest of the KMPs 

Nil Nil Nil Nil 

7 

Provide details of any corrective action taken or underway 
on issues related to fines / penalties / action taken by 
regulators/ law enforcement agencies/ judicial institutions, 
on cases of corruption and conflicts of interest. 

NA 

8 

Number of days of accounts payables ((Accounts payable *365) / Cost of goods/services procured) in the following format: 

 FY 24-25 (Current Financial Year) FY 23-24 (Previous Financial Year) 

Number of days of accounts 
payables 

102 135 

9 
Open-ness of business Provide details of concentration of purchases and sales with trading houses, dealers, and related parties 
along-with loans and advances & investments, with related parties, in the following format: 

 Parameter Metrics 
FY 24-25  

(Current Financial Year) 
FY 23-24 

(Previous Financial Year) 

Concentration of Purchases 
a. Purchases 

from trading 
houses as 

NA NA 

http://www.orchidpharma.com/downloads/codeofconduct/Code%20of%20Conduct%20for%20Board%20of%20Directors%20and%20Senior%20Management%20.pdf
http://www.orchidpharma.com/downloads/codeofconduct/Code%20of%20Conduct%20for%20Board%20of%20Directors%20and%20Senior%20Management%20.pdf
http://www.orchidpharma.com/downloads/codeofconduct/Code%20of%20Conduct%20for%20Board%20of%20Directors%20and%20Senior%20Management%20.pdf
http://www.orchidpharma.com/downloads/codeofconduct/Code_for_Independent_Directors.pdf
http://www.orchidpharma.com/downloads/codeofconduct/Code_for_Independent_Directors.pdf
http://www.orchidpharma.com/downloads/codeofconduct/Code%20of%20Conduct%20under%20Insider%20Trading%20Regulations_v-2.1.pdf
http://www.orchidpharma.com/downloads/codeofconduct/Code%20of%20Conduct%20under%20Insider%20Trading%20Regulations_v-2.1.pdf
http://www.orchidpharma.com/downloads/Policy%20on%20Whistle%20Blower.pdf
http://www.orchidpharma.com/downloads/Policy%20on%20Whistle%20Blower.pdf
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% of total 
purchases 

b. Number of 
trading 
houses 
where 
purchases 
are made 
from 

NA NA 

c. Purchases 
from top 10 
trading 
houses as 
% of total 
purchases 
from trading 
houses 

NA NA 

Concentration of Sales 

a. Sales to 
dealers / 
distributors 
as % of total 
sales 

8% 

NA 

b. Number of 
dealers / 
distributors 
to whom 
sales are 
made 

28 

NA 

c. Sales to top 
10 dealers / 
distributors 
as % of total 
sales to 
dealers / 
distributors 

6.86% 

NA 

Share of RPTs in 

a. Purchases 
(Purchases 
with related 
parties / 
Total 
Purchases) 

41.79% 37.80% 

b. Sales (Sales 
to related 
parties / 
Total Sales) 

1.48% 2.05% 

c. Loans & 
advances 
(Loans & 
advances 
given to 
related 
parties / 
Total loans 
& advances) 

79% 
 

76.53% 

d. Investments 
( 
Investments 
in related 
parties / 
Total 
Investments 
made) 

21.61% 
 

21.61% 

Leadership Indicators 

1 

Awareness programs conducted for value chain partners on any of the Principles during the financial year: 

Total number of awareness 

programmes held 

Topics / principles covered under the 

training 

Percentage of value chain partners  

covered  (by  value of business done 

with such partners) under the 

awareness programmes 
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Nil 

2 
Does the entity have processes in place to avoid/ 
manage conflict of interests involving members of the 
Board? (Yes/No)  If Yes, provide details of the same. 

Yes, every Director of the Company is required to disclose any 

interest or concern in the Company or in other entities such as 

companies, firms, or associations of individuals. This disclosure, 

which includes shareholding, is made annually or upon any change. 

Additionally, Directors provide an annual declaration under the Code 

of Conduct affirming that they will always act in the best interest of the 

Company and avoid any business or personal association that may 

result in a conflict of interest with the Company’s operations or their 

role. During Board meetings, Directors abstain from deliberations on 

matters in which they have a personal interest. To proactively identify 

and manage such conflicts, the Corporate Secretarial team maintains 

a database of Directors/KMPs and their related entities. This 

information is shared with the Finance department to monitor 

transactions. Furthermore, Senior Management annually confirms 

that they have not engaged in any material, financial, or commercial 

activities that may conflict with the Company’s interests. 

PRINCIPLE 2: BUSINESSES SHOULD PROVIDE GOODS AND SERVICES IN A MANNER THAT IS SUSTAINABLE AND 

SAFE 

Essential Indicators 

1 
Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the environmental and social 
impacts of product and processes to total R&D and capex investments made by the entity, respectively. 

 

 

FY 24 -25 

Current 
Financial Year 

FY 23-24 

Previous 

Financial Year 

Details of improvements in 
environmental and social impacts 

R&D 21.90% - 

As a manufacturer of formulations and 
APIs, Orchid primarily channels its 
investments toward strengthening IT 
infrastructure, minimizing air emissions, 
enhancing effluent treatment processes, 
and improving overall energy efficiency. 

Capex 78.10% - 

2 

Does the entity have procedures in place for 

sustainable sourcing? (Yes/No) If yes, what 

percentage of inputs were sourced sustainably? 

Entity has procedures (Yes/No): Yes 

The company is committed to being a sustainable organization and 

actively engages with its supply chain partners to reduce their 

environmental footprint. At a pan-India level, preference is consistently 

given to sourcing from local suppliers. The company also strives to 

empower its suppliers by promoting the adoption of responsible 

practices and contributing to the development of a sustainable and 

resilient supply chain aligned with environmental and social governance 

(ESG) principles. 

3 

Describe the processes in place to safely reclaim your products for reusing, recycling and disposing  at  the  end  of  life,  for  (a)  

Plastics  (including  packaging)  (b)  E-waste  (c) Hazardous waste and (d) other waste. 

Particulars Process Description 

(a) Plastics (including 

packaging) 

Orchid have implemented a process for safe reclaim, recycling, and disposal of plastics 

in compliance with Extended Producer Responsibility (EPR) requirements. 

(b) E-waste 

E-waste from our unit is disposed of only through authorised recyclers in compliance with 

the E-Waste (Management) Rules. Annual returns are submitted to TNPCB, and for FY 

2024–25, no E-waste was disposed. 

(c) Hazardous     waste 

Details of Hazardous waste and disposal method is given below: 

- Used or spent oil - Disposed to authorized hazardous waste recycler(Recyclable) 

- Wastes or residues containing oil - Disposed of as incinerable waste through 

authorised TSDF operator M/s Resustainability IWM Solutions Limited in 

compliance with hazardous waste management regulations. 

- Spent solvents - Disposed to authorized hazardous waste recycler(Recyclable) 

- Distillation residue - Disposed of as incinerable waste through authorised 
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TSDF operator M/s Resustainability IWM Solutions Limited in compliance with 

hazardous waste management regulations. 

- Process Residue and wastes - Disposed to authorized pre-processors for pre-

processing. (Utilizable) 

- Spent carbon - Generation, collection and Storage with in the premises or shall be 

disposed as preprocessing for co incineration in cement mils. 

- Off specification products - Disposed to M/S. Resustainability IWM solution 

limited. (Landfillabe) 

- Spent solvents - Disposed to authorized hazardous waste recycler(Recyclable) 

- Empty barrels/containers /liners contaminated with hazardous 

chemicals/waste - Disposed to authorized hazardous waste recycler (Utilizable). 

- Chemical sludge from waste water treatment - Generation, collection and 

Storage with in the premises. Disposed to authorized preprocessing facility. 

(Utilizable) 

(d) Other waste 
Other waste (non-Hazardous waste) such as MS, SS and plastic scrubs is been 

generated from our unit is been sent to approved recyclers. 

4 

Whether Extended Producer Responsibility (EPR) is 
applicable to the entity’s activities (Yes/No). If yes, 
whether the waste collection plan is in line with the 
Extended Producer Responsibility (EPR) plan submitted 
to 
Pollution Control Boards? If not, provide steps taken to 
address the same. 

Extended Producer Responsibility (EPR) applicable (Yes/No): Yes  
The company complies with Extended Producer Responsibility 
(EPR) regulations as mandated by the Central Pollution Control 
Board (CPCB). It holds valid certifications under both the Brand 
Owner (BO) and Importer categories. In accordance with its 
approved EPR plan, the company collects plastic waste, ensures 
its disposal through authorized recyclers, and submits the required 
annual reports via the EPR portal. 

Leadership 

1 

Has the entity conducted Life Cycle Perspective / Assessments (LCA) for any of its products (for manufacturing 
industry) or for its services (for service industry)?  If yes, provide details in the following format? Pre fill from Products 
and services Q14 

 
NIC Code 

Name of 
Product / 
Service 

% of total 
Turnover 

contributed 

Boundary for which the 
Life Cycle Perspective / 

Assessment was 
conducted 

Whether conducted by 
independent external 

agency (Yes/No) 

Results 
communi
cated in 
public 
domain 
(Yes/No) 

Nil 

2 

If there are any significant social or environmental concerns and/or risks arising from production  or  disposal  of  your  
products  /  services,  as  identified  in  the  Life  Cycle Perspective / Assessments (LCA) or through any other means, 
briefly describe the same along-with action taken to mitigate the same. 

Name of the product / service Description of the risk / concern Action taken 

Orchid Pharma remains committed to environmental stewardship, notwithstanding the fact that Life Cycle Assessments (LCA) for 
its products have not yet been conducted. We acknowledge the significance of evaluating the environmental impacts associated 
with our products across their entire life cycle. Accordingly, we are proactively initiating plans to undertake LCA studies, which will 
serve as a critical component of our broader strategy to reduce our carbon footprint and strengthen overall environmental 
performance. 

3 

Percentage of recycled or reused input material to total material (by value) used in production (for manufacturing 
industry) or providing services (for service industry). 

Indicate input material 
Recycled or re-used input material to total material 

FY 24-25 FY 23-24 

As a manufacturer of pharmaceutical products, the company operates in strict adherence to industry standards and regulatory 
requirements. Consequently, to uphold the highest levels of product quality and patient safety, materials used in the production 
processes are neither reused nor recycled. 

4 

Of the products and packaging reclaimed at end of life of products, amount (in metric tonnes) reused, recycled, and safely 
disposed, as per the following format 

 

FY 24-25 Current Financial Year FY 23-24 Previous Financial Year 

Reused Recycled 
Safely 

Disposed 
Reused Recycled 

Safely 
Disposed 
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Plastics 
(including 
packaging) 

NA 
NA NA NA NA NA 

E-waste 
NA NA NA NA NA NA 

Hazardous 
waste 

NA NA NA NA NA NA 

Other 
NA NA NA NA NA NA 

5 

Reclaimed products and their packaging materials (as percentage of products sold) for each product category. 

Indicate product category 
Reclaimed products and their packaging materials 
as % of total products sold in respective category 

NA NA 

PRINCIPLE 3: BUSINESSES SHOULD RESPECT AND PROMOTE THE WELL-BEING OF ALL EMPLOYEES, INCLUDING THOSE 
IN THEIR VALUE CHAINS 

Essential Indicators 

1 

a. 

Details of measures for the well-being of employees: 

Category Total 

% of employees covered by 

Health Insurance Accident Insurance Maternity Benefits Paternity Benefits 
Day Care 
Facilities 

Number 
(B) 

% 
(B / A) 

Number 
(C) 

%   
(C  / A) 

Number 
(D) 

%  
 (D  / A) 

Number (E) 
%  

(E / A) 

Num
ber 
(F) 

%  
(F / A) 

Permanent Employees 

Male 721 721 98% 721 98% 0 0 30 4% - 0 

Female 15 15 2% 15 2% 2 13.33 0 0 - 0 

Total 736 736 100% 736 100% 2 13.33 30 4% - 0 

Other Permanent Employees 

Male 287 287 91% 287 91% 0 0 0 0 0 0 

Female 28 28 9% 28 9% 0 0 0 0 0 0 

Total 315 315 100% 315 100% 0 0 0 0 0 0 

b. 

Details of measures for the well-being of workers: 

Category Total 

% of workers covered by 

Health Insurance Accident Insurance Maternity Benefits Paternity Benefits 
Day Care 
Facilities 

Number 
(B) 

% 
(B / A) 

Number 
(C) 

%   
(C  / A) 

Number 
(D) 

%  
 (D  / A) 

Number (E) 
%  

(E / A) 

Num
ber 
(F) 

%  
(F / A) 

Permanent workers 

Male 

NA Female 

Total 

Other Permanent Employees 

Male 

NA Female 

Total 

c. 

Spending on measures towards well-being of employees and workers (including permanent and other than 
permanent) in the following format 

 FY 24-25  Current Financial Year FY 23-24  Previous Financial Year 
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Cost incurred on wellbeing measures 
as a % of total revenue of the 
company 

9.36% 4% 

2 

Details of retirement benefits, for Current FY and Previous Financial Year 

 
 

Benefits 

FY 2024-25 
(Current Financial Year) 

FY 2023-24 
(Previous Financial Year) 

No. of 
employees 

covered as a % 
of total 

employees 

No. of workers 
covered as a 

% of total 
workers 

Deducted and 
deposited with 
the authority 

(Y/N/N.A.) 

No. of 
employees 

covered as a 
% of total 

employees 

No. of workers covered 
as a % of total workers 

Deducted 
and 

deposited 
with the 

authority 
(Y/N/N.A.) 

PF 100% NA Y 100% NA Y 

Gratuity 100% NA Y 100% NA Y 

ESI 100% NA Y 23% NA Y 

Others - PLs 
specify 

- - - - - - 

3 

Accessibility of workplaces - Are the premises / 
offices of the entity accessible to differently abled 
employees and workers, as per the requirements of 
the Rights of Persons with Disabilities Act, 2016? If 
not, whether any steps are being taken by the entity 
in this regard. 

Yes, as a principle the Company through its Equal 
Employment  
Opportunity policy prohibits any kind of discrimination against 
any person with a disability in any matter related to 
employment as per the Right of Person with Disabilities Act, 
2016, and Transgender persons (Protection of Rights) Act 
2019. Various corporate offices and sites of Orchid have 
ramps for easy movement of differently -abled people and 
wheelchair accessible restrooms are available. 

4 

Does the entity have an equal opportunity policy as 
per the Rights of Persons with Disabilities Act, 2016? 
If so, provide a web-link to the policy. 

Yes, Orchid Pharma Limited has adopted an Equal 
Employment Opportunity and Non-Discrimination Policy in 
accordance with the Rights of Persons with Disabilities Act, 
2016. This policy provides a framework committed to the 
empowerment of persons with disabilities. 

Website Link: 
https://orchidpharma.com/downloads/Equal%20Opportuni

ty%20Policy.pdf  

 

5 

Return to work and Retention rates of permanent employees and workers that took parental leave. 

Gender 
Permanent employees Permanent workers 

Return to work rate Retention rate Return to work rate Retention rate 

Male Nil Nil 

NA Female Nil Nil 

Total Nil Nil 

6 

Is there a mechanism available to receive and redress grievances for the following categories of employees and 
worker? If yes, give details of the mechanism in brief. 

 Yes/No ( If yes, then give details of the mechanism in brief) 

Permanent 
Workers 

Orchid Pharma Limited strives to create a fair, open, and transparent culture where 
employees can freely express their views. The company transparently communicates its 

policies and practices, including compensation, performance metrics, career development, 

compliance, and more. Orchid promotes a work environment free from prejudice, gender 
discrimination, and harassment, with a zero-tolerance policy for non-compliance. 

To support this, Orchid has implemented a comprehensive grievance mechanism, including 

its Whistle-blower Policy and Prevention of Sexual Harassment (POSH) framework. These 

systems allow employees to raise concerns confidentially and anonymously, without fear of 

retaliation. The company takes all reports seriously, following a rigorous process to address 

issues promptly and effectively, ensuring all employees have a safe avenue to voice 

concerns. 

Other than 
Permanent 
Workers 

Permanent 
Employees 

Other than 
Permanent 
Employees 

7 Membership of employees and worker in association(s) or Unions recognized by the listed entity:  

https://orchidpharma.com/downloads/Equal%20Opportunity%20Policy.pdf
https://orchidpharma.com/downloads/Equal%20Opportunity%20Policy.pdf
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Category 

FY 24-25 Current Financial Year FY 23-24 Previous Financial Year 

Total 
employees 

/ workers in 
respective 
category (A) 

No. of 
employees / 
workers in 
respective 
category, who 
are part of 
association(s) 
or Union (B) 

 

 
% (B/A) 

Total 
employees 
/ workers in 
respective 
category (C) 

No. of employees/ 
workers in 
respective category, 
who are part of 
association(s) or 

Union(D) 

 

 
% (D/C) 

Total 
Permanent 
Employees 

Orchid Pharma's employees are currently not part of any employee association or Union. 

Male 

Female 

Total 
Permanent 
Workers 

Male 

Female 

8 

Details of training given to employees and workers: 

Category 

FY 2024-25 

(Current Financial Year) 

FY 2023-24 

(Previous Financial Year) 

 
Total (A) 

On Health and 
safety measures 

On Skill 
upgradation 

Total (D) 
On Health and 

safety measures 
On Skill 

upgradation 

No. (B) % (B/A) No. (C) % (C/A)  
No. 
(E) 

% (E/D) 
No. 
(F) 

% (F/D) 

Employees 

Male 882 152 17.23 % 500 57 % 896 510 57% 0 0% 

Female 12 10 83.33 % 9 64 % 27 2 7% 0 0% 

Total 894 162 18 % 509 57 % 923 512 55% 0 0% 

Workers 

Male 0 0 0% 0 0% 0 0 0% 0 0% 

Female 0 0 0% 0 0% 0 0 0% 0 0% 

Total 0 0 0% 0 0% 0 0 0% 0 0% 

9 

Details of performance and career development reviews of employees and worker: 

 
Category 

FY 2024-25 
(Current Financial Year) 

FY 2023-24 
(Previous Financial Year) 

 Total (A) No. (B) % (B / A) Total (c) No. (D) % (D / C) 

Employees 

Male 1062 766 72.13% 896 747 83% 

Female 50 19 38.00% 27 20 74% 

Total 1112 785 70.59% 923 767 83% 

Workers 

Male 0 0 0 0 0 0% 

Female 0 0 0 0 0 0% 

Total 0 0 0 0 0 0% 

10 Health and safety management system: 

 
a. Whether an occupational health and safety 

management system has been implemented 
  Yes, Orchid’s manufacturing sites and all locations have 

an Occupational Health and Safety management system 
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by the entity? (Yes/ No). If yes, the coverage 
such system? 

in place, aligned with ISO 45001, OHSAS 18001 
standards, and legal requirements such as the Factories 
Act and the Environment Protection Act. The company 
has also ingrained the DuPont Safety Culture, which 
includes the implementation of a Work Permit System, 
enforcement of safety standards, assessment of near-
miss incidents, corrective actions (CAPA), display of 
Material Safety Data Sheets (MSDS), and the mandatory 
use of personal protective equipment (PPE). These 
measures ensure a comprehensive approach to 
maintaining a safe and compliant workplace for all 
employees. 

 
b. What are the processes used to identify 

work-related hazards and assess risks on a 
routine and non-routine basis by the entity? 

Orchid is committed to provide a safe and healthy workplace by 

minimizing the risk of accidents, injury and exposure to health 

risks and it complies with applicable laws and regulations with 
respect to safety at workplace. 
Orchid has taken an initiative to frame a comprehensive policy 

with respect to health and safety management system such as 

Process Hazard Analysis, Pre start -up safety review, Plant 

safety audit, Job safety analysis, Work Permit system, What if 

study, Work place monitoring, Noise monitoring, Illumination 

monitoring. Various facilities are available at Orchid 

manufacturing sites and Corporate Offices and its subsidiaries 

corporate offices premises such as proper ventilation, hygiene 

& sanitation, yearly safety audit, emergency exits, first aid box 

etc. 

 
c. Whether you have processes for workers to 

report the work related hazards and to 
remove themselves from such risks. (Y/N) 

Yes, Work related Hazards are being identified and addressed 
through a daily plant round and cross functional Behaviour Safety 
Observation rounds. 

 
d. Do the employees/ worker of the entity have 

access to non-occupational medical and 
healthcare services? (Yes/ No) 

Yes, Orchid has insured its employees under group term 
insurance, health insurance and accidental insurance 
policies. 

11 

Details of safety related incidents, in the following format: 

Safety Incident/Number Category 
FY 24-25 

(Current Financial Year) 
FY 23-24 

(Previous Financial Year) 

Lost  Time  Injury  Frequency  Rate 
(LTIFR)   (per   one   million-person 
hours worked) 

Employees Nil Nil 

Worker Nil Nil 

Total recordable work-related injuries 
Employees Nil Nil 

Worker Nil Nil 

No. of fatalities 
Employees Nil Nil 

Worker Nil Nil 

High consequence work-related injury or    
ill-health (excluding fatalities) 

Employees Nil Nil 

Worker Nil Nil 

12 
Describe the measures taken by the entity to ensure a safe 
and healthy workplace. 

- Familiarization with operating procedures and matters to be 
taken care of. 

- Use of Personal Protective Equipment (PPE) as per PPE matrix. 

- Conduct of Refresher classroom Training Safety and Induction 
Training 

- Application of Work Permit system and Safety Data Sheet 
maintenance. 

- Examination Pre employment Skin & ENT screening 

- Environment monitoring 

- Regular preventive maintenance program, Plant safety audits and 

Safety Observation Audit 

13 
Number of Complaints on the following made by employees and workers: 

Category FY 2024-25 FY 2023-24 
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(Current Financial Year) (Previous Financial Year) 

Filed 

during 

the year 

Pending 

resolution at the 

end of year 

Remarks Filed 

during 

the year 

Pending resolution at 

the end of year 

Remarks 

Working 
Condition 

 
Nil 

 
Nil 

 
Nil 

 
Nil 

 
Nil 

 
Nil 

Health and 
Safety 

Nil Nil Nil Nil Nil Nil 

14 

Assessments for the year: 

 
% of your plants and offices that were assessed (by entity or statutory authorities or 

third parties) 

Health and safety 
practices 

100% 

Working Conditions 100% 

15 
Provide details of any corrective action taken or underway to address 
safety-related incidents (if any) and on significant risks / concerns arising 
from assessments of health & safety practices and working conditions. 

Nil 

Leadership Indicators 

1 
Does the entity extend any life insurance or any 
compensatory package in the event of death of 
(A) Employees (Y/N) (B) Workers (Y/N) 

Yes, Orchid Pharma has a scheme in place to provide 
financial assistance to the legal dependents of permanent 
employees in the event of death while in service. Additionally, 
employees are covered under the Group Personal Accident 
(GPA) Insurance for further protection. 
Workers - No 

2 
Provide the measures undertaken by the entity to ensure 
that statutory dues have been deducted and deposited by 
the value chain partners. 

To ensure that statutory dues are properly deducted and deposited by 
the Company’s value chain partners, we implement the following 
measures: 

- Compliance Monitoring: We actively monitor and track compliance 

related to statutory dues by our contractors and third-party resource 

suppliers, ensuring all deductions and deposits are made in line with 

applicable laws and regulations. 

- Regular Audits and Checks: As part of our routine invoice processing, 

we conduct thorough reviews to validate the deduction and deposit of 

statutory dues by our value chain partners, enabling us to promptly 

identify and address any discrepancies or non-compliance. 

- Contractual Obligations: Our agreements with value chain partners 

clearly define their responsibility to deduct and deposit statutory 

dues, ensuring these obligations are communicated and understood 

by all parties involved. 

- Collaboration and Communication: We maintain open communication 

with our value chain partners, offering guidance and support to 

ensure accurate compliance with statutory requirements. This 

collaborative approach keeps all stakeholders well-informed and 

aligned. 

- Continuous Improvement: We regularly review and refine our 

processes to enhance compliance and efficiency, ensuring that any 

changes in regulatory requirements are promptly integrated. 

- Training and Awareness: We provide ongoing training and 

awareness programs for our partners to ensure they are up-to-date 

with the latest legal requirements, minimizing the risk of non-

compliance. 

3 

Provide the number of employees / workers having suffered high consequence work-related injury / ill-health / 
fatalities (as reported in Q11 of Essential Indicators above), who have been are rehabilitated and placed in 
suitable employment or whose family members have been placed in suitable employment: 

 
 Total no. of affected employees/workers 

No. of employees/workers that are rehabilitated and 
placed in suitable employment or whose family 

members have been placed in suitable 
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 employment 

FY 2024-25 FY 2023-24 FY 2024-25 FY 2023-24 

Employees 1 1 NIL NIL 

Workers NA NA NA NA 

4 

Does the entity provide transition assistance 
programs to facilitate continued employability and 
the management of career endings resulting from 
retirement or termination of employment? (Yes/ No) 

Yes, the company provides the skill training time to time which 
enable the employees to pursue employment post retirement or 
termination. 

5 Details on assessment of value chain partners: 

  
% of your plants and offices that were assessed (by entity or statutory authorities or 

third parties) 

 
Health and safety 
practices 

Nil Nil Nil Nil 

 Working Conditions Nil Nil Nil Nil 

6 
Please indicate the Number of complaints relating to child labour, forced labour, involuntary labour, sexual 
harassment in the last financial year and pending, as on the end of the financial year:  

 Sr. No. Category 
No of complaints filed 

during the financial year 

No of complaints 
pending as on the end 

of financial year 

 1 
Child labour/forced labour/ involuntary 
labour 

0 0 

 2 Sexual harassment 0 0 

 3 Discriminatory employment 0 0 

PRINCIPLE 4: BUSINESSES SHOULD RESPECT THE INTERESTS OF AND BE RESPONSIVE TO ALL ITS 
STAKEHOLDERS 

Essential Indicators 

1 
Describe the processes for identifying key 
stakeholder groups of the entity. 

The Company identifies individuals or groups impacted by its activities and 
recognizes their significance in adding value to its business chain, both presently 
and in the future. Accordingly, key stakeholders identified by the Company 
include customers, investors, government entities, shareholders, regulators, value 
chain partner s, and employees. Orchid acknowledges the impact of its policies, 
decisions, products, services, and operations on these stakeholders. Aligned with 
its policies, practices, and procedures, Orchid actively engages with its 
stakeholders to address difference s in a just, fair, equitable, and consistent 
manner, and implements corrective actions when necessary. The Company also 
collaborates with relevant stakeholders to enhance sustainable and responsible 
business practices. 

2 

List stakeholder groups identified as key for your entity and the frequency of engagement with each stakeholder 
group. 

Stakeholder 
Group 

Whether identified 
as Vulnerable & 

Marginalize d Group 
(Yes/No) 

Channels of 
communication 

(Email, SMS, 
Newspaper, 
Pamphlets, 

Advertisement, 
Community Meetings, 

Notice Board, 
Website), Other 

Frequency of engagement 
(Annually/ Half yearly/ 

Quarterly/ others – please 

specify) 

Purpose and scope of 
engagement including 

key topics and 
concerns raised 

during such 
engagement 

Shareholders & 
Investors 

No Annual General 
Meeting, email, Stock 
Exchange (SE) 
intimations, 
investor/analysts 
meet/conference 
calls, annual reports, 
quarterly results, 
media releases and 
Company's website. 

Ongoing Share price 
movement, dividends, 
profitability and 
financial stability, 
climate change risks, 
cyber risks and 

growth prospects etc. 
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Employees No Senior leaders’ 

communication/talk 

/forum, Employee 
Communication 
(CEO Online), 
goal setting and 
performance 
appraisal 
meetings/ review, 
arbitration, 
wellness 
initiatives, 
engagement 
survey, email, 
intranet, websites, 
poster campaigns, 
circulars, a 
quarterly 
publication, and 
newsletters 

Ongoing Operational 
efficiencies, 
improvement areas, 
long-term strategy 
plans, training and 
awareness, 
responsible 
marketing, brand 
communication, 
health, safety and 
engagement 
initiatives 

Customers No Website, complaints 
management, 
helpdesk, 
conferences, 
customer surveys, 
face-to face 
meetings, E-mail, 
Customer 
feedbacks 

Ongoing Customers form a 
vital part of the 
Company’s 
stakeholder 
engagement group to 
ensure quality 
services. The key 
areas of interest for 
customers are new 
products and 
regulations. 

Suppliers/Value 

Chain Partners 

No Vendor meets, Virtual 

modes such as e-mail, 
telephonically 

Ongoing Quality, timely delivery 

and 
payments, ESG 

consideration 

(sustainability, 
safety checks, 

compliances, 

ethical behavior), 
ISO and OHSAS 

standards, 

collaboration and 
digitalization 

opportunities 

 

Governments No Advocacy meetings 
with local/state/ 

national government 

and ministries, 
seminars, media 

releases, 

conferences. 

Ongoing Helps and guides in 
terms of 
connecting with Govt. 
Schemes in the same 
area for increased 
effectiveness, 
changes in regulatory 
frameworks, skill and 
capacity building, 
employment, 
environmental 
measures), policy 
advocacy, timely 
contribution to 
exchequer/ local 
infrastructure, 
proactive 
engagement. 

Leadership Indicators 
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1 

Provide the processes for consultation between 
stakeholders and the Board on economic, 
environmental, and social topics or if consultation is 
delegated, how is feedback from such consultations 
provided to the Board. 

At Orchid, the stakeholder engagement mechanism is a key 

driving force towards strengthening and diversifying the 

stakeholder relationship, which further facilitates the 

identification of key material issues impacting the Company’s 

growth. The stakeholder engagement and materiality 

assessment exercise conducted in FY 2024 -25 led to the 

prioritization of material issues, mapping of the risks relevant 

to each material topic, and development of consequent risk 

mitigation steps. The primary outcome of the stakeholder 

engagement exercise resulted in the identification and 

prioritization of material issues relevant to environmental, 

social, governance, and economic aspects. The identified 

material issues were presented to the highest governing 

member and the Board for their feedback and guidance on 

strategizing the sustainable growth model of the Company. 

As part of the Company’s efforts to continually engage with 

internal and external stakeholder groups for the identification 

of key material issues impacting them, the stakeholder 

engagement exercise undergoes periodic review. 

2 

Whether stakeholder consultation is used to support 
the identification and management of environmental, 
and social topics (Yes / No). If so, provide details of 
instances as to how the inputs received from 
stakeholders on these topics were incorporated into 
policies and activities of the entity. 

Yes, Orchid has always maintained a regular and proactive 
engagement with the Company's key stakeholders, allowing it to 
effectively work on its ESG strategies and be transparent about the 
outcomes. In response to current regulations and interactions with 
stakeholders, the Company performs periodic evaluations to 
update and reissue policies as needed. 

3 
Provide details of instances of engagement with, and 
actions taken to, address the concerns of vulnerable/ 
marginalized stakeholder groups. 

Not applicable 

PRINCIPLE 5: BUSINESSES SHOULD RESPECT AND PROMOTE HUMAN RIGHTS 

Essential Indicators 

1 

Employees and workers who have been provided training on human rights issues and policy(ies) of the entity, in 
the following format 

Category 

FY 24-25 Current Financial Year FY 23-24 Previous Financial Year 

Total (A) 

No. 
employee’s 

workers 
covered (B) 

% (B/A) Total (C) 
No. employee’s workers 

covered (D) 
% (D/C) 

Employees 

Permanent  

NIL 
Other than 
permanent 

Total 

Workers 

Permanent  

NA 
Other than 
permanent 

Total 

2 

Details of minimum wages paid to employees and workers, in the following format  

Category 

FY 24-25 Current Financial Year FY 23-24 Previous Financial Year 

Total 
(A) 

Equal to Minimum 
Wages 

More than minimum 
wages 

Total (D) 
 

Equal to Minimum 
Wages 

More than 
minimum wages 

  Nos (B) %(B/A) Nos (C) %(B/A)  Nos (E) %(E/D) 
Nos 
(F) 

%(F/D) 

Employees 

Permanent       - -   
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Male 721 3 0.29% 718 99.58% 846 - - 846 100% 

Female 15 - - 15 100% 25 - - 25 100% 

Other than 
permanent 

315   254  52 52 100% - - 

Male 287 60 20.91% 227 79.09% 50 50 100% - - 

Female 28 1 3.57% 27 96.43% 2 2 100% - - 

Workers 

Permanent 

NA 

Male 

Female 

Other than 
permanent 

Male 

Female 

3 

Details of remuneration/salary/wages, in the following format: 

a. Median remuneration / wages: 

 Male Female 

 
 

Number 

Median 
remuneration / 

salary / wages of 

respective category 

 
Number 

Median 
remuneration/ salary/ 

wages of respective 

category 

Board of Directors 

(BoD) 
2 3,85,29,838 0 NA 

Key Managerial 
Personnel (KMP) 

2 3662913 0 NA 

Employees other 
than BoD and 
KMP 

1004 85,039 43 1,14,100 

b. Gross wages paid to females as % of total wages paid by the entity, in the following format: 

 FY 24-25 Current Financial Year FY 23-24 Previous Financial Year 

Gross wages paid to females 
as % of total wages 

3.27% 2.15% 

4 

Do you have a focal point (Individual/ Committee) 
responsible for addressing human rights impacts or 
issues caused or contributed to by the business? 
(Yes/No) 

The Company has established a Grievance Redressal 
process in the Employee Manual, which outlines that 
employees may raise their complaints or grievances 
with the Human Resources department or Senior 
Management. No retaliation or reprisals will be taken 
against any employee or associate who raises 
concerns in accordance with this policy. A committee 
may be formed or appointed to investigate the reported 
issues. This committee is responsible for evaluating the 
concerns and ensuring they are addressed and 
resolved. In collaboration with senior management, the 
committee may also recommend appropriate 
resolutions. 

5 
Describe the internal mechanisms in place to redress 
grievances related to human rights issues. 

Orchid understands the importance of human rights 
and is dedicated to upholding the human rights of its 
employees, communities, and suppliers. Orchid has 
Whistle -Blower Policy in place to cater to all the 
complaints regarding human rights and the employees/ 
affiliates address their complaints or grievances or 
report instances to the Vigilance and Ethics Officer of 
the Company. No reprisal or retaliatory action is taken 
against any employee/ affiliate for raising concerns 
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under this policy. 

6 

Number of Complaints on the following made by employees and workers: 

 FY 24-25 Current Financial Year FY 23-24 Previous Financial Year 

 
Filed during 

the year 

Pending 
resolution at the 

end of year 

 
Remarks 

Filed during the 
year 

Pending resolution at the 
end of year 

Remarks 

Sexual Harassment Nil Nil - Nil Nil - 

Discrimination at 
workplace 

Nil Nil - Nil Nil - 

Child Labour Nil Nil - Nil Nil - 

Forced 
Labour/Involuntary 
Labour 

 
Nil 

 
Nil 

 
- 

 
Nil 

 
Nil 

 
- 

Wages Nil Nil - Nil Nil - 

Other human rights 
related 
issues 

 
Nil 

 
Nil 

 
- 

 
Nil 

 
Nil 

 
- 

7 

Complaints filed under the Sexual Harassment of Women at Work place (Prevention, Prohibition and Redressal) Act, 
2013, in the following format: 

 FY 24-25 Current Financial Year FY 23-24 Previous Financial Year 

Total Complaints reported under 
Sexual Harassment on of Women 
at Workplace (Prevention, 
Prohibition and Redressal) Act, 
2013 (POSH) 

Nil Nil 

Complaints on POSH as a % of 
female employees / workers 

Nil Nil 

Complaints on POSH upheld Nil Nil 

8 
Mechanisms to prevent adverse consequences to the 
complainant in discrimination and harassment cases. 

The Company condemns all forms of discrimination, 
harassment, victimization, and unfair employment practices. It 
is committed to providing complete protection to complainants 
and whistleblowers. In line with its POSH Policy, the Company 
has established mechanisms to safeguard individuals who 
report incidents of discrimination or harassment, ensuring they 
are protected from any unfair treatment. 
 
The Company’s Whistleblower Policy further ensures that no 
unfair treatment will be directed at a whistleblower for making a 
Protected Disclosure. The Company takes a strong stance 
against retaliation, including but not limited to, threats, 
intimidation, suspension, termination, demotion, transfer, 
refusal of promotion, or any action that obstructs the 
complainant's ability to continue performing their duties. Any 
direct or indirect use of authority to penalize or obstruct the 
complainant’s rights will not be tolerated. 

9 
Do human rights requirements form part of your business 
agreements and contracts? (Yes/No) 

No, but Orchid Pharma ensures that the suppliers adhere to 
companies code of conduct. 

10 

Assessments for the year: 

 
% of your plants and offices that were assessed (by entity or statutory authorities or 
third parties) 

Child labour Nil 

Forced/involuntary labour Nil 

Sexual harassment Nil 

Discrimination at workplace Nil 

Wages Nil 
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11 

Provide details of any corrective actions taken or underway to 

address significant risks / concerns arising from the 

assessments at Question 9 above. 

Not applicable as Orchid Pharma operates in the 
employee/worker friendly manner. Based on internal 
assessments, no practice detrimental to the well- being of the 
employees was identified. Therefore, there was no requirement 
for the corrective action, hence, no corrective action is 
underway. 

Leadership Indicators 

1 
Details of a business process being modified / introduced as a 
result of addressing human rights grievances/complaints. 

Not applicable as Orchid Pharma has not received any human 
rights grievance / complaint.  

2 
Details of the scope and coverage of any Human rights due-
diligence conducted. 

The Company has not conducted any Human rights due 
diligence during the FY 2024-25 

3 
Is the premise/office of the entity accessible to differently abled 
visitors, as per the requirements of the Rights of Persons with 
Disabilities Act, 2016? 

Yes, most of the locations of Orchid Pharma are accessible to 
differently abled persons in compliance with the requirements 
of the Rights of Persons with Disabilities Act, 2016. Areas, 
including entrances, restrooms, and common spaces, have 
been designed to accommodate the needs of differently-abled 
individuals. The organization has implemented necessary 
measures such as ramps, elevators, and other assistive 
facilities to ensure equal access and inclusion for all visitors. 

4 

Details on assessment of value chain partners: 

 
% of value chain partners (by value of business done with such partners) that were 
assessed 

Sexual Harassment 

During the FY 2024-25, the Company has not performed any assessment of value chain 
partners with respect to the following points. 

Discrimination at workplace 

Child Labour 

Forced Labour/Involuntary Labour 

Wages 

Others – please specify 

5 

Provide details of any corrective actions taken or underway to 
address significant risks / concerns arising from the 
assessments at 
Question 4 above. 

 Not Applicable  

PRINCIPLE 6: BUSINESSES SHOULD RESPECT AND MAKE EFFORTS TO PROTECT AND RESTORE THE ENVIRONMENT 

Essential Indicators 

1 

Details of total consumption (in Joules or multiples) and energy intensity, in the following format: 

Parameter FY 24-25 Current Financial Year FY 23-24 Previous Financial year 

For Renewable Resources 

Total electricity consumption (A) 1,35,466 1,41,792 

Total fuel consumption (B) - - 

Energy    consumption    through 
other sources (C) 

- - 

Total     energy     consumption 
(A+B+C) 

1,35,466 1,41,792 

For Non-renewable Resources 

Total electricity consumption (D) 8,249 12,474 

Total fuel consumption (E) 4,85,272 4,31,478 

Energy consumption through other 
sources (F) 

80,290.73 55,293.148 

Total energy consumed from non-
renewable sources (D+E+F) 

5,73,811.73 4,99,245.148 

Total energy consumed 7,09,277.73 6,41,037.148 
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(A+B+C+D+E+F) 

Energy intensity per rupee of 
turnover (Total energy consumed / 

Revenue from operations) 
0.000076935 0.000078235 

Energy intensity per rupee of 
turnover adjusted for 
Purchasing Power Parity (PPP) 

(Total energy consumed / Revenue 
from operations adjusted for PPP) 

0.000521141 0.001790029219 

Energy intensity in terms of 
physical output 

1.14298977 1.20886811 

Energy intensity (optional) – the 
relevant metric may be selected by 
the entity 

 
 

 

Note: Indicate if any independent assessment/ evaluation/assurance has been 
carried out by an external agency? (Y/N) If yes, name of the external agency. 

Assurance has been carried out (Yes/No) : No 
Name of external agency: Not applicable 

2 

Does the entity have any sites / facilities identified as designated 
consumers (DCs) under the Performance, Achieve and Trade 
(PAT) Scheme of the Government of India? (Y/N) If yes, disclose 
whether targets set under the PAT scheme have been achieved. 
In case targets have not been achieved, provide the remedial 
action taken, if any. 

Have sites? (Yes/No) : No  
 
Targets achieved? (Yes/No) : No 
 

3 

Provide details of the following disclosures related to water, in the following format: 

Parameter 
FY 24-25   

(Current Financial Year) 

FY 23-24  
(Previous Financial 

Year) 

Water withdrawal by source (in kiloliters)    

(i) Surface water 0 0 

(ii) Ground water 179945 0 

(iii) Third party water 0 170089 

(iv) Seawater / desalinated water 0 0 

(v) Others 0 0 

Total  volume  of  water  withdrawal 
(in kiloliters) (i + ii + iii + iv + v) 

179945 170089 

Total volume of water consumption 
(in kiloliters) 

179945 170089 

Water intensity per rupee of turnover  

(Total water consumption / Revenue from operations) 
0.0000195183799 0.00002075850959 

Water intensity per rupee of turnover adjusted for 
Purchasing Power Parity (PPP)  

(Total water consumption / Revenue from operations adjusted 
for PPP) 

0.00040341 7433.95979 

Water intensity in terms of physical output 289.978502802 328.7887574 

Water   intensity   (optional)   –   the relevant metric may be 

selected by the entity 
    

Note: Indicate if any independent assessment/ 

evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. 

  Yes, ISO 14001 audit. 

4 

Provide the following details related to water discharged: 

Parameter 
FY 24-25   

(Current Financial Year) 

FY 23-24  
(Previous Financial 

Year) 

Water discharge by destination and level of treatment (in 
kiloliters) 

0 0 
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(i) Surface water 0 0 

- No treatment 0 0 

- With treatment – please specify level of treatment 0 0 

(ii) Groundwater 0 0 

- No treatment 0 0 

- With treatment – please specify level of treatment 0 0 

(iii) Third party water 0 0 

- No treatment 0 0 

- With treatment – please specify level of treatment 0 0 

(iv) Seawater / desalinated water 0 0 

- No treatment 0 0 

- With treatment – please specify level of treatment 0 0 

(v) Others 0 0 

- No treatment 0 0 

- With treatment – please specify level of treatment 0 0 

Total water discharged (in kiloliters) 0 0 

Note: Indicate if any independent assessment/ 

evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. 

 Yes, ISO 14001 audit. 

5 
Has the entity implemented a mechanism for Zero Liquid 
Discharge? If yes, provide details of its coverage and 
implementation. 

Yes, Orchid Pharma has implemented a Zero Liquid 
Discharge (ZLD) system across 100% of its operational 
unit, making it a pioneer in adopting sustainable 
wastewater management practices. The company has 
established a comprehensive Effluent Treatment Plant 
(ETP) designed to ensure complete elimination of liquid 
waste discharge, in full compliance with stringent 
environmental regulations. 

The ZLD system is implemented through a multi-stage 
treatment process: 

Primary Treatment involves the collection, neutralization, 
and clarification of effluents to remove large particulates 
and stabilize pH levels. 

Secondary (Biological) Treatment utilizes activated 
sludge processes to biologically degrade organic 
pollutants. 

Tertiary Treatment includes advanced technologies such 
as ultrafiltration, reverse osmosis (RO), evaporators, and 
Agitated Thin Film Driers (ATFD) to further purify the 
water. 

All treated water is fully recycled back into the 
operational processes, achieving total reuse and 
maintaining a true Zero Liquid Discharge status. This 
initiative not only minimizes the facility’s environmental 
footprint but also demonstrates Orchid Pharma’s 
commitment to responsible and sustainable industrial 
practices. 

6 

Please provide details of air emissions (other than GHG emissions) by the entity, in the following format: 

Parameter Please  specify unit 
FY 24-25  

 (Current Financial Year) 

FY 23-24 
 (Previous Financial 

Year) 

NOx Ton/annum 110.55 117.53 

SOx Ton/annum 142.4 66.79 
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Particulate Matter (PM) Ton/annum 6.92 48.18 

Persistent Organic Pollutants (POP) Ton/annum - - 

Volatile Organic Compounds (VOC) Ton/annum - - 

Hazardous Air Pollutants (HAP) Ton/annum - - 

Others – please specify Ton/annum - - 

Note: Indicate if any independent assessment/ 

evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. 

 No 

7 

Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in the following format: 

Parameter Unit 
FY 24-25 

 (Current   Financial Year) 

FY 23-24  
(Previous Financial 

Year) 

Total Scope 1 emissions  

(Break-up of the GHG into CO2, CH4, 
N2O, HFCs, PFCs, SF6, NF3, if available) 

Metric  tonnes of 
CO2 equivalent 

74800.3 339.9385083 

Total Scope 2 emissions  

(Break-up of the GHG into CO2, CH4, 
N2O, HFCs, PFCs,SF6, NF3, if available) 

Metric  tonnes of 
CO2 equivalent 

16621.4 41557.47901 

Total Scope 1 and Scope 2 emissions 
per rupee of turnover 

(Total Scope 1 and Scope 2 GHG 
emissions / Revenue from operations) 

  0.000000991638265 0.000005113369725 

Total Scope 1 and Scope 2 emission 
intensity per rupee of turnover 
adjusted for Purchasing Power Parity 
(PPP) 

(Total Scope 1 and Scope 2 GHG 
emissions / Revenue from operations 
adjusted for PPP) 

 0.00020495470558331 1831.180836 

Total Scope 1 and Scope 2 emission 
intensity in terms of physical output 

 147.3246141 80.98936348 

Total Scope 1 and Scope 2 emission 
intensity (optional) 

– the relevant metric may be 
selected by the entity 

     

Note: Indicate if any independent assessment/ 

evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. 

No 

8 
Does the entity have any project related to reducing Green 
House Gas emission? If Yes, then provide details. 

Yes, Orchid Pharma has implemented comprehensive 
projects to reduce greenhouse gas emissions across 
manufacturing operations. We focus on energy efficiency, 
renewable energy adoption. 

Electrical Energy 

Orchid consumes both renewable and non-renewable energy 
to fulfil the requirement of electrical energy. Initially the total 
requirement of electrical energy was from only non-renewable 
sources.  

Since the year 2021, we started using renewable energy from 
solar & wind to improve our environment sustainability by 
reducing the carbon emission.  

Renewable energy is purchased form the service providers by 
entering into an agreement and the non-renewable energy is 
supplied by the state Government body (Tamil Nadu 
Electricity Board (TNEB)).  
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Presently we are using 69% of our total energy from 
renewable sources by investing 60 million INR and we are 
continually improving in the usage of renewable energy to 
achieve our goal of more than 95 % in the year 2045. 

Total renewable energy consumption  
Orchid started using renewable energy from solar & wind to 
improve our environment sustainability by reducing the 
carbon emission. Renewable energy is purchased form the 
service providers by entering into an agreement. Presently 
we are using 69% of our total energy from renewable 
sources by investing 60 million INR, in which 42% is from 
solar & wind and 26.6% from waste heat recovery. We are 
continually improving in the usage of renewable energy to 
achieve our goal of more than 95 % in the year 2045. 

9 

Provide details related to waste management by the entity, in the following format: 

Parameter 
FY 24-25  

(Current   Financial Year) 
FY 23-24 

 (Previous Financial Year) 

Total Waste generated (in metric tonnes) 

Plastic waste (A) 21 0 

E-waste (B) 0 0 

Bio-medical waste (C) 2.822 0.12 

Construction and demolition waste (D) 0 0 

Battery waste (E) 1324 182.35 

Radioactive waste (F) 0 0 

Other Hazardous waste. Please 
specify, if any.  (G) 

1157.44 0 

Other Non-hazardous waste generated 
(H).  Please specify, if any. 
(Break-up by composition i.e.  by 
materials relevant to the sector) 

33.7 11.36 

Total (A+B + C + D + E + F + G + H) 2539.0 193.83 

Waste intensity per rupee of turnover 

(Total Waste generated/Revenue from 
operations) 
MT/Turnover 

0.000000275401743 0.00000002365597959 

Waste intensity per rupee of turnover 
adjusted for Purchasing Power Parity 
(PPP)  

(Total Waste generated/Revenue from 
operations adjusted for PPP) 

0.000005692084018 8.471590909 

Waste intensity in terms of physical 
output waste  

(MT/ MT of Production) 
4.09155807949773 0.3746810485 

Waste intensity (optional) -the relevant 

metric may be selected by the entity 
- - 

For each category of waste generated, total waste recovered through recycling, re-using or 
other recovery operations (in metric tonnes) 

Category of waste   

(i) Recycled 1324 89.61 

(ii) Re-used 1157.439 0 

(iii) Other recovery operations - 0 
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Total 2481.4 89.61 

For each category of waste generated, total waste disposed by nature of disposal method  
(in metric tonnes) 

Category of waste   

(i) Incineration 0 68.52 

(ii) Landfilling 0 1176.37 

(iii) Other disposal operations 0 0 

Total 0 1244.89 

Note: Indicate if any independent assessment/ 

evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. 

Yes, ISO 14001 Audit 

10 

Briefly describe the waste management practices adopted in 
your establishments. Describe the strategy adopted by your 
company to reduce usage of hazardous and toxic chemicals in 
your products and processes and the practices adopted to 
manage such wastes. 

Yes, Orchid is following 4R principles such as Reduce, 
Reuse, Reclaim and Recycle to reduce internal wastes.  

We have dedicated team to identify and implement energy 
and resources conservation activities. Our manufacturing 
processes are continuously improved in various aspects such 
as quantity, quality, reduction of resources etc. which 
reduces the quantity of waste generation. The following are 
some of the activities carried out to reduce the waste 
generation by eliminating / reducing the raw material. 

Liquid waste streams generated from our process are 
segregated as per in-house specification, treated in Zero 
Liquid Discharge (ZLD) facility and recycled back in the 
cooling tower as make up water. To minimise Fresh water 
consumption.  

Solid waste generated from the process are collected, 
segregated, stored in a protected storage area and disposed 
as per the authorization obtained from the statutory authority 
(State Pollution Control Board). 

11 

If the entity has operations/offices in/around ecologically sensitive areas (such as national parks, wildlife sanctuaries, biosphere 
reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.) where environmental approvals / clearances are 
required, please specify details in the following format: 

S. 
No. 

Location of operations/offices Type of operations 
Whether the conditions of environmental approval/ 
clearance are being complied with? (Y/N) If no, the 
reasons thereof and corrective action taken, if any. 

NA 

12 

Details of environmental impact assessments of projects undertaken by the entity based on applicable laws, in the current 
financial year: 

Name and brief details 
of project 

EIA Notification No. Date 
Whether conducted by 
independent external 

agency (Yes/No) 

Results communicated 
in public domain 

(Yes/No) 

Relevant 
Web link 

      

No EIA project was undertaken during the current FY 

13 

Is the entity compliant with the applicable environmental 
law/ regulations/ guidelines in India; such as the Water 
(Prevention and Control of Pollution) Act, Air (Prevention 
and Control of Pollution) Act, Environment protection act 
and rules thereunder (Y/N). If not, provide details of all 
such non-compliances, in the following format: 

Yes, Orchid Pharma is fully compliant with all applicable 
environmental laws, regulations, and guidelines in India. This 
includes Consent to Operate (CTO) under water act, validity 
up to 31.03.2026 
 
Consent to Operate (CTO) under water act, validity up to 
31.03.2026 
 
Authorization under Hazardous and Other Waste 
Management Rules, validity up to 31.03.2028 

Sr. no. 
Specify the law / regulation / 
guidelines  which  was not 

complied with 

Provide details of the non- 
compliance 

Any fines / penalties / action 
taken by regulatory agencies 

such as pollution control 
boards or by courts 

Corrective action taken, if 
any 
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- - - - - 

Leadership Indicators 

1 

Water withdrawal, consumption and discharge in areas of water stress (in kiloliters): 

(i) Name of the area: 
Well water is purchased from third party 

(ii) Nature of operations: 

(iii) Water withdrawal, consumption and discharge in the following format: 

Parameter 
FY 24-25  

(Current Financial Year) 
FY 23-24  

(Previous Financial Year) 

Water withdrawal by source (in kiloliters)    

(i) Surface water 0 0 

(ii) Groundwater 179945 0 

(iii) Third party water 0 170089 

(iv) Seawater / desalinated water 0 0 

(v) Others 0 0 

Total  volume  of  water  withdrawal 
(in kiloliters) (i + ii + iii + iv + v) 

179945 170089 

Total volume of water consumption 
(in kiloliters) 

179945 170089 

Water intensity per rupee of turnover  

(Total water consumption / turnover) 
0.00000195183799 0.00002075850959 

Water   intensity   (optional)   –   the relevant metric may be 

selected by the entity 
   

Water discharge by destination and level of treatment (in 
kiloliters) 

   

(i) Into Surface water   

- No treatment 0 0 

- With treatment – please specify level of treatment 0 0 

(ii) Into Groundwater   

- No treatment 0 0 

- With treatment – please specify level of treatment 0 0 

(iii) Into Third party water   

- No treatment 0 0 

- With treatment – please specify level of treatment 0 0 

(iv) Into Seawater / desalinated water   

- No treatment 0 0 

- With treatment – please specify level of treatment 0 0 

(v) Others   

- No treatment 0 0 

- With treatment – please specify level of treatment 0 0 

Total water discharged (in kiloliters) 0 0 

Note: Indicate if any independent assessment/ 

evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. 

Yes, ISO 14001 Audit 

2 
Please provide details of total Scope 3 emissions & its intensity, in the following format: 

Parameter Unit FY 24-25  FY 23-24  
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(Current Financial Year) (Previous Financial Year) 

Total Scope 3 emissions  

(Break-up of the GHG into CO2, CH4, N2O, 
HFCs, PFCs, SF6, NF3, if available) 

Metric tonnes of 
CO2 equivalent 

1968317 1040873 

Total Scope 3 emissions per rupee of 
turnover 

  - - 

Total Scope 3 emission intensity 

(optional) – the relevant metric may be 
selected by the entity 

 Metric tonnes of 
CO2 equivalent 

3433.6 1548.9 

Note: Indicate if any independent assessment/ 

evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. 

No 

3 

With respect to the ecologically sensitive areas reported 
at Question 11 of Essential Indicators above, provide 
details of significant direct & indirect impact of the entity 
on biodiversity in such areas along-with prevention and 
remediation activities. 

NA 

4 

If the entity has undertaken any specific initiatives or used innovative technology or solutions to improve resource 
efficiency, or reduce impact due to emissions / effluent discharge / waste generated, please provide details of the 
same as well as outcome of such initiatives, as per the following format: 

S. No. Initiative undertaken Details of the initiative (Web-link, if any, may be 
provided along with summary) 

Outcome of the initiative 

1 
Utilization of Renewable 
energy to reduce GHG 

emission. 

Since the year 2021, we started using renewable 
energy from solar & wind to improve our environment 
sustainability by reducing the carbon emission.  

Renewable energy is purchased form the service 
providers by entering into an agreement and the non-
renewable energy is supplied by the state 
Government body (Tamil Nadu Electricity Board 
(TNEB)).  

Presently we are using 69% of our total energy from 
renewable sources by investing 60 million INR and 
we are continually improving in the usage of 
renewable energy to achieve our goal of more than 
95 % in the year 2045. 

Total renewable energy consumption  
Orchid started using renewable energy from solar & 
wind to improve our environment sustainability by 

reducing the carbon emission. Renewable energy is 
purchased form the service providers by entering into 

an agreement. Presently we are using 69% of our total 
energy from renewable sources by investing 60 million 

INR, in which 42% is from solar & wind and 26.6% 
from waste heat recovery. We are continually 

improving in the usage of renewable energy to achieve 
our goal of more than 95 % in the year 2045. 

47081 Tons of CO2 emission 
reduced. 

 2 
Implemented Zero Liquid 
Discharge facility to treat 

wastewater. 

Yes, Orchid Pharma has implemented a Zero 
Liquid Discharge (ZLD) system across 100% of 
its operational unit, making it a pioneer in 
adopting sustainable wastewater management 
practices. The company has established a 
comprehensive Effluent Treatment Plant (ETP) 
designed to ensure complete elimination of liquid 
waste discharge, in full compliance with stringent 
environmental regulations. 

 

The ZLD system is implemented through a multi-
stage treatment process: 

128845 Liters of fresh water 
consumption reduced. 
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Primary Treatment involves the collection, 
neutralization, and clarification of effluents to 
remove large particulates and stabilize pH levels. 

Secondary (Biological) Treatment utilizes 
activated sludge processes to biologically 
degrade organic pollutants. 

Tertiary Treatment includes advanced 
technologies such as ultrafiltration, reverse 
osmosis (RO), evaporators, and Agitated Thin 
Film Driers (ATFD) to further purify the water. 

 
All treated water is fully recycled back into the 
operational processes, achieving total reuse and 
maintaining a true Zero Liquid Discharge status. 
This initiative not only minimizes the facility’s 
environmental footprint but also demonstrates 
Orchid Pharma’s commitment to responsible and 
sustainable industrial practices. 

5 
Does the entity have a business continuity and disaster 
management plan? Give details in 100 words/ web link. 

Orchid Pharma Ltd., developed business continuity plan for 

the purpose to develop its own effective business continuity 

plans. This also aims to provide a common basis and 

understanding for identifying key assets, assessing the risks 

and their impacts and following the development of these 

plans to test, implement and maintain them. A framework of 

management tasks for undertaking the necessary planning 

processes towards developing organisation-wide business 

continuity plans is set out in this document both in summary 

and detail. 

Within the development of business continuity plans, it is vital 

that they contain both contingency and recovery components, 

defining the organisation’s arrangements for achieving 

acceptable interim levels of service and for how full services 

will be resumed. Orchid Pharma Ltd., needs to ensure that 

there are adequate and robust plans developed to meet 

differing contingencies and core service requirements. Plans 

shall address acceptable and sustainable service levels, 

options for fall back, systems recovery and co-ordination 

arrangements covering three main business areas: 

a) Service Continuity: Ensuring that at all times and in 

all circumstances, Orchid Pharma Ltd can continue 

to operate its core services to at least a minimum pre-

determined level. 

b) IM&T Continuity: Ensuring the continuity or recovery 

of Orchid Pharma Ltd., IM&T systems within required 

time-scales, following interruption to or failure of 

critical processes. 

c) Major Incidents: These have a high impact on the 

services, systems and business processes. Such 

plans are the subject of separate detailed guidance. 

They are included in summary form within this 

document because of similarities in the approach and 

the occasional difficulty in identifying the boundaries 

between them. 

To be effective Orchid Pharma Ltd., shall take an integrated 

approach towards Business Continuity Planning, addressing 

all three business areas. Wherever possible this shall draw 

work already undertaken in these areas and capitalise upon 

existing continuity plans. 

All potentially affected employees shall be aware of their own 

roles and responsibilities and what actions they are expected 
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to take in the event of interruptions to their business activities. 

To achieve this, orchid Pharma Ltd., shall provide adequate 

skills training and awareness. 

Business Continuity Planning also presents the opportunity for 

Orchid Pharma Ltd., to review its business approach, examine 

processes, improve procedures and practices and thereby 

improve the company’s resilience to loss of, or interruption to 

their services and systems, as well as reducing the probability 

of any disruption. However, changes in risk profiles are likely 

at affect the vulnerability the company and therefore plans 

shall be tested, reviewed and updated at regular intervals, on 

an annual basis. Any change to business continuity plans shall 

take place under formal change control procedures. 

Emergency Response and Crisis Management Plan 

This onsite emergency plan is made with a view to control the 

emergency situation effectively and to achieve the above said 

objectives. An emergency, if not controlled may cause a 

disaster and a disaster may create a catastrophe. Hence 

advance planning and proper training to each and every 

employee in this emergency function is very essential to 

prevent any misunderstanding and disorder during and 

emergency.  

Keeping above in view, this plan titled “Onsite emergency 

plan”. Outlines the basic course of action to be followed by 

ORCHID PHARMA LTD, employees in case of any emergency 

situation arises such as major fire or explosion, chemical spills, 

release of toxic, flammable or hazardous chemicals or any 

other similar condition which may occur either in or around the 

plant premises.  

 The highest-ranking technical person present in the plant at 

the time of the emergency will   have the overall responsibility 

of supervising and coordinating the course of action to be 

taken to tackle the emergency. Everyone concerned should be 

thoroughly familiar with his responsibilities as mentioned in this 

plan. 

6 

Disclose any significant adverse impact to the 
environment, arising from the value chain of the entity. 
What mitigation or adaptation measures have been taken 
by the entity in this regard? 

No significant adverse impact has been observed from the 
value chain, pertaining to environment. As an adaptation 
measure, we assess the critical vendors based on ESG 
parameters and have implemented vendor engagement 
programs to improve their capabilities, wherever required. 

  7 
Percentage of value chain partners (by value of business done 
with such partners) that were assessed for environmental impacts. 

100% 

8 How many Green Credits have been generated and procured: 

 a. By the listed entity  Nil 

 
b. By the top ten (in terms of purchase and sales 

respectively) value chain partners 
Nil 

PRINCIPLE 7 BUSINESSES, WHEN ENGAGING IN INFLUENCING PUBLIC AND REGULATORY POLICY, SHOULD DO SO IN A 

MANNER THAT IS RESPONSIBLE AND TRANSPARENT 

Essential Indicators 

1 

a. Number of affiliations with trade and industry 
chambers/ associations. 

Nil, During the financial year ended 31st March 2025, the 
Company was not associated with any industry 
chambers/associations 

b. List the top 10 trade and industry chambers/ associations (determined based on the total 
members of such body) the entity is a member of/ affiliated to. 
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S. No. 
Name of the trade and industry chambers/ 

associations 

Reach of trade and industry 
chambers/ associations 

(State/National) 

NA 

2 

Provide details of corrective action taken or underway on any issues related to anti- competitive conduct by the 
entity, based on adverse orders from regulatory authorities. 

Name of authority Brief of the case Corrective action taken 

Nil 

Leadership Indicators 

1 Details of public policy positions advocated by the entity: 

 

S. 
No. 

Public policy advocated 
Method resorted for 

such advocacy 

Whether information 
available in public 
domain? (Yes/No) 

Frequency of Review      
by Board (Annually/ 

Half    yearly/ Quarterly 
/Others – please 

specify) 

Web Link,     
if available 

NIL 

PRINCIPLE 8:   BUSINESSES SHOULD PROMOTE INCLUSIVE GROWTH AND EQUITABLE DEVELOPMENT 

Essential Indicators 

1 

Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the 
current financial year. 

Name and brief details 
of project 

SIA Notification No. 
Date of 

notification 

Whether conducted by 
independent external agency (Yes 

/No) 

Results communicated in 
public domain (Yes / No) 

Relevant 
Web link 

No SIA taken 

2 
Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken by your entity, in the 
following format: 

 
S. No. 

Name of 
Project for 

which R&R is 
ongoing 

State District 
No. of Project 

Affected Families 
(PAFs) 

% of PAFs covered by 
R&R 

Amount 
paid to 
PAFs in 
the FY 
(In INR) 

NA 

3 
Describe the mechanisms to receive and redress 
grievances of the community. 

The company visits the nearby communities periodically to engage with 
them and redress their concerns and grievances. All community issues 
are adequately monitored and resolved on time. 

4 

Percentage of input material (inputs to total inputs by value) sourced from suppliers:  

 
FY 24-25 Current 

Financial Year 
FY 23-24 Previous Financial Year 

Directly sourced from MSMEs/ small 
producers 

11.20% 23.59% 

Sourced  directly  from  within  the  district  
and neighboring districts 

52.41% 52.25% 

5 

Job creation in smaller towns – Disclose wages paid to persons employed (including employees or workers employed on a 
permanent or non-permanent / on contract basis) in the following locations, as % of total wage cost 

Location 
FY 24-25 Current 

Financial Year 
FY 23-24 Previous Financial Year 

Rural 90.88% 46% 

Semi Urban NA 22% 

Urban 9.116% 20% 

Metropolitan NA 12% 

Leadership Indicators 

1 
Provide details of actions taken to mitigate any negative social impacts identified in the Social Impact Assessments (Reference: 
Question 1 of Essential Indicators above): 
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Details of negative social impact identified Corrective action taken 

NA 

2 

Provide the following information on CSR projects undertaken by your entity in designated aspirational districts as identified by 
government bodies: 

S. No. State Aspirational District Amount spent (In INR) 

NIL 

3 

a. Do you have a preferential procurement policy 
where you give preference to purchase from 
suppliers comprising marginalized /vulnerable 
groups? (Yes/No) 

No, the Company does not have any preferential procurement 
policy focusing on suppliers from marginalized / vulnerable 
groups. 

b. From which marginalized /vulnerable groups do 
you procure? 

Not Applicable 

c. What percentage of total procurement (by value) 
does it constitute? 

Not Applicable 

4 

Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in the current financial 
year), based on traditional knowledge: 

S. No. 
Intellectual  Property  based  on traditional 

knowledge 
Owned/ Acquired 

(Yes/No) 
Benefit shared (Yes / No) 

Basis of calculating 
benefit share 

1. 

Orchid currently maintains an active 
patent portfolio comprising 24 patents, 

including those related to processes and 
New Chemical Entities (NCEs), across 

various national and international patent 
offices. 

Yes, Out of the 24 
patents, 22 have 

been granted and 2 
patent applications 

have been published 
as of April 22, 2025 

Yes. The benefits derived 
from the intellectual property 
include an improved process 

for the preparation of 
Avibactam Sodium 

(IN202341066970) and an 
improved process for the 
preparation of Avibactam 

Sodium Crystalline Form-B 
(IN202441036615). These 
developments are aimed at 
facilitating the launch of the 
product in the US market by 
overcoming existing patents 
and patent publications. We 
are also planning to launch 

the product globally. 
Additionally, we have 

applied for a license from 
the State FDA and CDSCO 

for Enmetazobactam 
(IN255172B) to enable its 

launch in the Indian market. 

Benefits are 
calculated based on: 

- Ongoing regulatory 
filings are in 

progress to support 
the launch of the 

Ceftazidime + 
Avibactam 

combination product 
in international 

markets. The launch 
strategy is being 

driven by customer 
interest and demand 
from various regions. 

5 

Details of corrective actions taken or underway, based on any adverse order in intellectual property related disputes wherein 
usage of traditional knowledge is involved. 

Name of authority Brief of the Case Corrective action taken 

No. There is no dispute with regard to 
Intellectual Property. 

Nil Nil 

6 

Details of beneficiaries of CSR Projects: 

S. No. CSR Project 
No. of persons benefitted from 

CSR Projects 

%  of  beneficiaries  from  
vulnerable and marginalized 

groups 

CSR projects undertaken by the company are focused on reaching out to and helping those in need. Company has undertaken CSR 
initiatives for the local community around the manufacturing unit. Initiatives are listed below: 

- De clogging of water during Monsoon season with the help of JCBs, 

- Food Distribution for underprivileged communities, 

- Funeral expenses support to the locals near manufacturing unit  
Company is not able to estimate the no. of beneficiaries. 

PRINCIPLE 9: BUSINESSES SHOULD ENGAGE WITH AND PROVIDE VALUE TO THEIR CONSUMERS IN A 
RESPONSIBLE MANNER 
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Essential Indicators 

1 
Describe the mechanisms in place to receive and respond 
to consumer complaints and feedback. 

The Company delivers world-class products while prioritizing customer 
safety through a robust, multi-channel feedback system. Customers can 
connect via email, phone, website, social media, or feedback forms for 
prompt complaint resolution. This structured grievance mechanism 
reflects our commitment to quality, transparency, and continuous 
improvement in serving all stakeholders. 

2 

Turnover of products and/ services as a percentage of turnover from all products/service that carry information 
about: 

Parameters As a percentage to total turnover 

Environmental  and  social  parameters  relevant  to  the 
product 

NA 

Safe and responsible usage 100 % 

Recycling and/or safe disposal NA 

3 

Number of consumer complaints in respect of the following: 

 

FY 2024-25 FY 2023-24 

Received 
during the 

year 

Pending resolution 
at end of year 

Remarks 
Received during 

the year 
Pending resolution at 

end of year 
Remark 

Data privacy Nil Nil Nil Nil NA NA 

Advertising Nil Nil Nil Nil NA NA 

Cyber-security Nil Nil Nil Nil NA NA 

Quality of Products 4 0 NA 3 0 NA 

Delivery of essential 
services 

Nil Nil Nil Nil NA NA 

Restrictive Trade 
Practices 

Nil Nil Nil Nil NA NA 

Unfair Trade Practices Nil Nil Nil Nil NA NA 

Other Nil Nil Nil Nil NA NA 

4 

Details of instances of product recalls on account of safety issues: 

 Number Reasons for recall 

Voluntary recalls No such instances  No such instances  

Forced recalls No such instances  No such instances  

5 
Does the entity have a framework/ policy on cyber security 
and risks related to data privacy? (Yes/No) If available, 
provide a web-link of the policy. 

Yes, the Company has Internal Cyber Security Policy. From 
governance perspective, cyber risks are monitored and mitigated 
through the Risk Management framework stated in Risk Management 
Policy.   
 
Web-link of policy: 
http://www.orchidpharma.com/downloads/RMC%20Policy.pdf 

6 

Provide details of any corrective actions taken or underway 
on issues relating to advertising, and delivery of essential 
services; cyber security and data privacy of customers; re-
occurrence of instances of product recalls; penalty / action 
taken by regulatory authorities on safety of products / 
services. 

 NA 
 

7 

Provide the following information relating to data breaches: 

a. Number of instances of data breaches NIL 

b. Percentage of data breaches involving personally 
identifiable information of customers 

NIL 

c. Impact, if any, of the data breaches NIL 

http://www.orchidpharma.com/downloads/RMC%20Policy.pdf
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Leadership Skills 

1 
Channels / platforms where information on products and 
services of the entity can be accessed (provide web link, if 
available). 

The Company's website provides detailed information on the products 
sold region - wise. 
Website: http://www.orchidpharma.com/index.html  
 

2 
Steps taken to inform and educate consumers about safe 
and responsible usage of products and/or services. 

The company provides all the important and relevant information on the 
label of the product and adhere to regulatory guidelines. 

3 
Mechanisms in place to inform consumers of any risk of 
disruption/discontinuation of essential services. 

The company inform the customers and relevant stakeholders, months 
prior of discontinuation on any scheduled closure through press release 
and on the company website. 

4 

Does the entity display product information on the product 
over and above what is mandated as per local laws? 
(Yes/No/Not Applicable) If yes, provide details in brief. Did 
your entity carry out any survey with regard to consumer 
satisfaction relating to the major products / services of the 
entity, significant locations of operation of the entity or the 
entity as a whole? (Yes/No) 

 
 
No 

 

http://www.orchidpharma.com/index.html
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1. Names of subsidiaries which are yet to commence operations - Nil 

2. Names of subsidiaries which have been liquidated or sold during the year - Nil 
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Part “B”: Associates and Joint Ventures 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to 

Associate Companies 

 

                          

Orbion Pharmaceuticals Private Limited was incorporated on May 31, 2021 & unaudited 

financials have been considered for consolidation. 

 

1. Names of associates or joint ventures which are yet to commence operations - Nil  

2.    Names of associates or joint ventures which have been liquidated or sold during the year - Nil 

 

 

For and on behalf of the Board of Directors of  

Orchid Pharma Limited 

 

 

Sd/- 
Manish Dhanuka 
Managing Director 
DIN: 00238798 

Sd/- 
Mridul Dhanuka 
Whole-Time Director 
DIN: 00199441 

Sd/- 
Sunil Kumar Gupta 
Chief Financial Officer 

Sd/- 
Kapil Dayya 
Company Secretary 

Place: Gurugram 

Date: May 26, 2025 

 

 

S. 

No. 
Name of Associates/Joint Ventures 

OrBion 

Pharmaceuticals 

Private Limited 

1. Date on which Associate or joint venture was associated/ acquired 14.06.2021 

2. Latest audited Balance Sheet date (Unaudited) 31.03.2025 

3. 
Shares of Associate/Joint Ventures held by the company on the year 
end 

 

 No. 4,55,00,000.00 

 Amount of Investment in Associates/Joint Venture Rs. 45,50,00,000.00 

 Extend of Holding % 26% 

4. Description of how there is significant influence Associate 

5. Reason why the associate/joint venture is not consolidated Not Applicable 

6. 
Net worth attributable to Shareholding as per latest audited Balance 
Sheet 

Rs. 40,82,45,000.00 

7. Profit / Loss for the year  

 i. Considered in Consolidation (Loss) Rs. 3,89,85,000.00 

  ii. Not Considered in Consolidation Nil 
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Annexure - IV to the Board’s Report 

Form No. AOC-2 

(Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) 
of the Companies (Accounts) Rules, 2014 

 
Form for Disclosure of particulars of contracts/arrangements entered into by the company with 
related parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including 
certain arm’s length transaction under third proviso thereto. 
 
1. Details of contracts or arrangements or transactions not at Arm’s length basis: 

Not applicable, since all contracts or arrangements or transactions with related parties are at arm’s 
length basis.  

 
2. Details of material contracts or arrangements or transactions at Arm’s length basis: 

 

S. No. Particulars Details 

a) 

Corporate Identity Number (CIN) U24239DL2006PTC144368 

Name(s) of the related party   Otsuka Chemicals (India) Private Limited 

Nature of relationship 
a private company  in which: 
- two Directors of the Company are Members and  
- one Director is a director  

b) 
Nature of contracts/ arrangements/ 
transactions 

Purchase of raw materials 

c) 
Duration of the contracts/ arrangements/ 
Transactions 

April 2024- March 2025 

d) 
Salient terms Including justification for 
the contracts or arrangements or 
transactions including the value, if any 

The related party transactions entered during the 
year were in the ordinary course of business and 
at arm’s length basis. Otsuka Chemical (India) 
Private Limited is the only approved source of the 
Key Raw Material GCLE for the Company. 
 
The aggregate amount of transactions entered into 
during the financial year ended on March 31, 2025 
was Rs. 230.72 Crores 

e) 
Date(s) of approval by the Board, if 
any 

May 23, 2024 

f) Amount paid as advances, if any Nil 

 
For and on behalf of the Board of Directors of  

Orchid Pharma Limited 

 

 

 

Sd/- 
Manish Dhanuka 
Managing Director 
DIN: 00238798 
 
Place: Gurugram 
Date: August 12, 2025 
 

Sd/- 
Mridul Dhanuka 
Whole-Time Director 
DIN: 00199441 
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Annexure- V to the Board’s Report 

 

ANNUAL REPORT ON CSR ACTIVITIES 

 

1. A brief outline of the Company’s Corporate Social Responsibility Policy 

 

Your Company strives to be an ideal corporate entity ensuring social and ecological harmony with all 

its stakeholders by following ethical values in its business operations and incorporating sustainable 

development strategies. 

 

Special emphasis is towards Corporate Governance Practices, Worker’s Rights and Welfare, Safety, 

Health & Environment and Activities for social and inclusive development. Your Company intends to 

move forward in the same direction. 

 

2. Composition of Corporate Social Responsibility Committee (“CSR Committee”) 

 

Sr. 
No. 

Name of Director 
Designation /  
 Nature of Directorship 

Number of 
meetings of 
CSR 
Committee 
held 
during the 
year 

Number of 
meetings 
of CSR 
Committee 
attended 
during the 
year 

1 Dr. Dharam Vir Chairman- Independent Director 1 1 

2 
Mr. Manish 
Dhanuka 

Member- Managing Director 1 1 

3 Mr. Mridul Dhanuka Member- Whole Time Director 1 0 

 

3. Provide the web-link(s) where Composition of CSR Committee, CSR Policy and CSR 

Projects approved by the board are disclosed on the website of the company 

 

The Composition of CSR Committee, as disclosed above in this report, is available on the website of 

the Company at https://www.orchidpharma.com/invr_comm_comp.html  

 

The CSR Policy of Orchid Pharma Limited as approved by the Board is uploaded on the website under 

Policies tab at https://www.orchidpharma.com/invr_corporategovernance.html  

 

The CSR Projects approved by the Board is uploaded on the website under at 

https://www.orchidpharma.com/invr_corporategovernance.html  

 

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR 

Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable-  

Not Applicable. 

 

5. (a) Average net profit of the company as per sub-section (5) of section 135:  

Rs.1667.31 Lakhs 

 

(b) Two percent of average net profit of the company as per sub-section (5) of section 135: 

Rs.33.35 Lakhs 

 

(c) Surplus arising out of the CSR Projects or programmes or activities of the previous financial 

years: Not Applicable 

 

(d) Amount required to be set-off for the financial year, if any: Not Applicable 

 

https://www.orchidpharma.com/invr_comm_comp.html
https://www.orchidpharma.com/invr_corporategovernance.html
https://www.orchidpharma.com/invr_corporategovernance.html
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(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs.33.35 Lakhs 

 

6.  (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing 

Project): Rs.11.40 Lakhs 

 

(b) Amount spent in Administrative overheads: Nil 

 

(c) Amount spent on Impact Assessment, if applicable- Not Applicable 

 

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]- Rs.11.40 Lakhs 

 

(e) CSR amount spent or unspent for the Financial Year: 

 

Total Amount 
Spent for 

the Financial 
Year 

Amount Unspent  

 

Total Amount 
transferred to Unspent 

CSR Account as per 
section 135(6) 

Amount transferred to any fund specified under Schedule 
VII as per second proviso to section 135(5) 

 Amount 
Date of 
transfer 

Name of the Fund Amount 
Date of 
transfer 

Rs.11.40 
Lakhs 

NA NA 
Prime Minister’s 
National Relief Fund 

Rs.21.96 Lakhs 11.08.2025 

 

(f) Excess amount for set-off, if any: Nil 

 

Sr. 
No. 

Particulars Amount  

(i) 
Two percent of average net profit of the company as 
per sub-section (5) of section 135 

Rs.33.35 Lakhs 

(ii) Total amount spent for the Financial Year Rs.33.35 Lakhs 

(iii) Excess amount spent for the Financial Year [(ii)-(i)] Nil 

(iv) 
Surplus arising out of the CSR projects or 
programmes or activities of the previous Financial 
Years, if any 

Nil 

(v) 
Amount available for set off in succeeding Financial 
Years [(iii)-(iv)] 

Nil 

 

7. Details of Unspent Corporate Social Responsibility amount for the preceding three 

Financial Years: 

 

S. 
no. 

Preceding 
Financial 
Year 

Amount 
transferred 
to Unspent 
CSR 
Account 
under 
section 
135(6) (in 
Rs.) 

Balance 
Amount 
in 
Unspent 
CSR 
Account 
under 
section 
135(6) (in 
Rs.) 

Amount 
Spent in 
the 
Financial 
Year (in 
Rs) 

Amount 
transferred to a 
Fund as 
specified under 
Schedule VII as 
per second 
proviso to 
section 135(5), if 
any 

Amount 
remaining to 
be spent in 
succeeding 
Financial 
Years (in Rs) 

Deficien
cy, if any 

     
Amount 
(in Rs.) 

Date of 
transfer 

 

1 FY-1 Nil Nil Nil Nil - - 
2 FY-2 Nil Nil Nil Nil - - 
3 FY-3 Nil Nil Nil Nil - - 
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8. Whether any capital assets have been created or acquired through Corporate Social 

Responsibility amount spent in the Financial Year: No 

 

9. Specify the reason(s), if the company has failed to spend two per cent of the average 

net profit as per sub-section (5) of section 135  

 

An amount of Rs. 21.95 Lakhs remained unspent during the financial year, as the Company was unable 

to identify and finalise suitable project(s) which were in consonance with the objectives laid down in its 

Corporate Social Responsibility Policy and fell within the ambit of the activities prescribed under 

Schedule VII to the Companies Act, 2013. In compliance with the provisions of sub-sections (5) and (6) 

of Section 135 of the Act, read with the Companies (Corporate Social Responsibility Policy) Rules, 

2014, the said unspent amount, not being attributable to any ongoing project, has been transferred to 

the Prime Minister’s National Relief Fund in compliance with Section 135 for the FY 2024-25.  

 

 

 

For and on behalf of Board of Directors of 

Orchid Pharma Limited 

 

 

 

Sd/- 
Manish Dhanuka 
Managing Director 
DIN: 00238798 
 
Place: Gurugram 
Date: August 12, 2025 
 

Sd/- 
Mridul Dhanuka 
Whole-Time Director 
DIN: 00199441 

       Sd/- 
       Dharam Vir 
       Chairman of CSR Committee     
       DIN: 08771224 
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Annexure - VI to the Board’s Report on Conservation of Energy 

 

(Pursuant to Section 134(3)(m) of the Companies Act 2013) 

 
(a) Energy Conservation Measures Taken  
 
The following energy conservation measures were taken by your Company during the year 
under review at its manufacturing facility in Alathur  
 

i) Installed new energy efficient Chiller with Variable Frequency Drive (VFD) for Utility-1 plant in 
place of Kirloskar centrifugal chiller with an annual saving of 9.9 Lakh units. 
 

ii) Installed new energy efficient VFD based Atlas 1500 CFM Air compressor with an annual saving 
of 4.0 Lakh units. 
 

iii) VFD installation in AHU and Air blower resulted in annual saving of 2.9 Lakh units. 
 

iv) Acoustic Air leakage audit has been conducted and identified air leakages have been arrested 
thereby potential energy loss of 4 Lakh units per annum is avoided. 

 
Due to the implementation of various energy conservation activities mentioned in (a) above, the annual 
saving is 21.0 lakh units which contributed in reduction of emission of CO2 by approx. 1700 tons this 
year. 
 
(b) Proposed energy conservation measures 
 
Some of the proposals that are considered / being implemented for saving energy are: 
 

i) Installation of VFD for existing +7 Water cooled Kirloskar Chiller system. Expected annual 
saving – 4.95 Lakh units. 
 

ii) Installation of VFD based Daikin +7 chilled water system for Phase-6 & 14 plant requirements. 
Expected annual saving – 12.75 Lakh units. 
 

iii) Replacement of -25 degc 102 TR old chiller plant by VFD based new 120 TR chiller expected 
annual energy saving of 11.34 Lakh units. 
 

iv) Conversion of single stage -40/40 TR system to double stage energy efficient VFD based 
system thereby annual energy saving of 7.48 Lakh Units. 
 

v) Elimination of HVAC duct leakages in plant by online leak arresting method – 3.2 Lakh units 
 

vi) Captive Solar power purchase of 166 Lakh units per annum has been planned with an equity 
investment of Rs. 390 Lakhs 

 
Further, the energy conservation measures proposed to be taken up by the company as mentioned in 
(b) above are expected to bring in savings of around 40.1 Lakh units annually which will result in 
reduction of emission of CO2 by approx. 4056 tons yearly.  
 
(c) The steps taken by the Company for utilizing alternate sources of energy 
 
Captive Power Purchase of electrical energy through Solar and wind power by 356 Lakh units for the 
FY 2024-25 resulted in reduction in emission of CO2 by 26700 tons yearly. The Renewable energy 
consumption was 57% of the annual energy consumption of the Company. 
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(d) Capital Investment on Energy Conservation Equipment: 
 
Rs. 158 Lakhs of capital investment was made on energy conservation equipment during the Financial 
Year 2024-25. 
 
 
 
For and on behalf of the Board of Directors of  

Orchid Pharma Limited 

 

 

Sd/- 
Manish Dhanuka 
Managing Director 
DIN: 00238798 
 
Place: Gurugram 
Date: August 12, 2025 
 

Sd/- 
Mridul Dhanuka 
Whole-Time Director 
DIN: 00199441 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



32nd Annual Report   |   FY 2024-25      

153 | P a g e  

 

 

 

 

Annexure – VII on Technology Absorption 

 

(Pursuant to the provisions of Section 134(3)(m) of Companies Act 2013) 

 
I.   Chemistry & Technology Development  
 
Chemistry & Technology Development (CTD) Centre is also called R&D. A specialized department is 
responsible for developing new technologies and techniques for the manufacturing process for new 
Cephalosporin both oral & injectable APIs and also for new molecules. 
 
Orchid’s expertise encompass the entire spectrum of Pharmaceutical R&D 

1. Biotech R & D 
2. Synthesis R&D including Polypeptide synthesis Division 
3. Analytical R&D 
4. Intellectual Property Management 
5. Continuous Improvement R&D  
6. Peptide Lab 
7. New Chemical Entity Synthesis Team 
8. Formulation Research & Development Lab 

 
All these combined; give us the strength and ability to file First to File Para- IV applications for US and 
other regulatory markets. 
 
Orchid’s CTD has extended its support to new customers and new markets on intellectual property 
review, FTO analysis, invalidation/non-infringement of IP approach, apart from generation of scientific 
and evidence-based justifications to meet the requirement of regulatory agencies and ensure smooth 
IP pathway.   
 
Orchid’s CTD has also supported internal and external customers by generating and providing 
standards of related substances and working standards for substantiating the dossiers filed and 
manufacturing of APIs.  Evaluation of New monograph and verification studies were carried out to 
permit API and formulation business in various markets.  
 
In order to meet the emerging requirement from regulatory agencies from across the world, CTD has 
taken up comprehensive analysis of the manufacturing processes of Cephalosporin with respect to the 
possibility of traces of Nitrosamines and assessment of potential Genotoxic impurities through in-Silico 
analysis coupled with scientific data.    
 
Orchid has set up new Biotech R&D facility for backward integration of 7-ACA through Fermentation 
Technology. Orchid has set up new Research team for Peptide synthesis, synthesis of New Chemical 
Entities to enhance its product portfolio to meet the market demands. 
 
Orchid is establishing new Formulation R&D team to work for Formulation Development for ANDA filing 
of both existing and new range of Cephalosporin antibiotics  
 
II.   Expenditure on CTD 
The CTD outlay was as follows:                 (Rs In Lakhs) 

Particulars 
Year ended March 

31, 2025 
Year ended March 

31, 2024 

a) Capital 48.70 7.61 

b) Recurring  836.67 709.37 
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c) Total 885.37 716.98 

d) Total R&D expenditure as a percentage of the 
total turnover 

0.96% 0.88% 

 
III.   Technology absorption, adaption and innovation  
 
1. Efforts in brief made towards technology absorption, adaption and innovation 
 
Orchid has completed the development work for the manufacturing technology for a new 5th generation 
antibiotic Cefiderocol to fulfil the global requirement. 
 
In addition, completed the early phase development work for further process optimization for a new 5th 
generation injectable grade antibiotic  
 
Orchid’s Formulation Development team had completed the development of Fetroja® (cefiderocol) as 
a part of GARDP development project with the innovator – Shiongoi which  is indicated in patients 18 
years of age or older for the treatment of complicated urinary tract infections (cUTIs), including 
pyelonephritis caused by the following susceptible Gram-negative microorganisms: Escherichia 
coli, Klebsiella pneumoniae, Proteus mirabilis, Pseudomonas aeruginosa, and Enterobacter 
cloacae complex. 

Fetroja is indicated in patients 18 years of age or older for the treatment of hospital-acquired bacterial 
pneumonia and ventilator-associated bacterial pneumonia (HABP/VABP), caused by the following 
susceptible Gram-negative microorganisms: Acinetobacter baumannii complex, Escherichia 
coli, Enterobacter cloacae complex, Klebsiella pneumoniae, Pseudomonas aeruginosa, and Serratia 
marcescens. 

Orchid’s CTD has extended supporting with technical challenges as well as analytical requirements for 
the transferred APIs and existing Cephalosporin products to file the dossiers and gain approval of 
dossiers. In order to respond to queries from regulatory agencies, internal customers in other locations 
and external customers from various countries, with respect to Orchid's APIs in Cephalosporin, 
extensive scientific rationale and analytical data were provided to gain regulatory approval and progress 
towards commercializing the products.  Such activities include extensive impurity profiling, analytical 
method development, method validation, assessment of APIs in regulatory perspective, inorganic 
elemental impurities (as per ICH Q3D employing ICPMS), polymorphism, carry over studies, trace 
impurity and ion analysis, etc., through appropriate techniques.    
 
2. Benefits derived as a result of the above efforts, e.g. product improvement, cost reduction, 
product development, import substitution, etc. 
 
Orchid’s development team has successfully transferred the manufacturing technology for Cefovecin 
Sodium and scaled up in the manufacturing plant 
 
Orchid’s CTD has successfully completed new manufacturing technology for new 5th generation 
Cephalosporin Cefiderocol and ready for scale-up. This is one more new product in Orchid’s product 
portfolio. 
 
In-House impurity standards and working standards were synthesized apart from characterization of 
impurities for Cephalosporin, to support filing of dossiers and continuance of commercial 
manufacturing.   
 
Orchid’s CTD has supported to generate scientific evaluation of potential formation of trace quantities 
of nitrosamines in the API and comprehensive genotoxic alert study (in silico) report on potential 
impurities, with a view to comply with the requirement of regulatory agencies across the world. In 
addition, received regulatory approvals for many existing Cephalosporin from customers and regulatory 
agencies, which has helped the business. 
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3. Imported technology (imported during the last 3 years reckoned from the beginning of the 
financial year)  
 

 
4. Specific areas of benefits from CTD & future Plan 2025- 2026 
 
Orchid’s development team has successfully transferred the manufacturing technology for Cefovecin 
Sodium and scaled up in the manufacturing plant 
 
Orchid’s CTD has successfully completed new manufacturing technology for new 5th generation 
Cephalosporin Cefiderocol and ready for scale-up. This is one more new product in Orchid’s product 
portfolio 
 
Orchid is in the process of developing backward integration of 7-ACA from Ceph-C, one of the key raw 
material of Cephalosporin. 
 
Orchid’s Peptide Lab development team has successfully prepared a GLP-1 type peptide molecule and 
further process optimization work in process.  
 
Orchid’s NCE team has completed the synthesis of one Carbapenem derivative for clinical studies. 
 
 
 
For and on behalf of the Board of Directors of  

Orchid Pharma Limited 

 

 

Sd/- 
Manish Dhanuka 
Managing Director 
DIN: 00238798 
 
Place: Gurugram 
Date: August 12, 2025 
 

Sd/- 
Mridul Dhanuka 
Whole-Time Director 
DIN: 00199441 

 

 
 
 

a)   Technology 

1. Development of 5th Generation Cephalosporin antibiotic –
Cefiderocol from the innovator through GARDP 
 
2. Manufacturing of 7ACA, one of the KSM for Antibiotics. 

b)   Year of import 2023 

c)   Has this technology been 
fully  absorbed 

 1. Development of 5th Generation Cephalosporin antibiotic 
–Cefiderocol from the innovator through GARDP- Absorbed 
and development studies Completed and ready for scale up 
trials 
 
2. Manufacturing of 7ACA, one of the KSM for Antibiotics- 
Absorbed and development studies are in progress and 
ready for scale up trials  

d)  If not fully absorbed, areas 
where this has not taken place, 
reasons thereof and plans of 
action. 

No 
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Annexure – VIII on Foreign Exchange Earnings and Outgo 
 

(Pursuant to the provisions of Section 134(3)(m) of Companies Act 2013) 
 

 
 
a) Activities relating to exports, initiatives taken to increase exports, development of new 

export markets for products and services, and export plans. 
 
The company is continuously focused on increasing the sale and distribution of its products in regulated 
markets including United States, Canada, Europe, Japan, Australia and China etc. 
 
b) Total foreign exchange earnings and outgo 

(in Rs. Lakhs) 

S. 
No. 

Particulars 
Year ended March 

31, 2025 
Year ended March 

31, 2024 

1 Earnings in foreign exchange during the year   

 F.O.B value of exports 71502.73 65,936.30 

 Export of services (net of TDS)  - 

2 C.I.F. value of imports (on cash basis)   

 Raw materials & Packing materials 28,101.37 24,794.86 

 Capital goods 23.16 37.01 

 Spare parts, components and consumables - 90.69 

3 
Expenditure in foreign currency during the 
year (on cash basis) 

  

 Travelling expenses - - 

 Interest and bank charges   

 Professional / Consultancy fees 42.45 - 

 Others 2085.43 2126.42 

4 
Dividend remittances in foreign currency 
during the year 

- - 

 Net dividend - - 

5 Total foreign exchange used (2+3+4) 30252.41 27,048.98 

 
 

  For and on behalf of the Board of Directors of  

  Orchid Pharma Limited 

 

 

Sd/- 
Manish Dhanuka 
Managing Director 
DIN: 00238798 
 
Place: Gurugram 
Date: August 12, 2025 

Sd/- 
Mridul Dhanuka 
Whole-Time Director 
DIN: 00199441 

 
 

 

 

 



32nd Annual Report   |   FY 2024-25      

157 | P a g e  

 

Annexure IX to the Board's Report 

PARTICULARS PURSUANT TO SECTION 197(12) OF THE COMPANIES ACT, 

2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND 

REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 

 

A. The ratio of the remuneration of each director to the median remuneration of the employees 

of the company for the financial year 

 

Except for Mr. Manish Dhanuka, Managing Director and Mr. Mridul Dhanuka, Whole Time Director, 

none of the other directors were in receipt of remuneration for the Financial Year 2024-2025. 

 

B. Percentage increase in remuneration of each Director, Chief Financial Officer, Company 

Secretary in the financial year 

 

The details pertaining to percentage increase in the remuneration of Mr. Manish Dhanuka, Managing 

Director and Mr. Mridul Dhanuka, Whole Time Director, the only Directors in receipt of remuneration is 

given below: 

 

Name of the KMP/ Designation 

% Increase in remuneration in 2025 as 
compared to 2024 

Gross Salary Commission 

Mr. Manish Dhanuka, Managing Director 8.65% 8.45% 

Mr. Mridul Dhanuka, Whole Time Director 8.65% 8.45% 

Mr. Sunil Kumar Gupta, Chief Financial Officer 8% 

Mr. Kapil Dayya, Company Secretary & 
Compliance Officer 

6.33% 

 

C. Percentage increase in median remuneration of employees in the Financial Year 

 

The percentage increase in median remuneration of employees w.r.t the Salary during the financial 

year was 12.85%. 

 

Name of Director 

Director’s Remuneration 
(In Rs. Lakhs) 

Median 
remuneration of 
employees for 
the FY 2024-
2025 (in Rs.) 

Ratio of remuneration 
of each Director to 

median remuneration 
of employees 

Gross 
Salary 

Commission 
Gross 
Salary 

Commission Total 

Mr. Manish 
Dhanuka, 
Managing Director 

103.46 281.84 43,918 235.57 641.74 877.31 

Mr. Mridul Dhanuka, 
Whole Time Director 

103.46 281.84 43,918 235.57 641.74 877.31 
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D. Number of permanent employees on the rolls of Company (as of 31st March, 2025): 1052 

 

E. Average percentile increase already made in the salaries of employees other than the 

managerial personnel in the last financial year and its comparison with the percentile 

increase in the managerial remuneration and justification thereof and point out if there are 

any exceptional circumstances for increase in the managerial remuneration 

 

Increase of remuneration on the verge of gross salary for employees other than the managerial 

personnel was 10.4% and for managerial personnel employed as Managing Director and Whole Time 

Director was 8.65%, in accordance with the Nomination & Remuneration Policy and Members approval. 

Further, aforesaid managerial personnel was also paid commission of 2% on the Cash profits generated 

by the Company, which is 73.20% of the total remuneration paid to them. The stated commission had 

increased by 8.45% due to swift increase in the profits of the Company. The Company does regular 

benchmarking of compensation paid to the managerial personnel.  

 

F. Affirmation that the remuneration is as per the Remuneration policy of the Company 

 

It is hereby affirmed that the remuneration paid is as per the Remuneration policy of the Company. 

 

G. (i) the names of the top ten employees in terms of remuneration drawn (other than Directors): 

 

The name and details of top ten employees in terms of remuneration drawn is available for inspection 

at the registered office of the Company and the same may be made available to the shareholders on 

specific request so made. 

 

(ii) Details of remuneration drawn by employees (Other than Directors): 

a) if employed throughout the financial year, was in receipt of remuneration for that year which, in the 

aggregate, was not less than one crore and two lakh rupees: Nil 

 

b) if employed for a part of the financial year, was in receipt of remuneration for any part of that year, 

at a rate which, in the aggregate, was not less than eight lakh and fifty thousand rupees per month: 

Nil 

 

c) if employed throughout the financial year or part thereof, was in receipt of remuneration in that year 

which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of 

that drawn by the managing director or whole-time director or manager and holds by himself or 

along with his spouse and dependent children, not less than two percent of the equity shares of the 

company: Nil 

 

   For and on behalf of the Board of Directors of  

   Orchid Pharma Limited 

 

 

 

Sd/- 
Manish Dhanuka 
Managing Director 
DIN: 00238798 
 
Place: Gurugram 
Date: August 12, 2025 

Sd/- 
Mridul Dhanuka 
Whole-Time Director 
DIN: 00199441 
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Annexure X to the Board's Report 

FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31.03.2025 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies  

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 

To 

The Members, 

ORCHID PHARMA LIMITED, 

Chennai  

 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 

adherence to good corporate practices by M/s. ORCHID PHARMA LIMITED, (hereinafter called the 

company). Secretarial Audit was conducted based on records made available to us, in a manner that 

provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and 

expressing our opinion/understanding thereon. 

 

Based on our verification of the Company’s Books, Papers, Minute Books, Forms and Returns filed and 

other records maintained by the Company and made available to us and also the information provided 

by the Company, its Officers, Agents and Authorized Representatives during the conduct of Secretarial 

Audit, we, on strength of those records, and information so provided, hereby report that in our opinion 

and understandings, the Company, during the audit period covering the financial year ended on March 

31, 2025, appears to have complied with the statutory provisions listed hereunder and also in our limited 

review, the Company has proper and required Board processes and compliance mechanism in place 

to the extent, in the manner and subject to the reporting made hereinafter. 

 

We have examined the Books, Papers, Minutes’ Book, Forms and Returns filed and other records 

maintained by the Company and made available to us, for the financial year ended on March 31, 2025 

according to the applicable provisions of: 

 

1. The Companies Act, 2013 (the Act) and the Rules made thereunder as applicable; 

2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 

3. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

4. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to 

the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 

Borrowings to the extent applicable. 

5. The following Regulations and Guidelines prescribed under the Securities and Exchange Board 

of India Act, 1992(‘SEBI ACT’) to the extent applicable during the year:- 

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015; 

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

Requirements) Regulations, 2018; 

d) The Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021; 

e) The Securities and Exchange Board of India(Issue and Listing of Non-Convertible 

Securities) Regulations, 2021; 

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 

g) The Securities and Exchange Board of India(Delisting of Equity Shares) Regulations, 

2021; and  
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h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 

2018. 

 

We have examined in a very limited manner, the systems and processes in place to ensure compliance 

with specific laws like the Environment (Protection) Act, 1986, The Hazardous and other Wastes 

(Management and Transboundary Movement) Rules, 2016, The Water (Prevention & Control of 

Pollution) Act, 1974, The Air (Prevention & Control of Pollution) Act, 1981, The Drug and Cosmetics 

Act, 1940, The Petroleum Act, 1934, Indian Boilers Act, 1923 and The Narcotic Drugs and Psychotropic 

Substances Act, 1985 considering and relying upon confirmations made by the Company and its 

Officers for systems and mechanism formed by the Company for compliances under these laws. 

 

We have also examined compliance with the applicable clauses of the following: 

i) Secretarial Standards issued by The Institute of Company Secretaries of India with respect to 

Meetings of Board of Directors (SS-1) and General Meetings (SS-2), and 

ii) The Listing Agreements entered into by the Company with National Stock Exchange of India 

Limited and BSE Limited and The Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. 

 

During the period under review, the Company has complied, in accordance with the requirements to be 

met with the applicable provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned 

above except as stated below: 

 

 Delay in getting approval of shareholders for continuation of Non-executive Director who has 

attained the age of 75 years and the company has paid requisite amount of fine imposed by 

BSE and NSE in this regard.  

 

 Limited review by statutory auditor of audit of companies whose accounts are consolidated with 

the company as required under Regulation 33(8) of SEBI (LODR) Regulations, 2015 has not 

been carried as stated in the report of the Statutory Auditor on the consolidated financial 

statements of the Company. 

 

We further report that, during the year under review, the company had received warning 

letter/cautionary letter from BSE and NSE regarding delayed intimation of resignation of erstwhile 

company secretary and schedule of investor meet. 

 

It is represented to us that the company has initiated measures, wherever required, to address issues 

raised by the Statutory Authorities and Letters/Notices received by the Company during the financial 

year under various enactments as applicable to the company.  

 

We further report that, subject to the above, the related documents that we have come across depict 

that: 

 

The Board of Directors of the Company is constituted as applicable with proper balance of Executive 

Directors, Non-Executive Directors and Independent Directors in compliance with the provisions of the 

Act and the changes in the composition of the Board of Directors that took place during the period under 

review were carried out in compliance with the provisions of the Act. 

 

Adequate notice is given to all directors to schedule the Board Meetings, Agenda and detailed notes on 

Agenda were sent at least seven days in advance and a system exists for seeking and obtaining further 

information and clarifications on the agenda items before the meeting and for meaningful participation 

at the meeting. 

 

Majority decision is carried through while the dissenting members’ views, if any, are captured and 

recorded as part of the minutes. 
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We further report that based on our limited review of the compliance mechanism established by the 

Company, there appear adequate systems and processes in the company commensurate with the size 

and operations of the company to monitor and ensure compliance with applicable Laws, Rules, 

Regulations and Guidelines. 

 

We further report that, as per the information provided to us, during the audit period, we came across 

a number of legal proceedings pending against the company including its erstwhile management and 

by the company. 

 

We further report that, during the audit period, the Company has sought approval from its members 

for the following business (Other than Ordinary Business): 

 

a) Appointment of Ms. Shubha Singh (DIN:06926872) as the Independent Director of the 

Company; 

b) Ratification of Remuneration to the Cost Auditor for the Financial Year 2024-25; 

c) Approval for continuation of Directorship of Mr. Ram Gopal Agarwal (DIN: 00627386) as Non-

Executive, Non-Independent Director cum Chairman of the Board beyond the age of Seventy-

Five years; 

d) Approval for the Re-appointment of Mr.Manish Dhanuka (DIN:00238798) as Managing Director 

of the Company and payment of remuneration to him; 

e) Approval for the Re-appointment of Mr.Mridul Dhanuka (DIN:00199441) as Whole-time Director 

of the Company and payment of remuneration to him; 

f) Approval for Material Related Party Transactions with M/s. Otsuka Chemicals (India) Private 

Limited 

 

We further report that our Audit was subjected only to verifying adequacy of systems and procedures 

that are in place for ensuring proper compliance by the Company and we are not responsible for any 

lapses in those compliances on the part of the Company. The compliance with provisions of applicable 

laws which have been subject to other audits have not been independently reviewed by us and the 

reports wherever shown to us have been relied upon in rendering our report. 

 

We further report that we have conducted the secretarial audit whenever required through online 

verification and examination of records, as requested and facilitated by the company, for the purpose 

of issuing this Report. 

 

 

 

 

Place: Chennai 

Date: August 12, 2025 

For S DHANAPAL & ASSOCIATES LLP 

(Practicing Company Secretaries) 

(Firm Regn. No. L2023TN014200) 

Peer Review Certificate No.1107/2021 
                                                                                                               Sd/- 

 

N. RAMANATHAN 

(Designated Partner) 

FCS. 6665 

CP No. 11084 

UDIN : F006665G000988745  

This Report is to be read with our testimony of even date which is annexed as Annexure and forms an 

integral part of this report. 
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Annexure to Secretarial Audit Report 

 
To 
 
The Members, 

ORCHID PHARMA LIMITED,  

Chennai 

 
Auditor’s responsibility 

 

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws 

and maintenance of records by the Company. We conducted our audit in accordance with the auditing 

standards CSAS 1 to CSAS 4 (“CSAS”) prescribed by the Institute of Company Secretaries of India 

(“ICSI”). These standards require that the auditor complies with statutory and regulatory requirements 

and plans and performs the audit to obtain reasonable assurance about compliance with applicable 

laws and maintenance of records. 

 

Due to the inherent limitations of an audit including internal, financial and operating controls, there is an 

unavoidable risk that some misstatements or material non-compliances may not be detected, even 

though the audit is properly planned and performed in accordance with the CSAS. Our report of even 

date is to be read along with this letter. 

 

1. Maintenance of secretarial record is the responsibility of the management of the company. Our 

responsibility is to express an opinion on these secretarial records based on our audit. 
 

2. We have followed the audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the Secretarial records. The verification was 

done on test basis to ensure that correct facts are reflected in secretarial records. We believe that 

the processes and practices, we followed provide a reasonable basis for our opinion. 
 

3. We have not verified the correctness and appropriateness of financial records, financial statements 

and Books of Accounts of the company and for which we relied on the report of statutory auditor. 
 

4. Where ever required, we have obtained the Management representation about the compliance of 

laws, rules and regulations and happening of events etc. 
 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, 

standards is the responsibility of management. Our examination was limited to the verification of 

procedures on test basis. 
 

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of 

the efficacy or effectiveness with which the management has conducted the affairs of the company. 

 
 
 
 
 
 
 
 
 
 
 
 
 
Place: Chennai 
Date: August 12, 2025 

For S DHANAPAL & ASSOCIATES LLP 
(Practicing Company Secretaries) 
(Firm Regn. No. L2023TN014200) 

Peer Review Certificate No.1107/2021 
 

Sd/- 
 

 
N. RAMANATHAN 

(Designated Partner) 
FCS. 6665 

CP No. 11084 
UDIN : F006665G000988745  
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To the Members of Orchid Pharma Limited 

Report on the Audit of the Standalone financial 
statements 

Opinion 

We have audited the accompanying standalone financial 
statements of Orchid Pharma Limited ("the Company"). 
which comprise the Balance Sheet as at March 31 , 
2025, the Statement of Profit and Loss, including the 
statement of Other Comprehensive Income, the Cash 
Flow Statement and the Statement of Changes in Equity 
for the year then ended, and notes to the standalone 
financial statements, induding a summary of significant 
accounting policies and other explanatory infonnation 
(hereinafter referred to as "the financial statements'). 

In our opinion and to the best of our information and 
according to the explanaUons given to us. the aforesaid 
standalone financial statements give the informaUon 
required by the Companies Act 2013 (~the Act"") in the 
manller so required and give a true and fair view in 
conformity with the Indian Accounting Standards 
prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, 
as amended. ("Ind AS") and other accounting principles 
generally accepted in India, of the state of affairs of the 
Company as at March 31 , 2025, its profit including other 
comprehensive income, its changes in equity alld its 
cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the standalone financial 
statements in accordance with the Standards on 
Auditing (SAs), as specified under section 143(10) of the 
Act. OUf responsibilities under those Standards are 
further described in the 'Auditor's Responsibilities for the 
Audit of the standalone financial statements' section of 
our report. We are independent of the Company in 
accordance with the 'Code of Ethics' issued by the 
Institute of Chartered Accountants of India together with 
the ethical requirements that are relevant to our audit of 
the standalone financial statements under the provisioos 
of the Act, and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is 
suffICient and appropriate to provide a basis for our audit 
opinion on the standalone financial statements. 

Key Audit Matters 

Key audit matters are those matters that, in our 
professional judgment, were of most Significance in our 
audit of the standalone financial statements for the 
financial year ended March 31 , 2025. These matters 
were addressed in the context of our audit of the 
standalone financial statements as a whole, and in 
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forming our opinion thereon, and we do not provide a 
separate opinion on these matters. 

For the matter stated below, our description of how our 
audit addressed the matter is provided in that context. 

Key audtt matter How our audit addressed 
the key audit matter 

1. Revenue Recognition (Refer Note 3 Ie) and 30 
to the Standalone financial Statements) 

Revenue is recognized As part of our audit 
at an amount thaI procedures, we: 
reflects the 
consideration to which • 
the Company expects 

Read the Company's 
accounting policy for 

to be entitled In 
exchange for 
transferring goods to a 
customer. The 
revenue recognition 
OCCIJrs at a point in 
time when the control 
of the goods !S 
transferred to the 
customer. 
We focussed on this 
area as a key audit 
matter as the value is 
significant and also 
since Exports form a 
substantial part of the 
Sales of the Company, 
wherein there are 
multiple tenns of Sale, 
an inherent risk exists 
of revenue being 
recognized before the 
control is transferred. 

• 

• 

revenue recognition 
and assessed 
comp!!ance with the 
requirements of Ind AS 
115. 

Evaluated the design, 
tested the 
implementation and 
operating effectiveness 
of the Company's 
Internal controls 
including general IT 
controls and key IT 
application controls 
over recognition of 
revenue. 

On a sample basis. 
tested supporting 
documentation for 
sales transactions 
which included sales 
invoices, customer 
contracts, and shipping 
documents. 

• Tested revenue 
samples focused on 
sales recorded 
immediately before the 
year-end, obtained 
evidence as regards 
timing of revenue 
recognition, based on 
terms and conditions of 
sales contracts and 
delivery documents. 

• Assessed disclosures 
in financial statements 
in respect of revenue, 
as specified in Ind AS 
115. 
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Information other than the financial statements and 
Auditor 's Report Thereon 

The Company's management and Board of Directors is 
responsible for the other information. The other 
information comprises the information included in the 
Annual report, bul does not include the standalone 
financial statements and our auditor's report thereon. 

Our opinion on the standalone financial statements does 
not cover the other information and we dO not express 
any form of assurance conclusion thereon. 

In connection with our audit of the standalone financial 
statements, our responsibility is to read Ihe other 
information and, in doing so, consider whether the other 
information is materially inconsistent with Ihe standalone 
financial statements or oor knowledge obtained in the 
audit or otherwise appears to be materially misstated. If, 
based on the work we have perfonned, we conclude that 
there is a material misstatement of this other 
information; we are required to report that fact. We have 
nothing to report in this regard. 

Responsibilities of Management for the standalone 
Financial Statements 

The Company's management and Board of Directors is 
responsible for the matters stated in section 134(5) of 
the Act with respect to the preparation of these 
standalone financial statements that give a true and fair 
view of the financial position, financial performance 
including other comprehensive income, cash flows and 
changes in equity of Ihe Company in accordance with 
the accounting principles generally accepted in India, 
including the Indian Accounting Standards (Ind AS) 
specified under section 133 of the Act read with [the 
Companies (Indian Accounting Standards) Rules, 2015, 
as amendedJ. This responsibility also includes 
maintenance of adequate accounting records in 
accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities: 
selection and application of appropriate accounting 
policies: making judgments and estimates that are 
reasonable and prudent; and the design. implementation 
and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accuracy 
and completeness of the accounting records. relevant to 
the preparation and presentation of the standalone 
financial statements that give a true and fair view and 
are free from material misstatement, whether due to 
fraud Of error. 

In preparing the standalone financial statements, 
management is responsible for assessing the 
Company's ability to continue as a going concern, 
disclosing, as applicable, matters rela ted to going 
concern and using the goill9 concern basis of 
accounting unless management either intends to 
liquidate the Company or to cease operations, or has no 
realistic aUemative but to do so. 

Those charged with governance are also responsible for 
overseeing the Company's financial reporting process. 
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Auditor 's Responsibilities for the Audit of the 
standalone financial statements 

Our objectives are to obtain reasonable assurance 
about whether the standalone financial statements as a 
whole are free from material misstatement, whether due 
10 fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably 
be expected 10 innuence the economic decisions of 
users taken on the basis of these standalone financial 
statements. 

As part of an audit in accordance with SAs, we exercise 
professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material 
misstatement of the standalone financial 
statements, whether due to fraud or error, design 
and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting 
from error. as fraud may irw~ve collusion. forgery. 
Intentional omissions, misrepresentations, or the 
ovenicle of internal control. 

• Obtain an understanding of internal control 
relevant to the audit in order to design audit 
procedures that are appropriate in the 
circumstances. Under section 143(3)(i) of the Act. 
we are also responsible for expressing our opinion 
on whether the Company has adequate inlemal 
financial controls with reference to standalone 
financial statements in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management. 

• Conclude on the appropriateness of 
management's use of the going concern basis of 
accounting and, based Oil the audit evidence 
obtained, whether a material uncertainty exists 
related to events or conditions that may cast 
significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw 
attention in our auditor's report to the related 
disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. 
However, future events or conditions may cause 
the Company to cease to continue as a going 
concern. 
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• Evaluate the overatt presentation, structure and 
content of the standalone finaooal statements, 
including the disclosures, and 'IAlether the 
standalone financal statements represent the 
underlying transactions and events in a manner 
thai achieves fair presentation. 

Materiality is the magnitude of misstatements in the 
standalone financial slatements thaI. individually or in 
aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the 
standalone financlal statements may be influenced. We 
consider quanUtative materiality and qualitaUve factors 
in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the standalone 
financial statements. 

We communicate with those charged with governance 
regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, 
including any significant deficiencies in internal oontrol 
that we identify during our audit. 

We also provide those charged with governance with a 
statement that we have complied v.ith relevant ethical 
requiremenls regarding Independence, and to 
communicate with them all relationships and other 
matters thai may reasonably be thought \0 bear on our 
Independence, and INhere applicable, related 
safeguards. 

From the matters communicated ""';th those charged 
with governance, we determine those matters that were 
of most significance in the audit of the standalone 
financiat statements for the financial year ended March 
31 , 2025 and are therefore the key audit matters. We 
describe these matters in our auditor's report unless law 
or regulation precludes public disclosure about the 
mailer or when. in eldremely rare circumstances, we 
determine thai a matter should not be communicated in 
our report because the adVerse consequences of doing 
so would reasonably be expected to outweigh the public 
interest benefits of such communication. 

Report on other Legal and Regulatory 
Requirements 

1. As required by the Companies (Auditor's Report) 
Order. 2020, issued by the Central Government of 
India in terms of sub-section (11 ) of section 143 of 
the Ad, (hereinafter referred to as the ·Order"), we 
give in the "Annexure A" statement on the matters 
specified in paragraphs 3 and 4 of the Order. 

2. As required by Section 143(3) of the Act, we report 
that: 

(a) We have sought and obtained all the 
information and explanations which to the best 
of our knowledge and belief were necessary for 
the purposes of our audit: 
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required by law have been kept by the 
Company so far as it appears from our 
examination of those books; 

(c) The Balance Sheet, the Statement of Profit and 
loss (including Other Comprehensive Income). 
the Cash Aow Statement and Statement of 
Changes In Equity dealt with by this Report are 
in agreement with the books of account: 

(d) In our opinion. the aforesaid standalone 
financial statements comply with the 
Accounting Standards specified under Section 
133 of the Act, read with Companies (Indian 
Accounting Standards) Rules, 2015, as 
amended; 

(e) On the basis of the written representations 
received from the directors as on March 31 , 
2025 and taken on record by the Board of 
Directors, none of the directors is disqualified 
as on March 31 , 2025 from being appoinled as 
a director in terms of Section 164 (2) of the Act; 

(f) With respect to the adequacy of the intemal 
financial controls over financial reporting of the 
Company with reference to these standalone 
financial statements and the operating 
effectiveness of such cootrols, refer to our 
separate Report in "Annexure B" to this report: 

(9) In our opinion. the manage!"ial remuneration for 
the year ended March 31 , 2025 has been paid 
I provided by the Company to its directors in 
accordance with the provisions of section 197 
read with Schedule V to the Act; 

(h) With respect to the other matters to be Included 
In the Auditor's Report in accordance wilh 
Rule 11 of the Companies (Audit and Auditors) 
Rules, 2014. as amended in our opinion and 10 
the best of our information and according to the 
explanations given to us: 

(i). The Company has diSClosed the impact 
of pending litigations on its financial 
position in its standalone financial 
statements - Refe!" Note 44 to the 
standalone financial statements; 

(Ii). The Company has made provision. as 
required under the applicable law or 
accounting standards, for material 
foreseeable losses. if any, on tong term 
contracts induding derivative contracts; 

(iii). There has been no delay in transferring 
amounts required to be transferred to the 
Investor Education and Protection Fund 
by the Company. 

(Iv) a) The management has represented 
Ihal, to the best of their knowledge and 
belief, other than as disclosed in the notes 
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to the standalone financial statements, if 
any, no funds have been advanced or 
loaned or invested (either from borrowed 
funds or share premium or any other 
sources or kind of funds) by the Company 
to Of in any other persons or entiUes, 
including foreign enti ties 
("tntermediaries"), with the 
understanding. whether recorded in 
writing or otherwise, that the 
Intermediaries shall, whether, directly Of 

indirectly lend or invest in other persons 
or entities identirled In any manner 
whatsoever by Of on behalf of the 
Company ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries; 

b) The management has represented, 
thaI. to the best of their knowledge and 
belief, other than as disclosed in the notes 
to the standalone financial statements, if 
any, no funds have been received by the 
Company from any persons or entities, 
including foreign entities rFunding 
Parties"). with the Understanding, whether 
recorded in writing or otherwise, that the 
Company shall, whether, directly or 
indirectly, lend or invest in other persons 
or entities idenUfied in any manner 
whatsoever by or on behalf of the Funding 
Party ("Ultimate Beneficiaries") or provide 
any guarantee, security or the like on 
behalf of the Ultimate BenefICiaries: and 

c) Based on such audit procedures, we 
have considered reasonable and 
appropriate in the circumstances, nothing 
has come 10 their notice that has caused 
them to believe that the representations 
under sub-clause (i) and (ii) contain any 
material mis-statement. 
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(v) The company has neither declared or 
paid any dividends during the year and 
accordingly reporting on compliance with 
section 123 of the Companies Act, 2013 
is not applicable for the year under 
consideration. 

(vi) Based on our examination which included 
test checks, the Company has used 
accounting software for maintaining its 
books of account which has a feature of 
recording audit trail (edit log) facility at 
Application level and the same has 
operated throughout the year for all 
relevant transactions recorded in the 
software, however the audit trail feature 
was not enabled at database level. 
Further, during the course of our audit we 
did not come across any instance of audit 
trail feature being tampered with in 
respect of other accounting software. The 
audit trail has been preserved by the 
company, to the extent enabled, as per 
the statutory requIrements for record 
retention. 

For Singh I & Co. 
Chartered Accountants 
Finn Registration No: 302049E 

SdI· 

Sudesh Chorarla 
Partner 
Membership No: 204936 
UDIN: 25204936BMIOWY8451 

Date: May 26, 2025 
Place: Mumbai 
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Annexure - A to the Independent Auditor's Report of even date to the members of Orchid Pharma Limfted 
on the Standalone financial Statements as of and for the year ended March l1 , 2025 

(Referred to in paragraph 1 of our Report on Other legal and regulatory requirements) 

We report that: 

1. In respect of its Property Plant and Equipment and 

Ii. Intangible Assets: 

a) (A) The Company has maintained proper 
records shO'Ning full particulars, including 
quantitative details and situation of its property, 
plant and equipment. 

(B) The Company has maintained proper 
records showing full particulars of intangible 
assets. 

b) As explained 10 us, tile Company has a regular 
program of conducting physical verifICation of 
ils property, plant and equipment in a phased 
manner over a period of three years. In our 
opinion, the periooicity of physical verification is 
reasonable having regard to the size of the 
Company and the nature of its assets. No 
material discrepancies were noticed on such 
verification during the year. 

c) According to the information and explanations 
given \0 us and on the basis 01 our examination 
of the conveyance deeds provided to lIS, we 
report that. the tiUe deeds of immovable 
properties (other than self - constructed 
immovable property (buildings), and where the 
Company Is the lessee and the lease 
agreements are dUlY executed in lavour of the 
lessee) as disclosed in sd1edule of Property, 
Plant and Equipment to the standalone financial 
stalements, are held In the name of the 
Company as at the balance sheel date. 

d) The Company has not revalued its property, 
plant and equipment (including right 01 use 
assets) and Intangible assets during the year. 
Therefore, the provisions of clause 3(i)(d) of the 
Order are not applicable to the Company. 

e) According to information and explanations 
given by the management, no proceedings 
have been initiated or are pending against the 
Company for holding any beoemi property 
under the Prohibition of Benami Property 
Transactions Act, 1988 and rules made 
thereunder. Therefore, prOVisions of dause 
3{i)(e) of the Order are not applicable to the 
Company 

iiI. In respect of its Inventories: 

a) As per Information and explanations provided 
to us , physical verification has been conducted 
by the management at reasonable intervals 
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during the year In respect of invenlory of raw 
materials, work in progress, finished goods, 
Traded Goods and by products (other than 
inventories lying with third parties), and no 
material discrepancies of 10% or more In the 
aggregate lor each dass of inventory were 
noticed on such verifICation. 

b) Based on our examination of the books of 
accounts of the Company. with respect to the 
sanctioned working capital limits availed In 
excess of Rs. five Crore from banks or financial 
institutions during the year on the basis of 
security of current assets of the Company, the 
Ouarterly retum I statements which have been 
regularly submitted by the company are In 
agreement with the books of accounts. 

iv. 

a) According to the information and explanations 
provided to us, the Company has granted a 
loan of Rs.10035.35 lakhs (including acaued 
interest) to ils subsidiary company during the 
year and the company has not made any 
further investments in the equity shares of a 
subsidiary. The Company has given a 
Corporate Guarantee of Rs.44722 l akhs 
during the year for the loan availed by a 
subsidiary. The Closing balance outstanding of 
l oans advanced to Ihe subsidiary amounted to 
Rs.l0824.32 Lekhs and Corporate Guarantee 
outstanding balance of Rs.44722 Lakhs. 

b) The loan given and investments made are, in 
our opinion, prima facie, nol prejudicial 10 the 
company's interest. The Company has not 
provided any guarantee or security or granted 
loans or advances In the nature of loans during 
the year. The loans given to subsidiaries and 
other parties during the pre- CIRP period have 
been fu lly provided fOf. 

c) The schedule of repayment of principal and 
payment of interest has been stipulated and 
repayments or receipt of principal amount and 
Interest have been regular as per stipulations. 

d) There are no amounts of loans and advances in 
the nature of loans granted to companies, finns, 
limited liability partnerships or any other parties 
'Nhich are overdue lor more than 90 days as at 
the year end. 
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e) No loan or advance in the nature of loan 
granted which has fallen due during the year, 
has been renewed or extended or fresh loans 
granted to settle the overdues of existing loans 
given to the said parties, 

During the year, the Company has not granted 
any loans or advances in the nature of loans, 
which are either repayable on demand or 
without specifying any terms or penoo of 
repayment. Therefore, provisions of dause 
3(iij)(f) of the Order is not applicable to the 
Company 

v, In our opinion, Ihe Company has complied with 
the provisions of Sections 185 and 186 of the 
Companies Act, 2013 with respect to the loans 
given and investments made. The Company has 
not provided any guarantee or security during 
the year. The loans given to subsidiaries and 
other parties during the pre-CIRP period have 
been fully provided for. 

VI, According to the infconation and explanations 
given to us, the Company has not accepted any 
deposils from the public or amount which are 
deemed to be deposits within the meaning of 
sections 73 to 76 of the Act and the Companies 
(Acceptance of Deposits) rules 2014 (as 
amended), 

VII. We have broadly reviewed the cost recofds 
maintained by the Company in respect of 
products for which maintenance of prescribed 
cost records is mandated by Government of 
India U/S 148 (1) of the Act and are of the 
opinion thaI. prima fade, the prescribed records 
have been made and maintained, We have, 
however, not made a detailed examination of 
these records with a view to determine 'Nhether 
they are accurate or complete. 

viii. According to the infOfmation and explanations 
given to us and the records of the Company 
examined by us: 

a) the Company has been generally regular in 
depositing amounts deducted/accrued in the 
books of accounts in respect of undisputed 
statutory dues. including Goods and Services 
Tax, provident fund, employees' state 
insurance, income-tax, sales,tax, service tax, 
duty of customs, duty of excise. value added 
tax. cess and any other material statutory dues, 
as applicable. There were no material 
undisputed outstanding statutory dues as at the 
year end, for a period of more than six months 
from the date they became payable. 

, b) According to tile information and explanations 
given to us and as confirmed by the Resolution 
Professional (RP) and the Successful 
Resolution Applicant, in VIew of the 
implementation of the resolution plan as 
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approved by the Hon'ble National company 
Law Tribunal (based on the order of the Hon'ble 
Supreme Court of India). except to the extent of 
payment to the stakeholders as per the 
approved Resolution Plan. the Company shall 
have no nability with respect to any daims 
relaling in any manner to the period prior to "the 
effective date" i.e, Pre Corporate Insol .... ency 
Resolution Process period (pre-CIRP period), 
We were informed that to the extent of claims 
raised (pertaining to the Pre-CIRP period) by 
various statutory authorities and approved by 
the RP have been fully paid as part of the 
approved resolution plan, Accordingly, all other 
pending litigations relating to Pre-CIRP period 
are deemed to be extinguished as at March 
31,2020, i.e" the date of implementation of the 
approved resolutioo plan, Accordingly, there 
are no dues of income tax, sales tax, service 
tax, duty of customs, duty of excise, value 
added tax and goods and service tax which 
have not been deposited as at March 31 , 2025 
on account of dispute, except as below: 

IN ...... Am,.,. ....... F~_ 

" "Dun In.pua. .. ..... 
StrOt , ..... _h dllP'L-"tI II ........ ... pendl"ll _ .... ...... ....... , -IF.Y,) 

Central Tho 
GST GST 

144,22 
202~ """"""'" Ad dlspu18d " Tax OfIicef, 

20H Choo"" 

IX. According to the information and explanation 
given to us, there were no transactions which 
have not been recorded In the books of account. 
which have been surrendered or disclosed as 
income in the tax assessments under the Income 
Tax Act, 1961 (43 of 1961) during the year, 
Therefore, provisions of dause 3(viii) of the 
Order are oot applicable to the Company, 

x. 

a) According to the information and explanations 
give to us and based on our examination of the 
records of the Company, the Company has not 
defaulted in repayment of loans or borrowings 
to any financial institution, bank, Govemment or 
debenture holders, 

b) Basis Ihe information and explanation provided 
to us, the Company has not been declared a 
wilful defaulter by any bank or financial 
institution or other lender. 

c) According to the information and explanations 
given to us and based on our examination of the 
records of the Company, the term loans availed 
were applied for the purpose for which they 
were availed, Further the Company has not 
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availed any loans from Government or has not 
issued any debenture during the year. 

d) Based on the information and explanation given 
to us, and the I>ooKs of account examined by 
us, short term funds raised during the year have 
not been utilized for long term purposes. 

e) Based on the information and explanation given 
to us, and the books of account examined by 
us, during the year, the company has not taken 
any funds from any entity or person on account 
of or to meet the obligations of its subsidiaries, 
associates or joint ventures. The loans given to 
subsidiaries and other parties during the pre­
CIRP period have been fully provided for. 

The Company has not ra ised any loan during 
the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate 
companies. 

a) According to the information and explanations 
given to us and based on our examination of 
the records of the Company, the Company has 
raised funds by way of Qualified Institutional 
placement (QIP) during the previous year. The 
amounts raised have been partly utilized for lhe 
purposes for which the funds were raised and 
the remaining amount unutilized as at the year 

xiii. 

xiv. 

xv. 

end has been temporarily depoSited in a 
separate term deposit account pending its XVI. 

utilisation for the purposes for which il was 
raised. Refer Note 55 to the standalone 
financial statements for the details of funds 
raised and the status of its utilization. 

bj 

xii, 

According to the information and explanations 
give to us and based on our examination of the 
records of the Company, the Company has not 
made any preferential allotment or privale 
placement of shares or convertible debentures 
(fully, partially or optionally convertible) during 
the year. Therefore, the provisions of clause 
3(x)(b) of the Order are not applicable to the 
Company. 

a) Based UJXln the audit procedures performed lor 
the purpose of reporting the true and fair view 
of the financial statements and according to the 
information and explanations given to us, we 
have neither come across any instance of fraud 
by the Company or on the Company noliced or 
reported during the year nor have we been 
informed of any such case by the management. 

b) We have not come across any instance of fraud. 
therefore report under sub-section 12 of section 
143 of the Companies Act.2013 is not required 
to be filed by us in Form ADT -4 as prescribed 
under rule 13 of the Companies (Audit and 
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Auditors) Rules, 2014 with the Central 
Government. 

c) To the best of our knowledge and according to 
the infOlTTlation and explanations given to us, no 
whistle-blo.....-er complaints have been received 
by the Company during the year. 

In our opinion and according to the information and 
explanations given to us, the Company is not a Nidhi 
Company. Accordingly, paragraph 3(xii) of the Order 
is not applicable . 

According to the infoonation and explanations given 
to us and based on our examination of the records of 
the Company, the Company has entered into 
transactions with related parties in compliance with 
the provisions of sections 177 and 188 of the Act. 
The details of such related party transactions have 
been disclosed in the financial statements as 
required under the Illdian Accounting Standards (Ind 
AS) 24, Related Party Disclosures specified under 
section 133 of the Act, read with Rule 4 of the 
Companies (Indian Accounting Standards) Rules, 
2015 (as amended). 

In our opinion and based on our examination. the 
Company has an internal audit system 
commensurate with the size and nature of its 
business; We have considered internal audit reports 
of the Company issued till date for the pericx::l under 
audil 

According to the information and explanations given 
to us and based on our examination of the records of 
the Company. the Company has not entered into 
non-cash transactions with directors or persons 
connected with him. Accordingly, paragraph 3(xv) of 
the Order is not applicable. 

The Company is not required to be registered under 
section 45-IA of the Reserve Bank of India Act 
1934.Aa::ordingly, paragraph 3 (xvi){a) of the Order 
is not applicable to the Company. 

In our opinion, the Company has not conducted any 
Non-Banking Financial or Housing Finance 
activities during the year. Therefore, the provisions 
of clause 3(xvi)(b) of the Order are not applicable to 
the Company; 

In our opinion, the Company is not a Core 
Investment Company (CIC) as defined in the 
regulations made by the Reserve Bank of India. 
Therefore. the provisions of clause 3(xvi)(c) of the 
Order are not applicable to the Company; 

According to the representations given by the 
management. the Company does not have any 
CIC. Therefore, the provisions of clause 3(xvi){d) of 
the Order are not applicable to the Company: 
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XVIII . 

xix. 

"'. 

xxi. 

The Company has not incurred cash losses in the 
financial year and in the immediately preceding 
financial year. Therefore, the provisions of clause 
3{xvii) of the Order are not applicable to the 
Company. 

There has been no resignation of statutory auditors 
during the year. Therefore, the provisions of clause 
3(xviii) of the Order are not applicable to the 
Company. 

According to the information and explanations 
given to us and on the basis of the financial ratios, 
ageing and expected dates of realization of 
financial assets and payment of financial liabilities. 
other information accompanying the standalone 
financial statements, our knowledge of the Board of 
Directors and management plans and based on our 
examination of the evidence supporting the 
assumptions, nothing has come to our attention. 
which causes us to believe thai any material 
uncertainty exists as on the date of the audit report 
that the Company is not capable of meeting its 
liabilities existing at the date of balance sheet as 
and when they fall due within a period of one year 
from the balance sheet date. We, however, state 
that this is not an assurance as to the future viability 
of the Company. We further stale that our reporting 
is based on the facts up to the date of the audit 
report and we neither give any guarantee nor any 
assurance that all liabilities falling due within a 
period of one year from the balance sheet date, wiJ! 
get discharged by the Company as and when they 
fall due. 

In respect of Corporate Social Responsibility 
Expenditure: 

a) According to the infonnation and explanatioos 
given to us and based 00 our examination of the 
records of the Company, in respect of CSR 
Expenditure other than ongoing CSR projects, the 
management has represented the amount 
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remaining unspent uls 135 (5) of the Companies 
Act would be deposited with the appropriate 
authorities before the due date 

b) In our opinion, there are no ongoing projects 
towards Corporate Social Responsibility (CSR) 
requiring a transfer to special account in 
compliance with the provision of sub-section (6) of 
section 135 of the said Act. AccordIngly. reporting 
under clause 3(xxXb) of the Order is /lOt applicable 
for the year, 

xxii. There are no qualifications or adverse remarks by 
the auditor in the Companies (Auditors Report) 
Order (CARO) report of a subsidiary included in the 
consolidated financial statements. Further, 
according to the information and explanations given 
to us, the financial statements of the other 
subsidiaries and an associate included in the 
consolidated financial slatements are unaudited 
and as prepared by the management. Accordingly, 
the requirement to report on paragraph 3{xxi) of the 
Order is not applicable to the Holding company. 

For Singhl & Co. 
Chartered Accountants 
Firm Registration No: 302049E 

Sd/, 

Sudesh Choraria 
Partner 
Membership No: 204936 
UDIN: 25204936BMIOWY8451 

Date: May 26. 2025 
Place: Mumbai 
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Annexure - B to the Independent Auditor's Report of even date to the members of Orchid Pharma Limited 
on the Standalone financial Statements as of and for the year ended March 31 , 2025 

(Referred to in paragraph 2 If) of our Report on Other legal and regulatory requirements) 

Report on the internal Financlai Controls under Clause 
(i) of SUb-section 3 of Section 143 of the Companies 
Acta 2013 ('the Act') 

Opinion 

1, We have audited the internal financial controls 
over financial reporting of Orchid Phanna 
Limited ('the Company) as of and for the year 
ended March 31, 2025 in conjunction with our audit 
of the Standalone financial statements of the 
Company for the year ended on that date, 

In our opinion, the Company has, in aJi material 
respecls, an adequate intemal financial controls 
system over financial reporting and such internal 
financial controls over financial reporting were 
operaUng effectively as at March 31. 2025, based 
on the intemal control over financial reporting 
criteria estabtished by the Company considering 
the essential components 01 internal control stated 
in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the 
tnslitute of Chartered Accountants of India. 

Management's Responsibility for Intemal Financial 
Controls 

2, The Company's management is responsible for 
establishing and maintaining internal financial 
controls based on the internal control over financial 
repol1lng criteria esl8b1lshed by the Company 
considering the essential components of internal 
control staled in the Guidance Note on Audit of 
Intemal Anancial Controls over FlMncial Reporting 
Issued by the InsUMe of Chartered .A.ccountants of 
India (' tCAf). These responsibiliUes include the 
design, implementation and maintenance of 
adequate internal financial controls that were 
operaUng effectively for ensuring the orderly and 
effICient conduct of its business, including 
adherence to Company's policies, the safeguarding 
of its assets, the prevention and detection of frauds 
and erTOI'S, the accuracy and completeness of the 
accounting records, and the timely preparation of 
reliable financial information, as required under the 
M.. 

Auditor's Responsibility 

3, OUr responsibility Is to express an opinion on the 
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Company's intemal financial oontrols over financial 
reporting based on our audit We conducted our 
audit In accordance with the Guidance Note on Audit 
of Internal Ananciat Controls over Financial 
Reporting (the 'Guidance Note') and the Standards 
on Auditing, issued by tCAI and deemed to be 
prescribed under section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of 
internal financial controls, both applicable to an audit 
of Internal Rnancial Cootrols and, both issued by the 
Institute of Chartered Accountants of India, Those 
Standards and the Guidance Note require that we 
comply with ethical requirements and plan and 
perform the audit (0 obtain reasonable assurance 
about whether 8dequate internal financial conb"oIs 
0V8f financial reporting was estab~shed and 
maintained and if such controls operated effectively 
in all material respects. 

4, OUr audit involves performing procedures to obtain 
audit evidence about the adequacy of the internal 
financial controls system CNerfinancial reporting and 
their operating effectiveness, OUr audit of internal 
financiaJ controls over financial reporting induded 
obtaining an understanding of Internal financial 
controls over financial reporting . assessing the risk 
that a material weakness exists, and testing and 
evaluating the deSign and operaUng effectiveness of 
internal control based on the assessed risk, The 
procedures selected depend on the audito~s 

Judgment, inclUding the assessment of the risks of 
material misstatement of the standalone financial 
statements, whether due to fraud or error. 

5, We believe that the audit evidence we have 
obtained is suffICient and appropriate to provide a 
basis for our audit opinion on the Company's internal 
financial controls system over financial reporting, 

Meaning of Internal Financial Controls over Financial 
Reporting 

6, Company's intemal financial control over financial 
reporting is a process designed to provide 
reasonable assurance regarding the reliability of 
financial reporting and the preparation of standalone 
financial statements for external purposes in 
accordance v.ith generally accepted accounUng 
principles, A Company's Internal financial cootrol 
over financial reporting inciudes those policies and 
procedures that 

(1) pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect the 
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transactions and dispositions of the assets of the 
Company: 

(2) provide reasonable assurance thatlransadions 
are recorded as necessary to permit preparation of 
standalone financial statements in accordance Ytith 
generally accepted accounting principles, and that 
receipts and expenditures of the Company are being 
made only In acrordance 'Nith authorizations of 
management and directoo; of the Company; and 

(3) provide reasonable assurance regarding 
prevention or Umely detection of unauthorized 
acquisition, use, or disposition of the Company's 
assets that could have a material effect on the 
standalone flnandal statements. 

Inherent Limitations of Internal Financial Controls 
Over Financial Reporting 

7. Because of the inherent limitations of internal 
financial controls over financial reporting, including 
the possibility of collusion or improper management 
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override of controls, material misstatements due to 
error or fraud may 0CCt¥ and not be detected. Also, 
projections of any evaluation of the internal financial 
controls over financial reporting to future periods are 
subject to the risk that the Internal financial control 
over financial reporting may become inadequate 
because of changes in cooditions, or that the degree 
of compliance with the policies or procedures may 
deteriorate. 

For Singhl & Co. 
Chartered Accountants 
Firm Registration No: 302049E 

Sd/· 

Sudesh Chorarla 
Partner 
Membership No: 204936 
UDIN: 25204936BMIOWY8451 

Date: May 26, 2025 
Place: Mumbai 
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Declaration In respect of un-modifled opinion on the Annual Audited Standalone FInancial Resutts 

Pursuant to Regulation 33 (3) (c) of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 
2015 read with SEBI Circular, we hereby declare and confirm that the Statutory Auditors of Orchid Pharma limited 
("the Company"), MIs Singhi & Co. have issued an un-modified Audit Report on Audited Standalone Financial 
Results of the Company for Quarterl year ended March 31,2025. 

For Orchid Pharma Limited 

Sdl· 

Sunil Kumar Gupta 
Chief Financial Officer 

Oate: May 26, 2025 
Place: Gurugram 
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Siandalone Balance Sheel as al March 31 , 2025 
(All amounts are INR lakhs, except share data and unless otherwise stated) 

Non-current assets 
Property, plant and equipment 
Intangible assets 
Capital work in progress 
Intangible assets under development 
Right of use assets 
Financial assets 

Investments 
l oans to Subsidiaries 

Other financial assets 
Non Current tax assets (net) 
Other non current assets 

non-current assets 

assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Bank balances other than above 
loans to Subsidiaries 
Other financial assets 

Current tax assets (net) 
Non current assets held for sale and disposal groups 
Other current assels 

current assets 

EQUITY AND LIABILITIES 
Equity 

Equity share capital 
Other equity 

.,,' equity 

i i 
Non-current liabilities 

Financial liabilities 
Borrowings 
lease Liabilities 

Provisions 
Deferred Tax liability (Net) 
Other liabilities 

non-current liabilities 
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Total Assets 

, , 
5 
5 , 
6 
7 
8 
9 
10 

It 

12 
t3 
14 
15 
16 
17 

18 
19 
19 

20 
21 

22 
23 
2' 
25 
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61,212.09 
79.07 

2,769.14 
1,622.36 

33.46 

6,934.61 
10,824.32 

426.98 
5,130.15 
1,987.17 

91 ,019.35 

32,637.15 

• 

24,183.21 
1,587.08 

14,841 .19 
• 

282.87 
262.91 

• 

4,844.58 
78,638.99 

1,69,658.34 

5,071.91 
1,27,333.00 
1,32,404.91 

13,163.58 
3.67 

338.72 
• 

• 

13,505.97 

_ 0 '" _ r , ,_ 

Asst 
Marc!l)J, 20~4 

61 ,512.13 
6408 

1.018.27 
1,427.77 

66.91 

6,939.79 
• 

596.37 
5,130.15 

235.89 
76,991.36 

26,422.61 

18,937.04 
29.47 

25,693.26 
788.97 
434.68 
168.93 

5,754.09 
78,229.05 

1,55,220.41 

5.071.91 
1,16,759.79 
1,21 ,831.70 

12,020.91 
37.00 

363.37 



32'" Annual Report I FY 2024·25 

Standalone Balance Sheet as at March 31 , 2025 
(All amounts are INR lakhs, except share data and unless otherwise stated) 
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Asat As at 
Noles March 31 . 2025 March 31 , 2024 

Current liabilities 
Financial liabilities 

Borrowings 
Lease Liabilities 
Trade payables 
• Outstanding Does of MiCio and SmaU Enterprises 

. Outstanding Dues or Creditors other than Micro and Small Enterprises 

26 
27 
28 

Short term provisions 29 
Olher currenlliabilities 30 

Total currenlliabilities 

Malerial Accounting Policies 

Totalliabilil ies 
Tolal Equity and liabilities 

The accompanying notes form an integral part of the financial statemenls 

3 

4,260.33 
33.33 

1,102.34 
15,945.55 

236.60 
2,169.31 

23,747,46 
37,253.43 

1,69,658.34 

1,404.75 
33.33 

866.53 
17,072.35 

208.47 
1,382.00 

20,967.43 
33,388.71 

1,55,220.41 I 

-

As per our report of even date attached 
For Singhi & Co., 

For and on behalf of the board 

Chartered Accountants 
Firm Registration No. 302049E 

SdJ· SdJ· 
Manish Dhanuka Mridul Dhanuka 

SdJ· Managing Director WholeUme director 
Sudesh Choraria DIN: 0023il798 DIN: 00199441 
Partner 
Membership No. 204936 

Sd/· SdJ· 
Sunil Gupta Kapil Oayya 
Chief Financial Officer Company Secretary 

Place: Mumbai Place : Gurgaon 
Date: May 26, 2025 Date: May 26, 2025 
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Statement of standalone profit and loss for the year ended March 31 , 2025 

(All amounts are INR lakhs, eKcept share data and unless otherwise staled) 

A Income 
Revenue from operations 
Other income 

Total income 

B Expenses 
Cost of materials consumed 
Changes in inventories of finished goods and WIP 
Purchases of Stock in Trade 
Employee Benefits Expense 
Depreciation and amortisaUoo expense 
Finance costs 
Other expenses 

Total expenses 

C Profit I (Loss) before exceptional items and tax 
Exceptional Items 

0 Profit I (Loss) before tax 
Income tax expense 

Current tax 
Deferred tax chargel (credit) 

E Profit I (Loss) after tax 

F Other comprehensive Income 
Items that will not be reclassifled to profit or loss 

Remeasurement of post employment benefit obligations 
Gainl (Loss) on fair valuation of investments 

Income tax (charge)/ credit relating to these items 

Other comprehensive income for the year, net of tax 

Total comprehensive ProfitJ (loss) for the year 

Earnings per share 

Earnings per equity share: 
- Basic ( Rs.) 
- Diluted ( Rs.) 

Malerial Accounting Policies 

31 
32 

33 
34 
35 
36 
37 
38 
39 

40 

41 

3 
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92,192.59 81 ,936.82 
3,192.91 3,038.94 

95,385,50 84,975,76 [ 

58,546.06 52,835.31 
(4,385,") (4,389.40) 

261.31 • 

8,636,06 6,964.17 
3,443.62 3,321.90 
1,454.01 1,632.75 

16.781.21 15,458.70 
84,737.16 75,823,43 ( 

10,648,34 9,152.33 

10,648.34 9,152.33 

• • 

10,648.34 

• • 

(69.95) 
(5.18) 11 .34 

• • 

(75,13) 

10,573.21 

20.99 19.59 
20.99 19.59 
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Statement of standalone profit and loss for the year ended March 31 , 2025 
(All amounts are INR lakhs, except share data and unless otherwise stated) 

The accompanying notes form an integral part of the financial statements 

As per our report of even dale attached 
For Singhi & Co., 
Chartered Accountants 
Firm Registration No. 302049E 

Sd/­
Sudesh Choraria 
Partner 
Membership No. 204936 

Place : Mumbai 
Dale: May 26, 2025 
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For and on behalf of the board 

Sd/­
Manish Dhanuka 
Managing Director 
DIN: 00238798 

ScI/­
Sunil Gupta 
Chief Financial Officer 
Place : Gurgaon 
Date: May 26, 2025 

Sd /-
Mridul Dhanuka 
Wholetime director 
DIN: 00 199441 

ScI/-
Kapil Dayya 
Company Secretary 
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Statement of standalone cash flows for the year ended March 31 , 2025 
(All amounts are INR lakhs. except share data and unless otherwise stated) 

Particulars 

From Operating Activities 

before income tax 

Adjustments for 

Depreciation and amortisation eKpense of continuing operations 

Depreciation and amortisation expense 01 discontinuing opera1ions 
(Profit)! loss on sale of fixed assets (Net) (induding Excep~onal item) 

loss on sale! discard of property. plant and equipment 

Advances I Debit balances written oN (Net) 
Interest income 

Forex Gain/ (Loss) Unrealised 

Bad Debts written off 
Allowance for expected credi1loss 

Finance costs 

(Profit) /Ioss on sale of investments 

Change in operating assets and liabilities 

(Increase)! decrease in Other financial assets 
(Increase)/ decrease in Inventories 

(Increase)1 decrease in Trade Receivables 

(Increase)! decrease in Other assets 
Increase! (decrease) in Provisions and other liabilities 

Increase! (decrease) in Trade payables 

Cash generated from operations 

less : Income taKes paid! (refund received) 
Net cash from operating activities (A) 

10 .. From Investing Activities 

Purchase of Property, plant and equipment Onduding changes in CWIP) 
Sale proceeds of Property, plant and equipment 

Net Sale proceeds of land & Buildings 
(Purchase)! disposal proceeds of Investments (net) 
Investment in equity share of associate companies 

loans Advanced to Subsidiaries 

(Investments in)1 Maturity of fixed deposits with banks 

Interest received 

cash used In Investing actIvItIes (B) 

From FInancIng ActivItIes 

Proceeds from issue of equity share capita! (net of share issue expenses) 
Proceeds I (Repayment) of Short term Borrowings (net) 

Repayment 01 long term Borrowings (net) 
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For the year ended 

March 31 , 2025 

10,648.34 

3,443.62 
• 

31.98 

(2,150.75) 
(476.26) 
1.381.27 

(1 ,331 .51) 

1.454.01 

13,000.70 

169.39 
(6,214.54) 
(4,889.92) 

909.86 
687.51 
(820.74) 

2,842.26 

(94.Illl) 
2,748.26 

(6,854.17) 
• 

• 

(10,035.35) 
10,852.07 
2,302.56 

(3,734.89) 

• 

2,855.56 

For the year ended 

Match 31 , 2024 

9,152.33 

3,321.90 

18.84 
46.27 

(1,587.47) 
762.64 

(26.51) 
1,632.75 

13,320.75 

(228. 14) 
(3,548.81) 
2,540.21 

(3,318.19) 
(759.34) 

4,992.52 
12,999.00 

73.58 
13,072.58 

(5,515.25) 
• 

(1 ,927.94) 
• 

• 

(25,290.35) 
1.152.92 

(31,580.62) 1 

39,194.21 
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Statement of standalone cash flows for the year ended March 31 , 2025 
(All amounts are INR lakhs, except share data and unless otherwise stated) 

froml (used in) financing activities te) 

ecr,ease in cash and cash equivalents (A+B.fC) 

and cash equivalents at the beginning of the financial year 

cash equivalents at end of the y~e~ar,-_ 

1,557.61 

29.47 
1,587.08 
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1,830.77 
29.47 

1. The above cash flow statemenl has been prepared under indirect method prescribed in ind AS 7 "Cash Ftow Statements". 

2. Components of cash and cash equivalents 
Balances with banks 

. in current accounts 

. in fixed deposit with original malurity of less than 3 months 

Cash on hand 

3 Reconciliation of Liabilities arising from financing activiities • 

Particulars Outstanding as at 
1st April, 2024 

Long Term Borrowings 
12020.91 

Short Term Borrowings 
1404.75 

Total Liabilities from 
financing activities 13425.66 

Cash Flows 

. 

2,855.58 

2,855.58 

The accompanying notes form an integra! part of the financial statements 

1.586.25 27.65 

0.83 1.82 
1,587.08 29.47 

Non-Cash Changes Outstanding as at 
31 March, 2025 

1142.67 13163.58 

4260.33 

1142.67 17423.91 

As per our report of even date attached 

For Singhl & Co., 

For and on behalf of the board 

Chartered Accountants 

Firm Registration No. 302049E 

Sd/· 
Sudesh Choraria 
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(A) Equity Shari Capital 
Balance at the end 01 Man;h 31 , 2023 

Changes in eql.llty stlarll capital due to pnor IHlriod errors 

Changes In equity share capital during the yea! 

Balance a t the end of Merch 31 , 2024 

Changes In eqully share capital due 10 prior period eilU<S 

Changes In equity $llare capital during the year 

Balanc. al the a nd 01 Man;h 31 , 2025 

laJa nce as at April 01 . 2023 

CQrnpfehen$lve 1J1<Xl1TlB for the year 

(deduclions) during the year (nel) 

during tile year (OIP) 

nat 

as al April 01 ,2024 

COITIllrehens/V<J Income lor \hi.! year 

IiQnBl (cleduclions) during the year (net) .. 

R ... ,..,. 

The accompanying noles lorm an integrat pari olllle finaneial statemenl$ 

As per oor report 01 (OVen date a ttached 

For Singh! & Co .. 
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1 Corporate tnformallon 

_ 0 '" _r , ,_ 

Ort.:hld Pharrna Ltd., is ona 01 the leading ptlarrna<;eutlcal oompanies in India haad quartered In Channai and Involved in the davelopment, 
manufacture and marketing of diverse bulk aeWes. formulationS and nutraceu~cals with exports spanning over 40 counllies. Orcttid's world 
class manufacturing infrasl1uclure Include USFDA compliant API and Finished Dosage Form faciliUes at Chennai In India. OrctIid lias 
dediCilted stale-of-art and GLP compliant R&D infrastructure fOf Procen researetl, Drug Discovery and Pllarmaceut!cal researen at Chennal, 
India. Orchid has ISO 14001 and OHSAS 18001 certinCilllons. Orchid's Equity shares are listed on Ihe Nalional Sieck Exchange 01 India 
Limlted INSE) and tha SSE Limlted (BSE) In India. 

According to !he Rasolution Ptan approved by !he Hon'bta Nationel Company Law Tnbunal (NCL T) lias, by ~s order dated June 27, 201!! and 
the order 01 !he Hoo'bje Supreme Court vide its order dated February 28. 2{)20, Dhanuka Laboratories Limited (OLL). !he suo:;es$ful 
Resolution Applicant. Implemented the resolulion plan on March 31. 2020. 

DLl lnfused the funds as per the terms of the resolution plan through a spacial purpose vehicle. Ohanuka Pharmaceuticals Private limIted. 
The special pUipose vehlcte was laler on merged with lhe Company as per the terms 01 the approved resotuUon plan. Thus the COmpany 
became a subsidiary of MIs Ohanuka laboralories limited with effect from March 31 , 2020. 

2 Basis of preparation of financial stalements 

Statement of compliance 
Thase financial statements Mve been prepll/ad in accordance witll the Indian Accountinll Slandards (hefainafler referred to as the 'Ind AS') 
as notified by MInistry of Corporale Affairs pt.lrsuanl to section 133 of the Companies Act, 2013 read with Ruta 3 of the Companies (IndIan 
Accounting Standards) Rules. 2015 as amended from tlme to time. 

Basis of preparation and presentation 
The finar.cial statemeflts tlave been prl!pared on a historical cost basis, elcept for certain financial assets and liabilities (inCluding deri~alive 

financial InSLniments) that are measured al faIr value al the end 01 each reporting period, Historical cost Is generally based on the fair value of 
the consIderations given In eJcllange for goods and seNic:es. Fair value Is the price that would be received to sell an asset Of paid to transfer 
a Uabllity in an orderly transaction between markel participanls al the measurement data, 

Items 1~luded In the Rnanclal Statemenls of the Company are measured uslfIQ the currency of \he primary economic environmenl In which 
the Company operates ('functional currencY1. The Rnancial Statements of the Company are presenled In Indian currency (Rs) ...... hich is also 
\hI! fUnWonal and presentation currency of the Company, and all values are rOUnded to the nearest LakhS w~h two decimal, l,ucepl when 
otherwise Indicated. 

Use of estimates 
Too preparation of financial statemeflls In conformity with Generally Accepted AccounHng Principles (GAAP) requlles management to make 
Judgments, estimates and assumptions that affetlll1e appl icalJon 01 accounting poliCies and reported amounts 01 assels, lIab11ill&s, Income and 
expenses and the disclosure 01 contingent liabilities on the date of ll1e fina~1a1 statements. Actual rest.llts could differ from those estimates. 
Estimates and underlying assumptions are revlewed on an ongoinll basis. Any revlsion to accounting estimates Is recognised prospeclively in 
currenl and fuMe periods_ 

Functionatand presentation currency 
These finaroclal statements are presanted In Indian Rupees (INR), which Is the Company's functional currency. All financial Information 
presented In INR has been rounded to the nearest Lakhs (up to two decimals). 

The financial stalemenls are approved for Issue by the Board of Directors on May 26, 2025. 

2A Critical accounting estimates and manallement Judgments 
In application 01 the accounting policJes. which are described in note 3. the managemenl of !he Company 15 required 10 make Judgements. 
estimates and assumptions about !he carrying amounls of assels and liabilities that ara not readily apparent from other s.ources. The 
esUmales and assumptions are based 011 historical e~perienc:e and other faclors thai are considered to be relevant. 

tnformation about significant areas of estimation. uncertainly and critical Judgements used In applying accounting policies that have the 
moSI significant effecl on the emounts recognised In lt1e ~nancial statemenls Is Included in the following notes: 

Property, Plant and Equipment (PPE) and Intangible Auets 
The residual valUfls and estimaled uselullife of PPEs and Inlangible Assets are assessed by the lechnicallllam al eacl'l reporting date by 
taking Into account Ihe naMe of assel. the astlmated usage 01 the assel, me operating condition of the assel, past tllstory of replacemenl 
and maintenance support. Upon review, the managemenL accepts the assigned useful life aM re~dual value for compIJlation of 
depreciatiortfamortisatlon. Also, managllmentJudgemant Is exercised for ciasslfying the asset as Investment properties or vice versa. 

Current tax 
Calcula~ons 01 income taxes for the current periOd are done based on applicable t.a;c laws and managemenrs Judgement by evaluating 
positions taken In tax returns and inl8fl)retations of retavant provisions of law. 
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Deferred Tn Au ets 

- , '" 

Significant management Judgement is exercised by reviewing the deferred tax assets at each reporting dale to determll'\El the amount of 
deferreO tal( a55ets that can be retainedl recognIsed, based upon the likely timing and the level 01 future taxable plOfilS togelhef with 
future tax planning stralegles. 

FaIr n lue 
Management U!ieS vaJuation techniqullS in measuring the fair value at financial instruments where active marl<.et quotes are not available. 
In applying the val\Ja~on techniques, management makes maximum use of mar~el inputs and uses estimates and assumptions that are. 
as far as possible. consistent with observable data that marl<.et participants would use In pricing the instrument. Where applicable data is 
not observable, management uses Its best estlrrl(l le abool the aswmplions thai rrI(Ir);et pertlclpanls would make. These estimates may 
vary from the actual prices that would be ach~ II'! an arm's length iral'!saction al the reporting date. 

Impairment of Trade Receivables 
The Impairment for !fade receivables are done based 00 assumplions about risk of clalaun and expecleO loss mlas. The assumptions. 
sele<;1ion of Inputs for calculation of Impairment are based on management Judgement conskiering the past history, markel condilions and 
fo rward looking estimales al the end of each reporting date. 

Impairment of Non_financial assets !PPE) 
The Impalnnent of non-financial assets is delermined based on estimation of recoverable amount at :r.uch assets, The 
assump~ons used in computing the recoverable amount are based on managemenl Judgement considering the liming of future cash 
flows. discoonl rales and the risks spe<:irlc 10 the asset. 

OtIfln.d Benefit ptan. and Other tong t.rm .mployee ben. f lts 
The cost of the defined benefit plan and other Ions tenn employee benefrts. all\l the present value of such obIigetion are delermlned by 
the Independent actuarial valuer. An actuarial valuation Involves making various assumptioos thai may differ from actual developrnellts in 
future. Management believes that the assumptions used by the actuary III delemunatioo of the discount rate. future !;iI\ary Increases. 
mortality rates ami altrition rales are reasonable. Due to the ~e~ilie5 involved in tile valuation ami its long lenn nature, this 
obHgalion is highly 5ensilive to changes iI'1 these assumptions. All assumpdons are reviewed al each reporting date. 

Fair va lue measurement of financlallnstrum.n ts 
When the fair values of financial anels and financial liabilities COUld not be measured based on quoled prices in acHve markets, 
maoagement uses valuation techniques including the Discounted Cash Flow ~ DCF) model. to delennme its tair value The Inputs to 
these models are laken from observable malilets where possible, but where this is nolleaSlble. a degree 01 Judgement II; exerCised in 
establishing lair values. Judgements irlClude considerations of Inputs such 8S liquidity risk. credit risli and votalihly. 

Provisions and contingencies 
The recognition and mea:r.uremenl at other provisions are based on the assessmool of the probability of an ootflow of resources. and on 
pasl experience and cin::umstances known at the reporting dale. The actual outflow of resources at a future date may therefore very from 
the f'9'Ure esijmated at end of each rllj)O(1ing period. 

28 Recent accounting pronouncement' 

The Mlnislry of Corporate Affairs ("MCA') notifies new standards or amendment to the existing standards under Companies (Indian 
Accounting Slandards) Rules as Issued from time 10 ~me, For ti'le year ended March 31 . 2025. MCA has notified Ind AS - t 17 Insurance 

contrads and amoodments to lod AS 116 - Leases, retaMg to sale and ~asebaclllransactions , appl;cabie to the company w.eJ • .Ai>rill, 2024. The 
Company has reviewed the new pronouncements based on its evaluation has detennhed that h does not have any significant impacl in lis financial 
stalements. 

3 Material AccountIng Policies 
The malenal accounting policies applied In !he prepara tion of the financial statements are set 001 below. These policies have been 
conslstenUy applleO 10 all the ~ears preSll!1led, unless othelWlse Slaled 

a) Current versus non-current classilicatlon 
The Company presen1.5 assets and ~ab~ities In the balance sheel based 0/1 currentl OOfl,wrrent classification. 
An asset is treated as current when it is: 

I) Expected to be realised or Inlended to be sold or consumed In nonnal operatin9 cycle 
Ii) Held primarily fOf the purpose of Iradfng 
Iii) Expected to be realised within 1welve months aftef the reporting period, 01 
Iv) Cash or cash equivalent unless restricted from being el changed or used to setUe a flability for al leaSI twelve monlhs after the 

reporting period 
AH Oilier assets are classified as non-current 

A liability Is current wflen: 
i) II i$ expecle-d to be sellled in norJT\!Il opera~ng cycle 
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ii) It is held primarily for the purpose of trading 
iii) It is due to be seWed within twelve months after the reporting period. or 
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Iv) Tllere is no ul1«Jndilional rlghlto dafer the setUemenl 01 the liability lor alleast lwel~e months after Ihe reporting period 

All other ~abllities are classified as nofl-current. 

Deferred tax assels arxlliebilities are classified as non-eurrenl a~ets arxlliabilities. 

The operatirlll cycle Is the Ume betwoon the acquisition 01 assets lor processing arxl their realisation In casn and cash ~ul~alents . The 
Company nas idenbfied 12 months as its oper.l1ing cycle for the purpose 01 dassiflcation of ils a~elS and liabilities as current and non-current. 

b) Fair value measurement 
The Company has a~ied the lair value measurement wherever necessitated at each reporling period. 

Fair value Is the price that would be received 10 seU an asset or paid to transler II liabiUty In an orderly transaction belween mar1<et 
participants al the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or 
transfer the liability takes place either; 

I) In tha principal market for the asset or liability : 
OJ In the absence 01 a principal mar1<el, in the most advantageous markellor the asset or liability. 

The principal or Ihe masl adva!'1tageol.ls mar1<et must be acussible by \l1e Company. 

The fa ir value of an asset or liability is measur&d using the assumpllons that market participants would use when pricing the asset or 
liability, assuming that mar1<at participants act in their ecooomic bestlnteresl. 

A fair value measurement of a non - financial asset takes Into accotlnl a mar1<et particlpanrs abHity to generate economic benefits by 
using the asset in Its highest and the best use Of by selling it to another market partlcipanl lhat would use the asset in lIs highest and best 
use. 

The Company uses valuation techniques that are appropnate in the circumstances and for which sufficienl data are available to measure 
fai r value. maximizing the use of relevant observable Inputs and minimising the use of unobservable inputs. 

NI assets and liabil ities lor which fair value is measured or disclosed In the financial statements are categorized within the fair value 
hierarchy. described as folJows. based on the Iowesllevel input thaI is material \0 the fair value measuremenl as a whole: 
Level l : Quoted (unadiusted) mar1<et prices in active mar\!el for identical assets or liabilities; 
Level 2 : Valuation techniques lor whIch the lowest level Input that is material to the fair value measurement is dlrectl~ or IndlrecUy 
observable; and 
Level 3 : Valuation techniques for which the Iowes\levellnput thaI Is material to the lair value measurement is unobservable. 

For assets and liabil ities that are recognized in the financial statements on a reculling basl5, the Compan~ determines whell1er transfers 
have occurred between levels In the hierarchy b~ re-assessing ca tegorization (based on the IoWest levef input that is material to the fair 
value measurement as a whole) at ll1e end 01 each reporting period. 

The Company has designated the respective team leads to determine the pol icies and procedures for both recuning and flOIl • recurring 
fair ~alue measurement. EXlemal ~aluers are involved, wherever necessary with the approval 01 Company's board of directors. Selection 
criteria include mar1<et kno-Medge. reputation. Independence and whelhar professional standards are malnlained, 

For the purpose 01 lair va lue disdosure. the Company has determined classes 01 assets and liabilities on the basis 01 the nature. 
chal'Elctenslics and risk of the asset or nabillty and the level 01 tile fair value hierarchy as explained above. The component wise lair value 
measurement is disclosed in the relevant noles. 

c) Revenue Recognltloll 
Sale of goods 
Revenue is r&eognised when the company satisnes a performance obligation by transferring a promised good or service ~.e. an assell to 
a customer. An assells translerred when the customer obtains contro 01 that assel.. which generally coincides with the despatch of the 
goods or as per the inoo-terms agreed with \l1e customers. 

Revenue Is measured at the transaction price rece ived Of receivable, taking Inlo account contractually defined lerms of payment. It 
comprises of invoice value of goods after deducting discounts, volume rebates and applicable ta~es on sale. 1\ also excludes value of self­
consumption. 

Material- financing component 
Genel'Ellly, the Company receives short-term advances from its customers. Using the practical expedIent in In<! AS 1t5, the Company 
does not adjust the promised amount of consideralion lor the effects of a material financing component illt expects, al contract inception, 
thai the period between the transfer of tire promsed goods or services to the customer and when the CUslO!Tle1 pays for that goods or 
services will be one year or less. 
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Ex.port entitlements 
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tn respect of the e~ports made by the Company, the related el port eol illements from Govemment authorities are recognised in the 
statement of profil and loss when the righlto receive the Incentives! entil!emerlts as per the terms of the scheme Is established and where 
there is no significant uncertainty regarding the ulumate collection of the relevant e~port proceeds. 

Internt Income 
Interest income Is recorded using the effec1ive Imerest rate (EIR) method. EIR Is lhe rate that exactly discounts the eSlima1ed Mure cash 
payments Q( receiplS over the ex.p&Cted life 01 the financial Instrument or a sholler period, where appropriate, to the gross carrying 
amount of the financial asset Of to lt1e amortised cost of a financial liability. When calculating the effective interest rate. the Company 
estimates the expected cash nows by considering all the contractual terms of the financial Instrument (lor example. prepayment, 
extensoo, call and similar options) but does not consider the expected credit losses. 

Dividend income 
Dividend income Is r~rtized wilen the company's right to receive dividend Is established by the reporting date, wtlich Is generalty when 
shareholders approve the dividend. 

dl Property, plant and equipment and capital work in progress 

Presentation 
Property. plant and eQUlpmenl and capital work In progress are staled at cost, net of accumulated depreciation and acrumulated 
impairmenl iosses, if any. Sucl1 cost includes the cost of replacing part of the plant and equipment and borrowing costs of a Qualifying 
asset, n the recognition criteria are mel. Vv'!len matenal parts of planl anc! equipment are required 10 be replaced at Intervals. the 
Company depredates lt1em separately based on their specifiC usefut Jives. All other repaIr anc! malflteflance costs are recognised In profit 
or loss as Incurred. 

Advances paId towards lhe acquisition of tangible assets oulstafldlng al each balance sheel dale, are dlsdosed as capital advances 
under long term loans afld adYll flCes and the cost of the tangible assets not ready lor lt1eir Ifltended use before sucl1 date, are disclosed 
as capital work in progress. 

Component Cost 
All materiall significant COmponefllS have been iOentiffOd and have been accounted separately. The useful lile of suctl component are 
analysed IndependenUy and wherever components are having different useful life Olher than plafl\ they are part 01. useful life of 
components are coflsldered for calculaoofl 01 depreciatiOfl. 

The cost 01 replacing part of an item 01 property. plant and equipment Is recognised in the carrying amount of the item n it Is probable that 
the future economic beflOfits embodied within the part wilillow to the Company and its cost can be measured reliably. The costs of repairs 
and maintenance are recognised In lhe statemenl 01 profit and loss aslflCUrred. 

Machinery spares/Insurance spares that can be Issued only In connection wilh an item 01 fiKed assets and their issue Is expecled to be 
irregular are ca~talised . Replacement of such spares is cl1a1!JeCl 10 revenue. Ott1er spares are charged as revenue expenditure as and 
when consumed. 

Dereeognitlon 
Gains or losses arising from derecogni tion 01 property, plant and equipment are measured as the difference between the net disposal 
proeeeds and the carrying amoont of the asset and are recognized in the statement of pmfit and kiss when the asset 15 derocognized. 

el DepreciaUon on property, planl and 8Qulpmenl 
Depreciation Is the systematic allocation 01 the depreclable amount of an assel over its useful life on a straight IIf10 method. The 
depreclable amount for assets is the cost 01 an asset, or other amount substituted for cost, less 5% being its residual value. 

Depreciation fs provided on straightlill8 method. over ltIe useful lives specified in ScOOdule II to ltIe Compaflies Act 2013. except in 
respect of certaifl assets, where uselul me estimated based on Internal assessment and/or independent technical evaluation carried out 
by extemal ~aluer, past trends and differs from the useful i!ves as prescribed under Part C of 5<:hedule II 01 the Companies Act 2013. 

Depreciation for PPE on additions Is calwlated on pre-rata basis Irom the date of such additions. For deletion! disposals, the depreciation 
Is ca lculated on pro-rata basis up to lite date on whIch such assets have been discarded! sold. Additions 10 nxed assels, costing Rs.5000 
each or less are fully depreclaled retaining its residual value. 

The residual values. useful lives and methods of depreciation of properly. plant and equlpmerll are revieWed at eactl flflilncial year end 
and adjusted prospectively. if appropriate. 

Right 10 use assets (lease tlold buildings) is amortised on straight line method o~er a period 01 lease. 
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f) Intangible Issets 
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Intangible assets atI:1uired separately are measured on initial retogn1tioo at cost. The cost of a separately acquired Intangible asset 
comprises (a) its purchase price. including Import duties and non-refundable purchase taxes. after deducting trade discounts and rebates; 
and (b) any direttly altlibulable cost of preparing the asset for its intended use. 

Following initial rtro;Inition, intangible assets are carried al cost less any accumulated amortisation and accumulated impairment losses_ 

Drug MaSler Files ("DMF") al'ld Abbreviated New Drug AppHcations (OANDA") costs represent expenses incurred on development of 
processes and compliance with regulatory procedures of the US FDA. in filing DMF and ANDA, in respect of products !Of which 
cOl1lmercial value has been established by virtue of third party agreements! arrangements. 

Usefut life and amortisation of Intangible assets 
The useful lives of intallglble assels are assessed as either finite Of indefinite. Inlar19ible assels with fillile lives are amortised over the 
useful economic life and assessed for impairment wher.ever there is an ind!catioo thai the illtanglble asset may be impaired. The 
amortisation period and the amortisation method for an Intangible asset with a finite useful life are reviewed at least al the end of each 
repOfllr19 period. 

The amortisation expense on intangible assets with fini!e lives Is recognised in the stalement of profl! and loss unless such expenditure 
fOffils part of call)'ing value of anoltler asset. 

Intangible assets wiD1 indefinite useful lives are not amortised, OO t are lesled lor impairment anflUally. The assessment of indefinite life is 
reviewed annually to determIne whether the Indefinite Hfe continues to be supportable. II flOt. the change in usefulli!e from Indefinite to 
finite is made 00 a prospective basis. The cost of each DMFI ANDA (sell ger.eraled intangible assets) is amortised 10 D1e extent 01 
recovery of developmental costs applicable as per terms of the agreement or over a period of 5 years from the date on which the product 
covered by DMF/ ANDA Is commercially markeled, whichever Is earlier. 

Subsequent cost and measurement incurred 
Subsequent costs are capitalised only when It Increases the future economic benefits embodied in the specific asset to which it relates. All 
other expenditures. Including e~pendi\ure on internally-generated intangibles, are recognised in lhe statement of prorlt afJd loss as Incurred. 

Subsequent to initial recognition, inlernally-genereted intangible assets are reported at cost less accumulated amortisation and 
accumulaled impairment losses, on the same basis as Intangible assets that are acquired separately. 

The amortisation expense on intangible assels wilh finile lives is recognised in the statement of profit and loss unless sucf1 expenditure 
1000s part of canying value of anolMr asset. 

g) Inventories 
Inventories are carried at the lower of cost or net realisable value. Cost Includes cost of purchase and other costs Incurred In bringing the 
inventories to their present location and condition, cost being determined based on weighted average method. 

In respect of work-ill' progress. mtermediafies and ~nished goods. cost also includes the variable ana lixed Overhead lllcurred for bringing 
the inventory to presenliocatlon and cond~ion5. 

Net realisable value Is the estimated selllr19 price in the ordinary course of busir.ess, less estimated costs of complelioll and the estimated 
costs necessary to make the sale. 

h) Financiallnstruments 
Financial assets and financial liabilities ara recognised wheo an enUly becomes a party to D1a contractual provisions oflhe Instruments. 

Financial assets 

Initial recognilion and measurement 
All financial assets are recognised Initially at fair value. However. In the case 01 financial assets not recorded al faIr value D1rough Pfolit or 
loss, transaction costs D1at are attributable to the acquisitioo of the financial asset are also added 10 the cosl 01 the financial asset. 
Purchases or sales of financial assets that rElqllire delivery 01 assets within a time frame establIshed by regulation or convention in the 
marllet place (regular way trades) are recognised on the trade dale, i.e .. the date thai the Company commits to purchase or sell the assel. 
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Subsequent measurement 
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For purposes of subseQl.ltlnl measurement, financial assets are classified on tile basis of their cootractual cash flow characteristics and 
the entity's business model 01 managing them, 

Financial assets are classified Into the fojlowing categori&s: 
• Debt instruments at amortised cost 
• Debt instruments at fair vatue through other comprehem.ive income (FVTOCI) 
• Debt instruments, derivatives and equity Instruments at fair ~alue through profit or loss (FVTPl) 
• Equity Instruments measured al fair value through other comprehensNe lncome (FVTOCI) 

Debt Instruments at amortised cost 
The Company classifies a debt insl1umenl as at amortised 0051. if both the foj)ow;"ng conditions are met: 
a) The asset Is held will1ln a business model whose objective 1510 hotd assets for coliecHng con traclual cash Haws: and 
b) ContraclUal terms 01 ttle asset give nso on spetined dates 10 cash !lows thai are Solely Payments of Pril'lClpal and Interest (SPPI) 

on ttle prir-.clpal amount outstanding. 

Such finar-.cial assets afe subsequently measured at amortised cost using ttle effective interest rate (EIR) mettlod. Amortised cosl Is 
calculated by laking inlo account any discount or premium on acquisition and fees 01 costs ttlat are an Inlegral part of the EIR. The EIR 
amortisation Is included in finance Income In the profit or loss. The losses arising from I~airment are recognised In Ihe profit or loss. 

Debt in~trument at FVTOCr 
The Company dassifies a debt ins\nJment at FVTOCI, II both oftlle foHowing criteria are met: 
a) The objective of the business model is achieved both by collecting contractual cash IIows and sell ing the final'lCial assets, and 

b) The asset's contrll(:tual cesh nows represent SPPI. 

Debt instruments included within the FVTOCI category are measured as at each reporting date at fair vall.ltl. Fair value movements are 
recognized in the other comprehensive Income (OCI). However, the Company recognizes finance Income. Impairment losses and 
rllVllfSills and loreign exchange gain or loss in tt'le profit and loss statement. On derecognition 01 the asset. cumulative gain or loss 
previously recognised in OCI Is r!.!classified from the e(juily 10 prtIfit and loss. Intllrest eamed whilst holding FVTOCI debt Instrument is 
reported a~ interest income using thll EIR method. 

Debt ln$trument at FVTPL 
The Company classtfies all debt lnstrurnents. which do not meet the criteria for categorization as at amortized cost or as FVTOCI, as at 

FVTPL 

Debt Instruments Included within the FVTPL category are measured at talr ~alue .,."tt'l all changes recognized in 1M profit and loss. 

Equity investments 
All equity investments in scope of Ind AS 109 are measured al fair value. Equity InStruments which ale held for trading are classified as at 
FVTPL. Where ttle Compan~ makes an irrevocable eI&ctlon of classifying the eqully instruments at FVTOCI, It recognIses all subsequent 
changes In the lair value In OCI, without any recycling 01 the amounts from OCIIO profit and loss, even on sa~ of Such investments. 

Equity Instruments Included wittlin the FVTPL category are measured at lair value with all ctlanges recognized In the profil and loss. 

Financial assets are measured at FVTPl ,,,.pl I~ those financial assets Whose contractual terms give rise 10 cash Haws on specified 
I 

" I 

Dereeognltion 
A financial asset is primarily derecognised when: 

• The rights to receive cash nows frQm ttle asset have expired, or 
• The Company has transferred its rights to receive cash nows IfOro the asset or has assumed an obllgatlon to pay the received cash 

news In fuM without materiat delay 10 a third party under a 'pass-through' arrangement: and either (a) the Company has transferred 
substantially all the risks and rewardS of lila asset. or (b) the Company has neither transferred nor relalned substantially aHthe 
risks and rewards 01 the asset, bul has transferred conlrol 01 the asset. 
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When the Company has transferred Its rights to receive cash nows from an asset or has entered into a pass-through arrangement, it 
evaluaies if and to whal extent it has retained the risks aoo rewards of ownership. Vv"hen it has neither transferred nO( retained 
substantiaHy all of the risks and rewards of the asset, nor transferred COnlro! of 1t1e asset. the Company continues to recognise the 
transferred asset to the eXlent of the Company's continuing Involvemenl In that case, the Company also recognises an associaled 
liability. The Itansferred asset and the associated I!abllity are measured on a basIs that refiocts the rights and obligations that the 
Company has retained. 

Continuing irlVoIvemenllhat takes the form of a guarantee over the transferred assells measured at the lower of the original carrying 
amount of the asset and the maximum amount of consideration that the Company could be r~ulred to repay. 

Impairment of financial assets 
In accordaoce with Ind AS 109, the Company appl ies Expected Credit loss (ECl) model for measuremenl and recognition of Impairment 
loss on the following financial assets and credlt risll exposure: 
a) Financial assels that are debt instruments. and are measured al amortised COSI e.g .. loans. debl S8{;urities. deposits. receivables 

and bank balance. 
b) Financial assets that are debt Instruments and are measured at FVTOCI 
c) Trade receivables 0( any contractual right to receive cash or another financial asset that result from transactions that are within \he 

scope of Ind AS 115 'Revenue from contract with Customers' 

The Company follows ·simplified approach' for recognition of Impairment loss allowance on: 
• Trade receivables or contract revenue receivables; and 
• All lease receivables resuiling from transactions within the scope 01 Ind AS 116 "leases" 

The application of simplified approach does not require the Compan~ to track changes in credit risk. Rather, It recognises impairment loss 
allowance based on lifetime Expected Cred~ loss (ECL) at each reporting date, right from Its initial recognltkm. 

For recognition 01 Impairment loss on ottler financial assets and risk exposure, the Company detefTTlines that whether there has been a 
significant Increase In the credit risk since Initial recognition. If credit risk has not Increased slgnificanU~, 12 months ECl is uSBil to 
provide for impairment loss. However, II credit risk has Increased signlficand~. lifetime Eel Is used. If, In a SlIbs~uent period, credit 
quality of the inSlTUment improves such that there is no longer a slgniflCBnt increase in credit risk since initial recognition, then the entity 
reverts 10 recognising Impalrmenlloss allowance based on 12-month ECL. 

Uletime ECl are the expected Cfedlliosses resulting from all possible defaull events over me expected lile of a finantlallnstrument. The 
12 months ECl is a portion of the liletime ECl which results from default events that are possible within 12 months after the reporting 
dale. 

ECl is the difference between all contractual cash flows tha t are due to the Compan~ in accordance with the contract and alilhe cash 
flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR. When esflmating the cash ftows. the 
Company considers all CO!1tractual terms of the financial InSlr\lment (including prepa1'lTlent, extension, call and similar options) over the 
expected nle 01 the flnan clallnstrument and Cash nows from the sale of collateral held or other credit enhancements thaI are Integral to 
the contractual terms. 

ECl allowance (or reversal) recognized during the pe!"1od Is recognized as incomel expense in the statement of profit and loss. This 
amount is reflected under the head 'other expenses' In the profit and loss. The balance sheet presentation of ECL for various flnanclal 
instruments is described below: 

• Financial assets measured as at amortised cost, contractual revenue receivables and lease receivables: ECl is presented 
as an allowance, which reduces the net carrying amount. UnUi the asset meets writEHJfl criteria, the Company does not reduce 
Impairment allowanca from the gross carrying amount. 

• Debt instruments measured at FVTOCf: SII'lCB financial assets are already renected al lair value, ImpaifTTlent allowance is not 
further reduced from Its value. Rather, ECl amount is presented as 'accumulated impairment amount' In the OCI. 

For assessing Increase in Cfedil risk and Impairment loss, the compan~ combines financial instruments on tile basis 01 shared credit risk 
cl1aracteris\lcs with the obJective of faCilitating an anal~sjs that Is designed to enable significant InCfeases In Cfedit risk to be Identified on 
a timely basis. 

For ImpaIrment purposes, significant financial assets are lested on Individual basis at each reportJng dale. Other financial assets Bfe 
assessed coUectivel~ In group$ !tIal share s1milar Cfedit risk cilaraCleristics. Acrordingty, the IfI'llBirmenl testng is done on lt1e following 
basis: 
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Financlaillabllltiu 

Initia l recognition and measurement 

assets are 
a provlslon matrix is historical loss rates reflecting current canditlons 

of future lI'Conomic canditions which are grouped on the basis of similar credit ':'::::':::,:::~~~I 
as nature of industry, customer segment, past due status and olher factors \hat are 

the expected cash loss from these assets. 

I 
. When there is significant change i risk slm::e 1nmal . the 1 

based on probability of default over the life time. tf. In a subsequent period, credit I' 
instrument improves such that there is no longer a significant increase in credit risk since 

I I • then the entlty re ... erts to recognising ImpaIrment loss allowance based on 12 t 

FinanCial liabilities are claSSified. at initial recognition, as financial liabilities at FVTPl and as at amortised cast 

Amorliwd cost is calCI.Ila ted by laking Into account any discounl or premium on acquisition and fees QI' casts that are en Imegral part of 
the EIR. The EIR amortisalion 15 included as finance costs in the statement of profil and loss. 

All fi nancial liabilities are recognised initially at fa ir ... alue and, in tha case of loans and borrowings and payables, net of direcUy attributable 
transactlOfl costs. 

The Company's financial liabilities Include trade and other payables. loans and borrowings Includiflg bank overdrafts. financiel guerantee 
cantracts and delivative financial instruments. 

The measurement of financial liabilities depends on their classification, as described below: 

Financial l iabilities at FVTPL 

Financial liabili ties at FVTPl include flnancialliabilltles held for trading and financial liabil ities designated upon initial recognition as at fair 
value through proHl or loss. Financial liabllilles are classified as !lekl for trading. If they are Incurred for the purpose of repurchasing In the 
near term. This category also Includes derivative financial instruments entered into by the Company thai are nOI designated as hedging 
Instruments In hedge relationships as defined by Ind AS 109. Separated embedded deriva tives are also classified as held for trading 
unles5 they are designated as effel;liye hedging Instruments. 

Gains or losses on liabilitles held for Irading are recognised In the profit or loss. 

For liabHitles deSignated as FVTPl, fa ir value gains/losses allributable 10 changes In own credit risk are recognized In OCt These gains/ 
loss are not subsequently transferred 10 prom and loss. However, the Company may transfer the cumulative gain or loss Within equity. All 
other changes in fair yalue of such liability are recognised In the slatement of pror~ or loss. The Compan~ has not designated any 
financlalllabUity as at fair Yalue through profit and loss. 

Ind AS 109 and other financlaillabi!ities held for trading. 

Loans and borrowings 
After initial rec;ognition, interest-bearing loans and borrowings are subsequenUy measured at amortised cost using the f iR melhod. Gains 
and 10$ses are recognised in profit or loss when the liabililles are delecognised as well as through the EIR amortisation process. 

Financial guarantee contracts 
A finanCial guarantee conl/aC:l ls a c:ontract that requIres the issuer to make specified payments to reimburse the holder for a loss it Incu~ 
because a speCified debtor fa lls to make payments when due In ac:cordanc:e with the terms of a debllnstrument. 

Financial guarantee contracts issued by Ihe Company are initially measured at their fair yalues and. if not designated 8S at fair vallie 
through profit or loss, are subsequently measuroo at higher of ii) The amount of loss allowance determined in accordance with Impairmenl 
requirements of Ind AS 109 "Financial Instruments" aM (ii ) The amount initially recognIsed less. when appropriate, the cumulative amount 
of Income recognised in accordance with the principles of Ind AS lt5 "RevenU& from conl/acl with Customers". 
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Derivative financial instruments 
The Company holds deriva~ve financial instruments such as foreign exchange forward and options conlTacts 10 mitigate the risk of 
changes in exchange rates on foreign currency exposures. The coonterparty fOf these contracts is generally a bank. 

Deretognition of financiaillabililies 
A financial liabil ity is derecognised when the obligation under the liability is discharged Of cancelled or expires. When an elisHng financial 
liability is replaced by another from the same lender on substanUalty different terms, or the terms of an existing liability are substanUal1y 
modified. such an exchange or modification is treated as the derecognition of the original liability and the recognWon of a new liability. The 
difference in the respective carrying amounts is recognised in the statement of profit or loss. 

Reclassification of financial assets 
The Company determines classification of financial assets ar.d liabiliUes on initial recognition. After initial recognition, no reclassification Is 
made for financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a 
reclassification is made only if there is a change in the business model for managing those assets. Changes to the business model are 
expected to be infrequent The Company's senior management determines change in the business model as a result of external or 
internal changes which are significant to the Company's operations. Such changes afe evident to external parties. A change in the 
business model occurs when the Company eilher begins or ceases to perform an activity that is significant to its operatioos. If the 
Company reclassifies financial assets. ~ applies the reclassification prospecti~ely from the feciassificatioo date which is the first day of the 
immediately next reporting period following the change in business m::xIel. The Company does not restate any previously rerognised 
gains, losses (incllKling impairment gains or losses) or interesl 

The following table shows various reclassification and how they are accounted foc 

S.No Original Revised Accounting treatment 
clal5lflcMion claSSification 

1 Amor1ised cost MPl Fair I'3lue is measured at redar.sification date. Difference between 
preYioos afllO(\jzed cost and lair value is recognlsed in P&L, 

2 FVTPL Amortised Cost Fair value at redassiflca~on date t.ecomes its new !/foss carrying alTlOllnl 
EIR is calculated based on the new gross carrying amount. 

3 Amor1ised cosl moc, Fair value fs measured at reclassification date. Difference betweEf1 
previous arro1ised cost and fafr 't'iIlue is recognised in OCI. No change JJ 
EIR due \0 reclassification. 

, 
MOC' Amortised cost Fair value at reclassificatiOll dale becomes Its new amortised cost ~~ 

amount. However, cumula~ve gain Q( loss in OClls adjusted against lal 
value. ConsequenUy, the asset is measured as H it Ilad afways been 
measured at amortised tost 

5 MPl MOC' Fair value at reclassification date becomes its new carrying amount. No 
olller adjustment is reqljred. 

6 MOel MPL Assets continue to be measured at fair value. Cumulative gain or bss 
Pleviously reeognized in OCl ls reclassified II) pal at the reclassification 
date. 

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet. if there is a currenUy enforceable 
legal right to oflset the recognised amounts and there is an intention to settle on a net basis, 10 realise the assets and settle the liabil ~ies 

simultaneously. 
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I) Foreign currency transactions and translations 
Transactions and balances 

_ 0 '" _r , ,_ 

Transactions in foreign currencies are initially retorded by the Company at the functional currency spot rates at the dale at which the 
transaction first qualifies lor recognilion. However, lor pm<:~cal reasons. the Company uses an average rate, If the average approximates 
the actual rate at the dale of the transaction. Monetary assets and liabilities denominated In foreign currencies are translated at the 
functional currency spot rates 01 exchange atlhe reporting date. Exchange differences arising on setllemerlt or translation 01 monetary 
Items are recognised in profit or loss. 

Non-monetary items that are measured In terms of historical cost in a foreign currency are translated using Ihe exchange rates at the 
dales of the initiallransactions. Non-rnooetary Items measured al fair value in a fOl"elgn currency are lranslated using the exchange rates 
at the date When the fair value is determined. The gain or loss arlsing on translation of non-mooelary Hems measured at fair value is 
treated In line with the recognitlon of the gaIn or loss on the change in fair value of the Item (Le., translation differences on ~ems whose 
fair value gain or loss is reeognised In OCI or profit or loss are also recognised in OCI or profit or loss, respectively). 

The CompaflY enters iflto forward e~change contf3Ct 10 hedge its risk assOCiated with foreign currency nuctuations. The premium or 
discount anslng at the IflceplKm of a /oIward e~change contract is amortized as expense or income over the life of lI1e C()IltraClln case of 
monetary Items which are covered by forward exchange contract, the difference between the year end rate and rate 011 lt1e date of the 
contf3Ct is rerognized as exchange difference. Any profit or loss arising on callCtlllatlon of a forward exchange contract is recognized as 
Income Of expense for that year. 

j) Borrowing Costs 
Borrowing cost iflClude Interest CO!T1P1Jted using Elfeetiye Interest Rate method, amortisation of ancillary costs Incurred afld 
exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the Interest COSL 

Borrowing costs that are direcUy allribotable to the acquisition. construction, production of a qualifying asset are capitalised as part of the 
cost 01 that asset which takes substantial period of time 10 get ready for its Inteflded use. The Company determlfles the amount of 
borrowing cost eligible for capitalisation by applying capitalisation rate to the expenditure incurred on such cost. The capitalisation rate is 
4elerrnined based on the weighted average rate of borrowing cost appl icable to the borrowings of the Company which are OIJtslanding 
during the period, other than borrowings made speeificafly towards purchase of me quallfyiflQ assel. The amount of borrowing cost that 
the Company capitaliSM during me period does not exceed Ihe amount of borrowing cost Incurred during that period. All other borrowings 
costs are expensed Ifllhe period Ifl Which they oceur. 

Interest Income earned on the temporary Investment of specific borrowings pending their expenditure on qualifyiflg assets 15 deducted 
from the borrowing costs eHglbte for capitalisation. AI! other borrowing costs are recognised in the statement of profit and loss in the 
period In which they are incurred. 

k) Governmefll granls 
Government grants are reeognised at fair value where there Is a reasonable assurance that the grant will be reeeived and all 
the attached condi~ons are complied with. 

In case of revellll6 related granl. the Income Is recognised OIl a s~st9fl1atic basis over the period for which it Is Inteflded to compensate an 
expense and Is disclosed under 'Other operating revenue" or netted off against corresponding expenses wherever appropriate. 
Receivables of such grants are shown under "Other Financial Assets". Export benefits are accounted for in \he year of exports baslld on 
eligibility and when there is no unC&f1alnly In reeelving the same. Receivables of such benefits are shown under "Other Finandal Assets'. 

Govemmeflt graflts related to assets. Including non-monelary grants at fair 118lue, shall be presented in the balance sheet b~ setting up 
the grant as delerred income. The grant set up as deferrad Income Is recognised In pror,t 01" loss on a systematic basis over the useful hfe 
of the asset. 

I) Taxes 
Current Income lax 
Current income taK assets and liabilities are measured at the alTlOlmi expected 10 be recovered from or paid to the taxatiOll authorities. 
The tax rales and tax laws used 10 compute the amouflt are those that are enacted or SUbstantively eflacted. at Ihe reporting date Irl the 
countries where the Company operates and generates taxable fflCOll1e. 

Current income tax releUng to ilems reeognlsed outside jllofit or loss Is recognislld outside profit or loss leither In other comPfehensive 
Income or In equity). Current tax Items are recognised In correlation to Ihe unO'erlylflg lraflsacUon either in OCI or direcUy In equity. 
Management periodically evaluates positions taken ifl the ta~ returns with respect to situations in which applicable tax regulations are 
subject to Interprelation and establishes Pfovisions where appropriate. 
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Minimum Alternate Talr (MAT) paid In accordance with the lair laws. which gives future economit benefil5 In the form of adjustment 10 
future tax liability. Is retognlsed as an asset viz. MAT Credrt EntiUemenl. 10 the extent there is convintlng e~idenc:e ltlat the Compan~ will 
pay norm(ll Income tall (lnd it Is hJghly probclble thai luture economic benefi1s asSOCiated with It will flow to the Compan~ during the 
specifie<l period. The Company reviews the "MAT Credit Entitlement" 81 eath Balante Sheel date and writes down the carrying 
amount of Ihe same 10 Ihe elrtentlhere Is no longer convlnting evidenc:e to the effett that the Company will pa~ normallncorne tax during 
the specified period. 

Deferred lair 
Deferred tax is provided using Ihe liability method on temporary differences between the tax bases 01 assets and liabilities and their 
carrying amounts for financial reporting purposes 0\ the reporting date. 

Deferred talr lIabll i~es are recognised lor all taxable temporary differeoces. 

Deferred tall assets are recognised to the extent that II Is probable thai taxable profi t will be available against which the deduc:tible 
t~ry differentes. and the cafT)' forward of unused tax credits and unused tall losses can be utilised. 'M1ere there Is deferred tax 
assets arising kom cafT)' lorward of unused t(lll losses and unused lair created. they are recognised to the extent of deferred talr liability. 

The carrying amounl of deferred tax assels Is reviewed al each reporting dale and reduted to the elrtenl that It Is no longer probable lhat 
suffii;;lenlta)(3b\e profit will be available to allow all or part of the dtlferred tax asset to be uUlised. Unreoognlsed deferred tax asoots are re­
assessed al each reporting dale and are recognised to the extent that it has become probable !hat future taxable profits will allow the 
deferred tax asset to be recovered. 

Deferred tax assets and liablll~es are measured at the talr rates ltlat are expected 10 apply!n the year when the assat Is reaUsed or the 
liability is settled, based on tax r<ues (and tall laws) thaI have been enacted or substantiYely enacted at the reporting dale. 

Oeferred talr relating 10 ijems recognised outside p!'ofit or loss is recognised outside p!'ofit or !oss (either In o1her comp!'ehenslve intorne 
or in lIquity). Deferred talr ~ems are recognised in correlation to the underlyir'lg transathon either in OCI or dir!ICU~ in equity. 

Deferred tax assets and deferred tax liabilities are offl;.et, if a legally enforceable right exiSts to set off I;I,lrrent tax assets against turrent 
tax liabilities and the delerrQ(l taxes relate 10 the same talabfe enllty and the same ta~a);on aUlhorlty. 

m) Retirement and other employee benefits 

Short·term employee benefits 

A lIabllit~ Is recognised for sl1or\·terrn employee benefit In the periOO the related servk:e Is rendered althe undlscounted amount of the 
benefits expected 10 be paid In exchange for that servite. 

Oaf/ned contribution plans 
Retirement benefit In the form of provident fund is a defined contribUtion scheme. The Compan~ has no obligation, other than the 
contribUtion P8~able 10 the providtlnt fund. Tile Compan~ recognizes contribution payable 10 the provident fund stherne as an expense. 
when an employee renders tM related service. If the contribution pa~(lble to the scheme for !i8rvlte recei~ed before the balance sheet 
dale exc:eeds the corllribuUon already paid, the deficit payable 10 the sttleme is recognized as a liability after deduttlng the eontrtbulion 
alread~ paid. If the contribution alread~ paid ax!:eeds the contribution due for services received before the balance sheet dale, !hen 
excess Is recognized as an asset \0 Ihe elllent !I1atme pre·pa~ment will lead \0. for 9Jl8mple. a reduction In future paymenl or a cash 
refund. 

Oeflned benefit plans 
The Compan~ operates a defined benefit gratuity plan In India. which requires contribUtions to be made to a separatel~ administered fund. 
The cost of providing benefits under the defined benent plan Is determrned usfng the pro/etted unit credit method. 

Remeasuremenls. comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amol.JOts Included in net interest on 
me Ile! defined benefit !iabilil~ and the return on plan assets (e~cluding amounts Included In net Interest on the net derlf\ed benefit 
liability) , afe recognised ImmedIately In Ihe balante sheet with a corresponding debit or credit 10 rel31ned earnings through OCI In the 
period In wtllch the~ OCClJr. Remeasurements are not reclassified to profil or loss in subsequent periods. 

Compenl5llted absences 
The Company has a poIic;y on compensated absentes wtllch are both accumulating and non-accumulating in nature. The expet ted cosl 
of accumulating compensated absen!;es is determined b~ a(.;\l.Jarial ~a luation performed by an Independent a<;tUIlf)' at each balan(;8 sheet 
date using projected unll credit method on the additional amount expected to be paid I availed as a resun of the unused entitlement thai 
has accumulated al the bcllance sheet date. Expense on non·accumulating compensated absences Is recognized in the period in whlcl1 
me absences occur. 
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Other long term employee benefil$ 
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Liabilities recognised In respect of other long-term employee benefits are measured at the J)resent value of the es~mated future cash 
outllows expected 10 be made by the Company in respect of serviCes provlded by the employees up to the reporting date. 

n) Lease! 
The Company has elected not 10 apply the requirements of 100 AS 116 Leases to short term leases of aU assets Ihat have a lease term of 
12 monll1s or less and leases for which lhe underlying assaI ls of low value. The !ease payments associated IYiIh Ihese leases ara 
recognised as iln expense on a straight-line basis over the lease term.AlI olher Leases ilre recognized as follows: 

a) Initial measurement 
Lease liability is initially recognised and measured al an 8rnoont equal to the present value of minimum lease payments during the 
lease term thai are not yel paid. Aighl-ol-use ilsset Is recognized and measured at OOSI, consisting of initial measurement 01 lease 
liability plus any lease payments made to lI1e lessOf at or before the commencement date less any lease incenHves rec&ived, \J1ltial 
es~mate of restoraboo costs and any Inl~al direct costs Incul'I'ed by the lessee. 

b) Subsequent measurement 
The lease liability is measured In subsequent periods using the effective Interest rate melhod. Right-of·use asset Is depreciated in 
accordance wrth requ irements in Ind AS 16, Property, Plant and equipment The determination of whether an arrangement is (Of 

contains) a lease i$ based on the substance of the arrangement at the inceptioo of the lease. The arrangement is, Of contains, a 
lease if fulfilment of the arrangement is dependent on the use of a speciRG asset Of assets and the arrangement con~eys a right to 
use \he asset Of assets, even If thai right Is not expliciHy spedfied In an 81f!1ngemenl. However. tnd AS 116 provides the lessee 
with the option 10 recognise a low value asset Of a short term lease (12 months of lesser) 85 an expense In the statement of profit 
arid 105$ on a sl1afght-line basis Of any other syslema~e approach as adopted by the entity. 

0) Impairment of non financial assets 
The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or 
when annual Impairment testing for an asset Is required, the Company estimates the asset's reeo~erable amounL An asset's reco~erab1e 
amount Is the higher of an asset's or cash-generating unit's (CGU) faIr value less costs of disposal and ks value In use. Recoverable 
amount is determined for an individual assel. unless the asset does not generate cash Inflows that are largely independent of those from 
other assets or groups of assels. When the carrying amount of an asset or CGU exceeds lis recoverable amount, the asset is considered 
Impaired and Is written dOWTl to its recoverable amoonl. 

pI Provisions, contingent liabilities and contingent asset 
Provisions 
Provisions are recognised when the Company has a present obligation (legal or constructive) as a resul t of a past event and it is probable 
that an outflow 01 resources embodyif'l9 economic benefits will be required to settle the obligaUon al'l(! a reliable es~male can be made of 
the amount of the obligation. 

Provisions are discounted, if the effect of the time value of money Is material, using pre-1aJ( rates that reflects tl1e risks specifIC to the 
liability, When discounting Is used , an Increase In the provisioos due to the passage 01 time Is recognised as finance cost. These 
provisions are revlewed at each balance sheet date and adjusted to re~ect the current best estimates. 

Necessary provision for doubtful debts, claims, etc .• are made. if realisaliol'l of II1I)(leY is doubtfulll1 the JUdgement of the management. 

Contingent liabilities 
A contingent liabmty is a possible obligation that arises from past e~ents whose existence will be confirmed by the occurrence Of non­
occurrence 01 one or more uncertain future events be)'Ofld the cootrol of the company or a present obligallon that is not recognized 
because It Is not probable that an outflow 01 resources will be required to setUe tl1e obl9a~on . A cootingent liabHity also arises in 
e~tremely rare cases wt1ere there is a liab~ity that canllOt be recognized because ~ cannot be measured reliably. Con~ngent llabilities are 
disclosed separately. Show cause notices issued by various Govemment authorities are considered for evaluation 01 contingentliablli~es 
only when converted into demand. 

Contlngent assel$ 
Where an inllow of economic benefits is probable. the Company discloses a brief description of the nature of the contingent assets at the 
end of the reporting period, and, where practicable, an estimate of their financial effec:L Contingent assats ale disclosed but not 
recognised In the financial slatements. 

q) Cash and cash equivalents 
Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances with original maturity of less 
than 3 monll1s, hi9hly liquid Investments \h.at are readily convertible Into cash, which are subject to Insignificant risk of changes In value. 
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r) Cash Flow Statemenl 

_ . '" _r , ,_ 

Cash flows are pl"esented using indirect method, whereby profit I (loss) belore \a): is adjusted for the eff8{;ls 01 transactions 01 non<ash 
nature and any delerrals or accruals of past or luture cash receipts or payments. 

Bank borrowings are generally considered to be financing activities. However, where bank overdrafts which are repayable on demand 
form an integral pan 01 an en!itys cash management, bank overdrafts are Included as a component of cash and cash equivalents lor the 
purpose 01 Cash now statement. 

s) Non current assets held for sale and disposal groups 
The Company classifies a non-current asset (or disposal group) as held lor sale il its carrying amount will be recovered princ1pally through 
a sale transaction rather than through continuing use. Immediately belore the initial classification of the asset (or disposal group) as held 
lor sale, the carrying amounts of the asset (or all the assets and liab~ities in the group) shall be measured in accordance with applicable 
Ind ASs 

The Company measures a norrcurrent asset (or disposal group) classified as held for saJe atlhe lower of its carrying amount and lair 
value less costs to sell. The Company does not depreciale (or amortise) a norrcurrent asset whlJe il Is classified as held lor sale or while it 
is part of a disposal group dassified as held for sale. Interest and other expenses attributable to the liabilities of a disposal group 
classified as held for sale shall continue to be recognised. 

I) Earnings per share 
The basic earnings per share are computed by dividing the net profit lor the period attributable to equity shareholders by the weighted 
average number of equity shares outstanding during the period. 

Diluted EPS is computed by dividing the net ptofit after tax by the weighted average number 01 equity snares considered for deriving basic 
EPS and also weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity 
shares Oilutive potential equity shares are deemed converted as of the beginning of the period. unless Issued at a later date. DHutive 
potential equity shares are delennined independently lor each period presented. The number of equity shares and potentially dilutive 
equity shares are adjusted lor bonus shares, as appropriate. 
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Notes to the financial statements as al and for Ihe year ended March 31 , 2025 
(All amounts are INR laklls, except share data and unless otherwise stated) 

5 

5 

, 

A Capital work-in-progress 
Property, plant and equrpment under development 

Refer Nole 52 (a) for Information relating to ageing schedule of Capital work in progress 
Reier Nole 52 Ic) lor inlorrnalion re~ting to es~maled completion schedule 01 Capital work in progress 

B. Intangible Assets under development 
Intangible AsselS under development 

Reier Note 52 (b) for information relating to ageing schedule of Inlangible assets under development 

Non-turrentlnvestments 
Investments In companies other than subSidiaries, associates and joint ventures at FVTOCt 

Non - Trade 
Investments In Equity Instruments (Quoted) 
18,600 (PY: 18,600) equity sIlares of RS.l0 each In Bank of India Ud, fully paid up 

Investments in Equity instruments (Unquoted) 
6,00,000 ( PY : 6,00,000) equity shares of Rs. 10 each in Sal Regency Power Corporation MUd, 
fully paid up 

42,00,000 (PV: 42,00,000 ) equity shares of Rs.IO each in Investment in NeUai Renewables Private 
limited, fully paid up 

41 ,66,924 (PY: 41,66,924) equity shares of Rs.l0 each in Dalavaipuram Renewables Privata ltd. 
fu lly paid up 

1.19,568 ( PY: 1,19,568 l equity shares of RS.l0 each In MSE Financial Services Umiled, fully paid 
,p ' 

8,823 (PY: 8.823 ) equity shares af Rs.1/- each allotted in Madlas Enterprises Private Umited 

Trade 

Investments In Equity Instruments of Subsidiaries (Unquoted) at cost 
2,00,000 (PY: 2,00,000 ) Common Stock 01 USO. 1 each in Orchid Pharmaceuticals Inc., USA, fully 
paid up 

99.99,900 (PY 99.99,900) Series A & 48.93.750 (PY: 48.93.750) Series B Convertible Preferred Stock 
pal value USO 0.001 per share and 9,001,090 (PY: 9,001 ,090) Common stodl. of par value USD 0.001 
per share in Bexe! Pharmateuticallnc. " 

1.10,00,000 (PY: 1,10.00,000 ) Common stock of Par value of USD 0.125 per share In Baxe! 
Pharmaceutical Inc. 

303,639 (py: 303,639 ) Ordinary shares each and 1 in Orchid Pharmaceuticals SA (Proprietary) 
Umiled. South Africa, funy paid up (ceased w.e.! 31 .01.2024) 1/ 
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2,769.14 1.018.27 

2,769.14 1,018.27 

20.09 25.27 

60.00 60.00 

420.00 420.00 

41 6.71J 416.70 

23.99 23.99 

3.83 3.83 

85.07 85.D7 

8,883.24 8,883.24 

599.1J9 599.1J9 

17.69 17.69 
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Notes to the financial statements as at and for the year ended March 31 , 2025 
(AI! amounts are INR lakhs, except sllare data and unless otherwise staled) 

7,140.378 (PV: 7,140,378) Series A Preferred stock & 3.22,986 (PV: 3,22.986) Comman stock par 
val~ of 0,aJ595 USD pershare in Diakron Pharmaceuticals, Inc. USA 

1,50,00,000 (PV: 1,50.00,000) Equity shares of Rs. 10 each ., Ordlid BioPllarma Ltd 
rll'dJofig stwes held by hs nomtoees~ 

Investments In Equity Instruments of Associate (Unquoted) at cosl 
4,55,00,000 (PV: 4,55,00,000 I eqully share 01 Rs.l0 /- each In Orbion Pharmaceuticals Private Umited 

Ll?Ss. Provision for diminu~on in fa ir value of investments 

Total non-currenl Investments 

Aggregate value of quoted investments 
Aggregate market value 01 Quoted Inves\lm!nls 
Aggregate value of unquoted investmttnls 
Aggregate amount of Impairment in value of Investments 

" Each Series A & B Pre!l!t1'ed stock if; convertible Into One Common s1oCk, at any time. allhe 
opIlon 01 the Company and will have voting r%lhts equal to ooe common stock and has the same 
value as common s1oCk. 

# Orchid PIlarmaceuficals SA (Proprietary) Limited. South Africa lias been WOIJ(I(j up 00 31st 
January 2024. Tho Investment has already been fully prov~ for, but the same is yel lo be 
wrinen off pending approval of RBI 

7 l oans to Subsidiaries 
Loans to Subsidiaries 

Nole :The Company has not granted any loan or advance in the nature of loan to promoters, 
directors. KMPs and other relaled parties that are repayable on demand or without specifying any 
terms or period of repayment ex(;ept loan gi<len to Orchid 8lo Pharma Umi1ed of Rs.l0824.32 iacs 
(PV: Rs. Nil). 

8 Other non-currenl financial assets 
(UnsecUled, considered good) 

SeC\l rity deposils for electricity and power 
Fixed deposits with banks (with original maturity after 12 month from the r&pOrting date) 
Other [)eposlts 

(Unsecured. considered doubtfUl 
Loans to subsidiaries 

00," 
Less : Provision for expected cred11loss 

Note :Tho Company has not granted any loan or advance In the nature of loan to promoters, 
directors. KMPs and othef re!atM partif!s that 3fe repayable on demand or wlthoul specifying any 
terms or period of repayment. The loans given to subsidiaries afld other parties during the pre-CIRP 
perilXl have been fully provided for. 
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2,825.01 

\,SOD.OO 

4,550.00 

19.404.71 
(12,470.10) 

6,934.61 

20,09 
20.09 

19,384.62 
12.470.10 

10,824.32 
10,824.32 

290.74 
1.58 

134.66 

5,229.36 
202.66 

(5.432.02) 

426.98 

Aut I 
Man;h 31, 2024 

2,825.01 

1,500.00 

4,550,00 

19,409.89 
(12,470.10) 

6,939.79 

25.27 
25.27 

19.384.62 
12,470.10 

• 

• 

504.71 
1.59 

90.08 

5,229.36 
202.66 

(5.432,02) 

S!Hi.37 
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(All amounts are INR Iakhs. excep!:;hare dalS and unless otherwise slated) 

9 NOfl Current lu asnts 

10 

" 

Advance Income tax (net 01 provision 1(1( tax) 

Other non-currenl assela 
(Unsecured, considered good) 

Capital Advances 

Invenlones 
Raw Materiajs 0 

Intermediates & WO!'k-ln-progress 
Finished Goods 
Traded Goods 
Stores and Spare parts·, 
Chemicals and COI1sumabtes 
Packing Materials ... 

' Includes Goods In Transit of Rs. 802.75 lakhs 
.. Includes Goods In Transit 01 Rs. 13.73 lakhs 
" ' Includes Goods In TrnnsH of Rs. 22.55 lakhs 

Note: The Company has physically verified the inventories at reasonable inteNals and no discrepancies of 
10% (I( more In the aggregate to( each class of InventDfY were noticed during stiCh verilication. 

12 Current Investments 
fa ir valued through profit and loss 

Inveslmef111n Mutual Funds 

13 Trade r&eelvlbles 

Trade Receivabjes considered good · Unsecured 
Trade Recei'-labjes whict1 have significant risk increase in credit risk 
Trade Receivables credit impaired 

less: Allowance for expected croo itloss 

Note: 
T f8(!e receivables are neilh(!( due !rom directors (I( olller office~ of the Company either severally or 
join~y wilh any o\hef person, IlOf any trade or other receivabtes are due from finns or private 
companies respectively In which any director Is a partner. a di rector or a member, except to Ihe 
extent disclosed In NOle 50 relating to amounts recelvab/.e from related parties. 

ReIer Note 49 fill' informa~on about risk profile of Trade Receiva~es undef Financial Risk 
Management. 

ReIer Note 52 (dl for II'Ie ageing schedule of Trade Receivables. 
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5,130.15 

5,13G.15 

1.987.11 

1.987.11 

8.262.11 
12,819.36 
to.494.8t 

166.76 
321 .32 
278.84 
293.95 

32.637.15 

• 

• 

24,183.21 

6.855.68 

31.038.89 
16.855.68) 

24,183.21 

A$ at I 
March 31, 2024 

5,130.15 

5,130.15 

235.89 

235.89 

6.601 .01 
11,486.56 
7.442.50 

313.06 
289.89 
289.59 

26,422.61 

• 

18.937.04 

B.187.19 

27,124.23 
(8.187.19) 

18.937.04 
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14 Cash and cash equl ~alents 
Casll on hand 

Balances willi banks 
In corroot accounts 
In tem! deposits (having original maturity of less than 3 months) 

15 Otller Bank Balances 

16 

17 

18 

19 

In term deposits with banks {I'>ith origlnal maturity wiltlin 12 months from the reporting data) 

In earmarl<ed accounts 
In lelm deposits with banks' (with ~nal maturity within 12 months from the reporting dale) 
Escrow Accounts 
Fractional Shares Account with baoks 

Note: 
• The abo~B deposil Includes the unutillzed balance (including interest accrued) out of alP funds 
raised by the Company ....ruth are earmarl<ed for utilization for the pOJrposes specified In the Orrer 
document. Refer NOle 55. 

loans 
Loans 10 subsidiaries 

Loans to subsidiaries· credit impaired 
loans to subsidiaries· considered good 

Less: Allowance for expected credit loss 

Note :The Company has not granted any loon or advance In the nature of loan 10 promoters, 
directors. KMPs and other related parties that are repayable on demand I)( wtthou\ specifying any 
terms or period of repayment except loan given 10 Orchid Bio Pllarma Umited of Rs. Nil (PY Rs. 
788.97 lacs) . The loans g~en to subsidiaries and other parties during the pre-CIRP period have 
been fully provided fOf. 

Other current financial assets 
(Unsecured. considered good) 

Interest accrued 

Current tax assets 
Advance income tax (net of provision for leu) 

Other current assets 
(Unsecured. considered good) 

Advance rBcovBrabie In cash or In kind 
Advance to sUP!lliers 
Prepaid expenses 
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0.83 

1.586.25 

1,587.08 

1.59 

14.527.94 
220.87 
90.79 

14,841 .19 

99.26 

"16 
1".26) 

• 

282.87 

282.87 

262.91 

262.91 

890.03 
174.46 

March 31 , 202~ .. " I 
1.82 

27.65 

29.47 

1.46 

25.306.11 
294.86 
9O.B3 

99.26 

(99.26) 

788.97 

434.68 

434.68 

\68.93 

168.93 

1.022.41 
215.03 
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Notes to the financial statements as at and for the year ended March 31, 2025 
(All amounts are INR lakhs, except share data and unless otherwise stated) 

Exporllncentives receivable 
Balances with Statutory Authorities 

(Unsecure<l, considered doubtful) 
Advances to suppliers 

Less: Allowance for expected credit loss 

Note :The Company has not granted any loan or advance in the r.ature of loan to promoters, 
direclofs, KMPs and other related parties that are repayable on demand or without specifyi~ any 
terms or period of repayment. The advances given to certain suppllm during the pre-CIRP period 
have been fulty provided for. 

20 Equity Share Capital 

Noles: 

Authorised Sllare Capital 
15,00,10,000 (Previous year 15,00,10,000) Equity shares of Rs. 10 each' 

'The authorised share capital of the Company has Increased by 10,000 shares of Rs.l0 each pursuant 
to a scheme of amalgamation. However, the same is yet to be updated in the reamls of the registrar of 
companies. The Company is closely foflowing ~ up for regulariS3tioo. 

Issued Share Capital 
5,07.19,105 (Pre'lioos year 5.07,19.105) Equity shares of Rs. 10 each 

Subscribed and futlV paid up sllare capital 
5,07,19,105 (Previous year 5,07,19,105) Equity shares of Rs. 10 each 

(a) Reconcifiation of number of equity shares subscribed 
Balance altha beginning of the period (Nos) 
Shares Issued during the ~riOO 
Balance althe beginning and end of tile periOO (Nos) 

Ib) 

3,54,19,957 3,54,19,957 

There are no shares held by subsidiaries and associates in the Company. 
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9.41 
3,770.68 

• 

4,844.58 

4,844.58 

5,071 .91 
5,071.91 

5,07,19,105 

5,07,19,105 

., 'II 
March 31, 2fl24 

30.19 
4,486.46 

29.05 
5,783.14 

129.051 
51754.09 

5.071 .91 
5,071.91 

5,071 .91 
5,071 .91 

4,08,16,400 
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(cl Shareholders holding more than 5% of the lotal share capital 

Marne 01 IN al'lllll holdm •• reIl 31 , 2025 "-ch31 , 2024 
Ho of shan. • No of sl'llm 

Dhanuka Laboratories limBed 3,54.19,951 69.84% 3,54.19.957 
(holding company) 
Quant Mutual Fund 34,65.947 6.83% 34,65.947 

(d) Shares held by promoters al the end of the year 

69.84% 

6.83% 

3,54.19,957 3.54.19.957 

(e) The company has only one class 01 equity shares having a par value of Rs.l 0 each. The equity 
shares of the compaoy having par value 01 Rs.1OJ- rank pari·passu in all respects induc:llng voting 
rights and enti!lemenl to dividend. The dividend J)fDPOsed if any. by the Board 01 Directors. Is subject 
to the appl'(l~al of the shareholders in the ensuing Annual General Meeting. During the year, the 
Company has not proposed any dividend. 

21 Other Equity 
Capital Reserve 
Capilal Reserve on Amalgama~OIl 
Securities Premium 
Equity comPMenl of Optionally conv8f1ible deOentures 
General ReseNe 
Other Comprehensive Income 
Relained Eamings 

a) Capital renrve 
Balance al Ine beginning and efld of tile year 

Capital reseNe was crealed In the earlier ye3ls In respect of business acquired by 
the Company. The Company can use this reserve fot Issuing fully paid up Bonus 
shares. 

b) Capital Reserve on Amal9amatlon 
Balance at the beginning and end 01 the year 

Capital reserve on Ama~amation was aeated In the earlier years as per approved 
resoluUon plan on the ama~malion of the special )l\Jfj)Ose vehicle with !he 
Company. The Compaoy can use this reSefVe for Issuing full~ paid up Bonus shares. 

c) Securities Premium 
Balance al Ine beginning of the ye31 
Additions dumg the period (net of share Issue expooses adjusted of Rs. 805.79 lacs) 
Balance al lhe end of the yesr 

Securities Premium was Cledited when shares are IssU8i:l at a premium. The 

201 I Page 

•• . ,. 
OrchidPha'maP' 
_ 0 '" _r , ,_ 

... 
Marcil 31, 2025 

5,105.69 
1,63,125.58 

84.651.80 
6,856,06 

55.851.90 
1.87 

(1 ,88,259.90) 

1.27,333,00 

5, ' 05.69 

1,63,125.58 

84,851.8{I 

841651.80 

As al l 
March 31, 2024 

5,105.69 
1,63.125.58 

84.651.80 
6,856.06 

55.851.90 
7.05 

(1,98,838.29) 

1,16,759.79 

51'05.69 

U3,125.58 

46,447.86 
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22 

Company can use this r6SfII'Ie to issue bonus shares. to provide for pref1'lIum on 
redemption of shares or debentures. preliminary expenses and me commission paid 
or dlseoont allowed on, any issue of shales or debentures of the company 

d) Equity component of Optionally convertible debentures 
Salance at the beginning and end of 1M year 

This represenls the equity componenl aceounled as per splil accounting prescribed 
lor compound financial instruments unde!' Ind AS 109 "Financial Instruments'. This 
will be ayailable as free I'llserves once the Company completed \he converslon of tile 
debef1lures into equity. 

I ) Genel3! Reserve 
Balance at \he beginning and end 01 the year 

Genel3l ResfII'Ie represents the statutory reserve in accordanca with Companies 
Act, 2013 whe1ein a poI1ion of profit is apportioned to general reserve. This Is a free 
re5efVe and the Company can use II for declaration 01 dividends, subjed \0 the 
corn:litlons Jlfescribed by the Companies Ad.. 2013. 

f] Other comprehenslye income 
Balance at the beginning of the year 
Net Other Comprehensive Income fOf the year 
(Deductions)! Adjuslments dunng the year 

Balance at the end of the year 

OIlIer comprehensivu income represents the balance in equity for items to be 
accounled In other ComprehensiYe Income (DCI). The Company has opted to 
recognise \he cllanges in the fair value of cenaln investments In equity 
Instruments ami remeasurement of defined benefit obligatlons In OCt The 
Company transfers amounts from this reserve to Retained Earnill9s in case of 
actuarlalloss J!J3ln and In case 01 fair ~alue reeogni~1)I1 of equity instrument, !he 
same will be transferre<! when the respective equily instruments are 
derecogn!sed. 

g) Retained Earnings 
Balance at the beginning of the year 
Net profrtl{loss) for the year 
Tl3nsfer from OU'oef Comprehensive Income 

Balance at the end of the year 

Retained Eamlngs represenl the undistributed proms! accumlJlated losses of the 
Company remaining after transfer to othef Reserves. 

Long Term Borrowings 
Unsecured Loans' 

1)% OpoonaRy Convertible Debentures 

Less: Currenl maluritias al lons lerm bomlwings (rele!' llOte 26) 

, Refer Note 48 for the terms of the OCOS issued 

Registration, Modification end Satisfaction of charges releting to the year under review, had been fi led 
wftll the ROC. withifl the prescribed time or within the extended ~me requiring the payment of 
additional fees. 
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U56.06 U56.06 

55,851 .90 55,851.90 

7.05 (4.29) 
(75.13) (33.72) 
69.95 45.06 

1.87 7.05 

(1.98,838,29) (2.08.268.181 
11),648.301 9.474.95 

(69.95) (45.06) 

( 1.88 .259.~) (1 ,98,838,29) 

13.163.58 12.020.91 

13.163.58 12,1)20.91 
• • 

13,163.58 12,020.91 
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23 

,. 

" 

lea .. Liabltll iel - Non current 
Lease UahJIitie~ 

Provisions (Non-current) 
Provision IG( Employee Benefit:! 

Gratuity 
Compensated absllflC$ 

Deferred Tax An el / (UabIHty) . N" 

Deferred Tn l lab1l!ty 
On property. planl and lI'Qu1pmenl 
On Others 

Oeferred Tn Assel 
On unabsorbed III~ depreclation 

Nel defemld Ill. lI$set I tllablllty) 

Note: In view or cany la.rward ta~ losses. the rltal\1n1~oo or delerrvd lax asset has been scaled down 
ICl lhe eXlenl 01 delerrtHi \aX Ilabihly 

26 Currentllabfllt les - Borrowings 
Secured' 
cash Credit Facility I Working Capilal Demand Loans and Buyers Oedit 
Current maturities of long tl!i'1'11 boll OWIngS (reler note 21) 

• Reier NOIe 48 lor repayment terms and .eamty details 

NOIe: Short lenn Borrow01gS (Olher than Currenl malur111e$ or Long lerm borrowlngs) are secured by 
way 01 firsl pari passu hypolh&cal/(lIl ct\a'98 on trade receivables and Inv(I(IlOIieS or !he Company, 
pr9Seflt and futu re. The quarlE!l1y returns or slll lOO1ent& flied by the Company wilh the DankS or 
financial insUtutioos are malerially In a9raeme-nt with Ike boob of accounts. 

The Company has uS&d thtI borrowings from Danks and finanQallnsutulions lor the spet;i~c Il'"rposa 
forwhlch It was taken as at the reporting date, 

Reier Note No. 49 for inlormation about risk profite or borrowings under Financial Risk Managem<!nL 

21 l ease liabilities · Current 
Lease L;abil ~>e5 

28 Trade p.yablu 
DuElS to Micro en1&rprises and Small er'lterprisas 
0\I8's 10 Crvdilorli othef than Micro and Small (l(llelprises 

• 0011$ to Micro and Smal l Enlerprlses ha~e been delermlned to !he ext(l(lt soch parties have been 
iOl'ntified on the DaslS Ol lnlormation coCletled by the managemenl represen15 the principal al1'\OOlll 
payable 10 these enterpl'is.s, Refer note 43. 

Reier Note 49 for inlormaUOI'1 about risk profile ollJad!! payables under Financial Risk Management. 

ReIer Nole 50 lor disclosure 01 amounts paya~e to felated parties 

ReIer Note S2(e) lor information about ageing or trade payables 

29 ProvIsions (Current) 
PrClvlslon for employee benefits 

Gratuity 

Garnpensaled absence 
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March 31, 2025 

3.67 
3.57 

40.74 
297.98 

338.72 

lZ.Z55.115 

12.255.95 

12.255.95 

• 

4.260.33 
• 

".260.33 

33.33 

33.33 

l.t02.34 
15.945.55 
17.047.89 

157.44 

79.16 
236.60 

As at I 
March 31, 202' 

37.00 
37.00 

119.31 
244.00 

36].37 

11 ,0131.42 

11 ,081 .42 

11 .081.42 

1.404.15 
• 

1 ,~,75 

33.33 

33.33 

866.53 
17,012.35 
17,938.88 

100.13 

47.74 
208.47 
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Notes to the financial statements as at end lor the year ended March 31 , 2025 
(All IIllI()IJnlS are INR lakhs, except shore da\l.l arid ... nloss otho<wi511 , tated) 

'" other ~ urrentllDbllilies 

Statutory Uabililies 
Fractional ShlIre amount payabie to shareholdeni 
Employ&e relat&d payables 
Uneamed finardal guarantee commlssion 
Conlract Uabilrues- ' 

Advance and depOSits from custofl\e!'S etc .• 

'TIle Conuact liabilille!l outsta.odlng 81 lIle beginnlllll of the year has beer! recognised as reverue 
during the year ended Mutdl31. 2025. eoolnlC1 Iidty of current YOilfls a. poded Iu be 'eo»;Iil~ 

M revenue " ooning tweIVlI mooths. 

" R. v. n .... from ope .... tlons 

Sale 01 f'1tIducts 

Sale 01 Services 

Other Ope.ating Re~ef\UftS 

SaIto of other mate!'lali 
OlhBf Operadog rBVllfIues 

Export prgmoljon In<;entivv, 

Detans of Sale 01 prod ... cts 

Cephalosporin API 
Cephalosporin FOF 

" other jn~ome 

Inlerest IncQrne on Bank Depos~ etc 

IoWesl income on Loan 10 Subsfdianus 
Inlere$! income on Income 18x refunds 
Foreign exchange gain (net) 

Corporal!! 9uarantee ~ornmiSSlon income 
Olhfl( llOrl-opefllbng 0100me 

" Cosl of mateliltls consumed 
OpenIng Invenlory of raw fIIiIterialS 

Add : Purchase. 

Leu : Closing in~enlory of raw materials 

" Chlngn ln Invlnlonn of wof1l;· jn·progren, ste<:k In tlll cl •• nd finished good. 

Opening stock 

Inlermedlates & Work-lnilrogress 
F1n!sheo Goods 

Closing stock 
Intennedlallls & Work-ln·progress 
Finished Goods 

Total cllanges in inl'Bl1lories 

" PurchaSlitl of Stock in Trade 
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For II,. year . ndMi 
March 3t , 2025 

",.go 
90.79 

923.50 
424.79 

445.33 

2.169.31 

90.914.39 

t04 29 

372.62 
544.61 

256.68 
92,192.59 

89,405.35 
1.509.(14 

90,914.31 

1.65>'.45 
466.35 

29.95 
642.92 

22.43 

376.81 

3,192.11 

6,601 .01 

60.207.16 
(8.262.11) 

58,546.01 

11.486.56 
7 •• • 2.50 

18.929.06 

12.8 1 ~.36 
10 •• 94.81 

23.314.11 

4.385.11 

261.31 
261.31 

•• . ,. 
OrchidPha'maP' - , '" 

Forthtt year enlMd 
Mar~h 31 , 2024 

347.81 

"'." 748.63 

194.66 

1.382.00 

81.512.03 

"M 

295.16 

30.19 
81 ,936.82 

8 t ,261'1.02 
246.01 

81 ,512.03 

1,574.14 

13.33 

673.46 
• 

778.01 

3.03a .~ 

1.588.65 
51.847.67 

(MOI.01) 

52.835.31 

7.145.00 
6.794.66 

14.539.66 

11 .486.56 
7.442.50 

18.929 .06 

4,389 .~ 

• 
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Notes to the financial statements as at and for the year ended March 31 , 2025 
(All amounts are INR lakhs, e~cepl share dala and unless otherwise staled) 

36 Employee benefits expense 

Salaries and wages 

Contribution to prOV!Oen1 and other funds 

Staff wetfare expenses 

37 Dep~clation Ind amortisation expense 

Depreciation on Property, Plant and Equipment 

Amortisation 01 Righi 01 use assets 

Amortisation of Intangible Assets 

)8 Finane. Cost 

Imerest on !lank borrowings 

l~ : Transferred 10 Cilpital work in progress 

Net interest on ban~ borrowings 

Inleresl on others 

39 Other expenses 

Power and fuel 

Consump1ion of SIOr&S. Spares & Chemicals 

R~' 

Repairs 10 buildings 

Repairs 10 plant and machinery 

Factory maintenance 

Insurance 

Rales & Taxes 

Research & Development Expenses 

AdVt!rlisement 

Payment to Auditors IrelElf fI018 39 (all 

Cost Audiltee 

T ravening and ConVt!yanc:e 

Directors' remJnefalion & perqlis~es 

Directors' 1raVt!lIing expenses 

Directors' siffing lees 

Freight outwards 

Commission on sales 

Busjness promotion and se!ling e~penses 

l ease rentals 

Professional consullancy chalgeS 

Bad debts written off 

Allowance I (Reversal) 01 e~pecI&d aedil loss 

Bank cnailles 

loss on $aiel discard of properly, p1ant and equipment 

Advenees I Debit balances wrillen off (Net) 

Corporate Social Responsibility Expeniture (ReIer Note No. 46) 

Miscellaneous expenses 
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For tha )'tIar !1Ided 

March 31, 2025 

7 •• 13.59 

419.93 

802.54 

8,636.06 

3,393.27 

33.45 

16.90 

3,443.62 

2S4.14 

2S4.14 

1.159.87 

1,.54.01 

6.497.96 

1,938.43 

16.60 

207.43 

183.37 
1,903.12 

471 ,77 

153.75 

836.67 
3.49 

33.08 

3.00 

223.4(1 

770.78 
57.48 

12.40 

969.64 

1.352.66 

87.77 

171.00 

312.24 

1.381.27 

(1 ,331 .51) 

39.41 

31 .98 

• 

33.35 

420.67 

16,781.21 

•• . ,. 
OrchidPha'maP' 
_ 0 '" _r , ,_ 

For thl year anded 

March 31 , 202. 

5,891.97 

393.63 

678.57 

6,964.17 

3.17539 

33.45 

113.06 

3,321.90 

222.04 

133.05 

" .99 
1.543.76 

1,632.75 

6,292.48 

1.392.75 

1.93 

163.78 

84.06 

1,624.58 

425.40 

158.81 

709.37 

3.04 
32.00 

2.00 

110.95 

696.89 

71 .27 

9.70 

702.99 
1,598.45 

81.15 

332.24 

383.24 

(2651) 

38.11 

18.84 

%.27 

506.91 

15,458.70 
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Notes to the financial statemtnls as 1\ and lor the year en6e1l March 31, 2025 
(All amounts art lNR 1iJhi. except SlWtdali. and mless otIi6"Ioise S!aIQd) 

39 (.f Payment to auditors • 

For s\atutory audil 

For issoJIrog limited revlew reports 

For \al audil 

For certificate and O\i1er $ffViCet; 

Out 01 pockel e~enses 

40 Income tall e~pen" 

For Itll year ended 

March 31, 2025 

17.50 
10.50 

'.00 
3.00 

0.08 
33.08 

In Yiew 01 the carned forward fosSIlS under the taxation laws, no prl;lVision for tax is required to be CIlIated. 

Movement of deferred tax npense 

For the year ended March 31 2025 , 

Otfetrtd In OlabilltlH)llIsets In OpenIng balanee Recognised In RK09IIIM<I In Closing balance 
r.lallon 10 orlo$l OCi 

Property. plant. and equipment and (11 ,081 .42) (1,174.53) · (12,255.95) 
Intangible Assets 

Unabsorbed I3Jc depredation (rel6f 11,081.42 1,174.53 · 12,255.95 
note below) 

Other temporary differences • • · · 
• • • • 

Forthe year ended March 31 2024 , 
Deferred t .. (litbilitles)/nms In Opening b,l,nee Recognised In Recognised In Closing balanet 

relation 10 fit or loss 0<1 
Property, plant, and equipment and (a,6IG.56) (2.m.56) · (11 .081.42) 

Unabsotbed "" depreciaUon lrefm 8,61G,56 2,470.86 · 11.081.42 
nola beklw) 

Other lemporary differences (322.62) 322.62 · • 

(322..62) 322.62 • • 

Note : 

Since the c:ompany has unabsofbed depreciation, ~ has scalelj down the recognition 01 deferred tal assel 10 that extent a 
matches with the aggregate defafTed w Ila~Gty arislrog on aa:ount of property, planl and equipment. However, 110 deferred 
tal assel has been crealed in respea of carry 1000ard business losses in the absence of convincing svideJ\Ce thaI sufficient 
futUfll taxable l/\COme wlti be avaHable IOf setting off the same. 

41 Earnings per share 

Profrt lor the year from altItiN.Jing OperntiOl'1$ 

Profrt fOf the year from disoontillOOd ()pefations 

Plofrt 101" the year from altItioulng & c1jsconnr1lJed OperatillllS 

Weighted average number 0( orelnary shares outstanding 

Eamhgs pef equity sI1are: 
• Basic ( Rs .) 

- Diluted ( Rs.) 
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For the }'Nf ended 

", -!h 31, 20M 

\0.648.34 

10,648.34 

5,07,19.105 

ro." 
ro." 

•• . ,. 
OrchidPha'maP' 
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For the year ended 

March 31 , 2024 

14.50 

7.50 

'00 
8.00 

3700 

For the V- ended 

bdl31, 2024 

9,474.95 

9.474.95 
4.83,65,183 

19.59 
19.59 
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Notes to the financiat statements as at and for the year ended March 31 , 2025 
(AI amounts are INR lakhs. excepl share data and unless otherwise stated) 

42 Expenditure on Ren arch and Oevelopment 

-"""' ... 
Re~enue expenditlire charged to the Stalement 01 profit 0( Loss locIudes: 

Power and fuel 

Consumplion 01 stOfH, spares and chemicals 

Salaries. wiJ9EIs and bontIs 

Contribution to ProWIenl and other lunds 

Travelling and corlVeyance 

Filing and registration expenses 

Professional consultancy charges 

"'''" 

For tht year tndld 

March 31 , 2025 

YNrendtd 
... ~h 31, 2tl2 

· 
139.31 

663.14 
31,55 

1.18 

' .SO 
0.70 

· 
836.61 

43 Disclosures requ ired by lhe Micro, Small and Medium Entelprise5 Development (MSMED) Ac!, 2006 are e5 under ' 

I 

paym&nts of princlpaI amount paid beyon(! !he appointe<! date dufing the year 

paid under S&ction 16 of MSMEO Act 

Normallnlfust due and payable during the year, as per the aQfeed terms 

T otal intere~,,~~;;~~ ;~~~~~~~;-;;;;;;",;;;;;;; 

« Commitments and conllngent liab ilities 

Particulars 

Contingent liability 

Claims against the company nOl ackllOYlledged as debts 

· Income Tax dispute pending berme High Court 01 Channal' 

• GST tax dispute per.ding befO(e Jurisd!dionai authority • 

- Electricity Department claim # 
• Other d~lms" 

Unexplred Letter of Credit and Bank Guarantees 

Corpor~!e Guarantees gioI&n lor loans availed! to be availed by ~ lNho.ly owf'lld subsidiary 

Commitments 

Estimated amount of contracts rema~ill!lto be e~eOJled on capitalaccoont and not 
prO\'ided for 

• 

Y~rended 

March 31, 2025 

· 
144.22 

112.44 
• 

373.20 
44,722,00 

9,024.80 

_ 0 '" _ r , ,_ 

For the year t ndld 

March 31 , 2024 

y ....... 
Mtret! 31, 2024 

· 
148.35 

483.69 

24.65 

6.15 

' .n 
6.75 

39.01 

709.31 

• 

Year ended 

March 31, 2024 

· 
· 

SO.93 
3,811.68 

964.65 

· 

1,006.11 

, The RP has confirmed that a public announcement was cau5e(j by the IRP regarding the initiatioo 01 caporale insoI'Iency resolutioo process and 
submISSiOn 01 claims was eaRed under section 15 on August 24, 2017. Pursuant 10 such public announcement the IRPI RP 01 the Cotporata Debtor has 
received cenail1 claims from statutory authorities which was admitted unGer the pro\llsions of Insolvency and Benl<:ruplCy Code. 2016 (IBC code) and 
subsequent setUemenl made as per !he approved resolution plan. Accordingly, Ihe Corporate Debtorl Resolution Applicant! SPV wiU haW) 00 additional 
exposure arising out of the claims towards the StatUlOry Does which ha~e not been admitted and/or !he claims wtkh ha\>e been rejected (parrt,o or fully) 
by the RP ardIor oecause of the r~sslftcation In the category of credilOr{S) 

Con$ldering the above, all staMory liabilities of pre-CIRP pe:riod is con5ldered as completely settled and J\C liabiUty, whatsoever, jndudir.g COIltingenl in 
J\i!ture 15 existing on lm~ernentallon of !he resolulion plan. 
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FOf the year ended 

March 31 , 2025 

_ ,'" _r , ,_ 

For the year ended 

March 31, 2024 

,. The Company has taken certain lands on lease for its operations In respect of which the lease agreement expired belore the date of commencement of 
the (hporate Insolvency Resolution Process. As part of the right to review the eXFsting agreements, the Company has made a detailed assessment of 
the market rent for the property and the market value of the property for outright purchase. Since the present rent as per erstwhile lease agreements 15 
signlficanny high tonsidering the market value of the property itself, the Company were in talks with the lessor for renewal of the lease with lower rent or 
for outright purchase of the property as part or the implementa~on 01 the resolution pjan. 

On 8th Aj:ln12025, the company entered into a JoiI1t Memo of Compromse with the l essor and have since paid the settlement amounl 01 Rs.7621akhs 
to settje all disputes pertaining to the posl CIRP period from 1st ApriI'2020 10 31st December 2024. For subsequent period also the Coolpany has 
entered into a new lease agreement The said Liability is fully provided for in these financial statements. 

HcMoever. w.r.l the period prior to 31st March 2020 (Pfe.CIRP period), the lessor continJes to dispute and claim !he Lease Renl. HoYI'ever, the 
management is or the opinion that based on the NelT approved Resolution Plan the Coolpany would not be liable for any claims pertaining to the pre 
CIRP period. 

1# Tax. demand from Electricity boanI is under dispute and considered as con!ingentliabllily from 01.04.2020 

45 Operating Segments 

The operations 01 the Company falls under a single operating 5e9ment i.e" 'Pharmaceuticals'ln acco«lance with 100 AS 108 'Operating Segments' and 
hence no segment reporting is applicable. Since the Company has also laid down consoiklated financial statements, the disclosures required as per 100 
AS I na is given as part of notes on accounts of \tie consolidated financiat statements. 

Infonnatilm relating to geogrilphical areas 

[al Revenue !rem eKiemal custemOfl 
Year ended Year ended 

PartieulaB March 31, 2025 March 31 , 2024 

India 18,091.22 14,935.94 

Rest of the world 12.823.17 66,576.09 

90,914.39 81.512.03 

46 CSR Expenditure 

Year ended Year ended 
PartiCUlars March 31, 2025 Mareh 31. 2024 

Amount required to be sp&nt by the company during the year 33.35 -
Amount spent during the year on: 

Constructionlac:qu:sition 01 any asset - -
Donation to the Trust approved by MCA for CSR activities 11.40 • 

ShortiaU at the end of the yeat 2U5 • 

The nature ef CSR activities undertaken by the Ccmpany : 

Environment Suslainabilily & Animal Welfare, Healthcare 

For movement In CSR expenditure, refer below: 

()pen.t1g Balance - • 

Gross amount to be spent duting the year 33.35 -
Actual spent 11.40 • 

(Excessyshort spent' 21.% • 

'Excess spent is ava~able lor set off during subsequent years 
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41 Operating lease arrangements 

Particulars 

Aslenet 

The Company lias entered into operating lease arrMgemellts fa certafn fa~ille5. 
The leases are canceDatJle at the ~tion of either party to lease and may be 
renewed based on mutual agreement oIlhe parties. 

Lease lMIyments recognisell in the Statement of Profil and Loss 

48 Terms and conditions of borrowings 

A) Long term borrowings 

1) Long term borrowings - 0% Optionally Convertible Debentures 

For !he year ended 

March 31 , 2025 

Year ended 
March 31, 2025 

111 .00 

_ 0 '" _r , ,_ 

For tIM year ended 

March 31. 2024 

Year ended 

March 31, 2024 

332.24 

OUing the year ended March 3t. 202(1. the Company has isslled 14.300 0% Optionally Convertible Debentures (OCO) 01 Rs.l.00.000 each. In case, the 
oeD holders exercise their option to conver11he same. then the said conversion shan happen only 00 the basis 01 face value of each of the OCD and no 
intetMt shaH be payable to the OCD holders. However, if the OCD hoiders opl not 10 exercise their option fOf conversion, then the oeD holders shall be 
entitled to redemption premium of atleast 11 % IRR on annual basis on the amount of the said OCDs or sud'I tigher amountss the Board decides alter 
considering the marirel price of shares of the Company: howel/I!f i'I any case, redemptk:tl premium shall not exceed beyond 1&% IRR on an annual basis. 
The said OCD. t~llhe time R is not converted into equity shares, shan not be listed on any stock exchange in India and are permitted 10 be lIensferred only 
v.ith the perrrission of the Board of Directors 01 the Company. 

B) 5110rt term borrowings 

The cash credit liml1s and wl)f~ng capilal demand loan with the ban~ are secure<! by: 
i) First Pan pasu charge by way of hypolllecation ovel the entire current assets, both present and future. 

Ii) Secor!d pan passu charge 0fI all movable fIXed assets by way of hypothecation, of aU movable fIXed assets of the Company, both jlfesen! and future. 

Ii) Second pari passu cliarge by way 01 mortgage of ~dIleasellold rights and all \he buildings present and futuleof the Company. 

Iv) F""lf5! pari passu cha~e elYer alt the rights, tilles. !nterests, benefits, c~ims and demand whatsoevl!f of lTte Comp&lyalld as amended, varied or 
supplemented from ume to time. 

v) FIrSt pari passu charge on all the ti~e5 , inlerests, benefits, claims and demand 'Nflatsoever 01 tile Company, in any letter or cred~. guarantee or 
performance bond provided by any party to OPL. present or future. 

vi) Flrit pari passu charge on i'ltangibtes, goodwill uncaned capital P'8Sent and future. 

The present rate of interest of Itle Working Capijtal credit facilfty availed from HDFC banx and Yes Bank is ranging of &.25%. 10 9.60% per annum. 
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49 Flnaneialln5lrumanl$ 
Capital management 

- . '" 

The Company manages its capital to ensure lIIal en~tle!; In liIe Company wl. be able ro continue as going eoncem. while maxi~ing the return to 
stakeholdl!~ throu{jh the DIltimisatkl!1 ollhtt debt and eCluity balance. 

The COmp3l1~ determines the amounl 01 capltal required on the basis 01 annual operaUrIg plans and long-term product and other strategic Investment 
plans. The lunding requirements are mell1uQUgh equity, Iong·term boirowings and other short·term borrowings. 

For the purposes 01 the Company's capllalmallil!iOOlenl. capilal irn:ludes issued capital . shillll premium end all olher equity reserves altJibutable to the 
equity holders . 

Gearing Rallo 

""" Less: Cllsh and bank balill'lCeS 
Net debt 

Tola! equity 
Gearing ratio (% ) 

Flnlnclal lnstruments measurement 

March 31 , 2025 
13,163.58 

1.588.67 
11 .574 _91 

1,32.404.91 
8 .74% 

March 31 . 2024 
12.020.91 

30,93 
11.989.98 

1.21 ,831 .70 
9.84% 

The managemenl assessed lIIalla;r value 01 sholl term fiotanclal assets and ~abililles slgnll\candy IIpproxlmale thelf carrying amounts largely dl.lll to \he 
short lerm I!\1Iturities ollhese Instruments. 

The fair values 01 the financial assets and nabiitifts are Included at Ih& amounl a\ which the Instrument could be exchanged m Oil ClJ'T8nt transaction 
balween waling parties. other than In a lorced or liquidation sa~. 

All rlnandal irlstrumeots 10( which fair vatlJ8 is recognised Of disclosed aftl categorised withl" the fair value hlerarctly. Ttllt Inputs to valuation 
tachnlql,lltS used \0 measure fair value of financial Instruments are: 

• Level 1: This hlefarchy uses quoted (unaoJustEtd) prIc(I$ in active marlle1SIor Identical assets or liabilitles . 
• Lev~ 2: Inputs othef!han lIuoted prices includEI'd Within LeYEH I !hat are observable for the asset or llabiHty. aithor directly (I.e. as prices) Of indlrecUy 
(I.e. denved from prk:es). 

- Level 3: Inputs for the assets or lia));lities that are no! based on observabta maric.et dalll (unob5e!Vllble inputs). 

"U II Jr.r.", -
s. Menured al amortised cost 

Othor non-ClJnerll financlal assets 425.98 426.98 ~96.37 596.37 level 3 
Inve!itments 6,050.00 6 ,050.00 6.050.00 6,050.00 Level 3 
Trade lec&Wabies 24,183.21 24,183.21 18,931.04 18,937.04 

''"'' 3 Cash and cash aqlJivalents 1.587.08 1.587.08 29.47 29.47 Level) 
Bank balafIC(Js other !han 14.841-19 14,841 .19 25,693.26 25.693.26 level 3 
Loans to Subsidiaries 10,824.32 10.824.32 788.91 788.97 "",,, 
Othor financial assets 282.87 282.87 434.68 434.68 L6Yel3 

b. Mar>datorily measurad lit FVTOCI 
Investments (Quoted) 20.09 20.09 25.27 25.27 Le ..... 1 
01hef Investments 864.52 864.52 864.52 864.52 Le ..... 3 

c. Mandatorily measu ... d at FYTf'L 
Current Invl/s1ments 

'''''' 3 
T 0\;11 59,080.2fi 59.080.26 53,419.5S 53,419.58 

Financlalilabllltllll 
s. MeasurEI'd al amortised cost 

Borrowings (non-curren~ 9xduding CUl1'oot maturities: 13,163.58 13,163_58 12.020.91 12,020.91 L9'I813 
Borrowings (curftlnl) 4,260.33 4.260.33 1.404.75 1.404.75 

'''''' 3 
Trade payebies 17.G41 .S9 17.041.89 17.938.88 17,938.88 Level 3 
Leaso Uabllroes 37.00 37.00 70.33 10.33 Level 3 

b. Mandalonly measurad at FVTPL 
Darivalive instruments • • 

' '''' 3 
T ollll 34,508.80 34,508.80 31 ,434.87 31 ,434.87 
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Financial rilk management obJectivu 

- . '" 

The ITeasury function provide. seMceS to the btJsineu, co-ordin8\e.accesa 10 Oamu.ticand Intema~onaI financial marlIels, monitors and ~s!he 
financlai risks relabng 10 the OPtIratklns\hrough In~mal nsk repo<tS which analyse exPOS\lfes by degree and magnl1u(le ot risks, TheStl risks include 
market nsk (including currency risk.. interest rate risk and other price risk), 1:fftIf~ risk and liquidIty risk.. 

The Company $eel\s to minimise the e"eeIS 01 these risks by using natural hedging llnanclal if'IslrIIments and forward contracts to hedge risk uposures. 
~ use or financial derivatives I. go_ned by the Company's ~iaes awroved by the board or directors, which provide written pr1ncip\e's on IOt.ign 
e. change risk, the vs. 01 fm3l1cial d • ..walive •. and the inveslmt!nl of excess liquidity. The Company d~ not enler InlO or trade financielln1lr11menls, 
Ineluding deriva~ve finaneillln5lr11menls.10< specuil tivi ptJrpo5es. 

Market rllk 
Market risk Is the riSlc of any lOSs In future eillnlngs. In r8;llizable fair values or In Mura cash Rows thai may r9$un from e changll in the pr\oIt 01 a 
finanel>:H Instrumenl. The Company. aClivilies lI~po$I il primarily to the finan~1 risks of dlal1ge$ln for&ign currency e. change rales and Interest rat ••. 
The Com))lll'ly actNely manages ils currency and Inlefest rate exposure through it$ finance dMS!on. wherever r&qulred, 10 mitigale the risks from such 
el<pQSures. 

Fontgn currency rll k managemenl 
The ComilOOY vrnklrtake~ transac~ons denominaled In fornign o.nrencies: CQl'llI4quanUy. exposures to exc:hange rate nuelUa~on~ arlll4. The Company 
actively manages Its cun&ney rale exposures thnx.rgh a centrat\s&d treasury division and uses natural hedging prfnclples to mitigate the risks fl'om s.uch 
e~posures. 

Disctosure 01 hedged end unhedged foreign cUlTency exposure 
The canyrng amounts oflhG Company's foreign currency denorrnnated monetary asselS and monetary liabilities at the end oflhe l ep<x1Ing period are as 
follows, 

I I 

Forllgn cUIT.ncy senlltlvlty an.IYIII 

1-, ~ILleon 
Ihe~ ........ 

_e, C ·eon 
.. OJ"a1lCW · 

.. ta , 

MoYement in the fuoetlooat currencies or the various operatklns oflhe Company against major foreign currencln may Impact the Company's revenuet; 
lrom its oper8tioll5. Arr'f weakening or the functional alnlflCY may impact the Company's cost or imports and COSI of boI ro .. 1ng. end consequenUy may 
Increase the COIit of financing the Company'. Cilpitaj expenditures. The foreign exchange rale sensi6vity is cab.rlated for ead! curreocy by eggregalion 
of the net foreiJjon exchange ralu expO$ute.,1 a eurrency and a simultaneous paraliel fOfeign exdlange rates $hift in the foreign exchange rallls 01 eac/1 
currency by 2%, which I'lIjlI'fIU'Ols management's assessmenl of lIle reasonably possible change In foreign exchange rales. The sensitivity anatysl$ 
[ndudes ooIy outstanding fofalgn cummcy denominated ITlOnI!tary Items and adjusts their translation at IIlII period end lOt a 2% dlange In foreign 
cun9<lty ""IllS 

In m3rl<>gemenfs opinion, the sensiti".;ty analysl, Is unrepresentative of the Inherenl fOl'elgn uchange risk because of the existing exchange earning 
capacity of the company on (tCCOUnt or lIS EOU status (ExPO!1 oriented undertaklng) and higher prwortion of earnings in fotelgn exchange tIIrough 
exports. 

Inlerelt ra te risk managemenl 
The Company Is e_posed 10 Intetest rate risk because It br)rrQw$ funds al both ~Ited and Iloa~ng interest rates. The ri$lll$ managed by the Company by 
maintaining an apPfapriate mi. between fixed and noating rate borrowings. Hedging activi~es are evaluated regularly 10 align with inlefestlate "';ews 
and defined risk appetite, IflSUring the masl cost-e~ectiVf! t>adging slnIlegles ate applied. Further, in apptopriatl! cases. the Company also effect3 
changes In the bor lowing arrangem ..... t. to convert Oooting intel1!st rales 10 bed Interest rates. 

lnlereSI rate senslli'lity analy.l. 
The sensitivIty analysis below have been determined based on the exposure 10 Interest rales tor non·derlvatlve Instruments at the end 01 !he reporting 
period . For floating rate lIabiliUlI'$, !he analysis Is prepared assuming !he llmount of !he liability outstanding at the end 01 lhe reporting period was 
outstand fng for the whole year. A 25 basis po!nllntreue or decrease I. used when reporting Inlefest rale risk Intemally to key management personnel 
and reptlSents mansgemenl's assessment of the rl!a5or\ilbly possible dlenge in In leresl ratl$. 
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II interest tates had been 25 basIs pants hlgherilowef and all o!I!er varia~es were held c:onSlam. the Companys Proflll {Ioss)IQf the year ended March 
3t . 2025 woold decffla5l:lllnctease by Rs. 10.44. Iakhs (March 31 . 2024 : Rs.3.57 lalIhs). thIs I!; malnly attributable to the Companys exposure to 
Interest rates on lIS variable rate booowings. 

Credit risk management 
Credit risk arises whim a custlll'rlef or counterpart)' does oot meetlt$ obligations under a customer IDIltrad I)( NnanQal ifl$tn.lment, leading 10 a ~ naooal 
loss. The Company is exposed to credit risk frOl11 lts opernting activities primarily trare receivables and from ils firtaneif'191 investing activities. Including 
deposits with banh and loreign exchange transactions. The Company has 00 signi~canl concenlrillion 01 credit risk with my coonle<party. 

Exposure to credit risk 
The eanying amount of finaneiaJ assets represents the maximum tredit ~5Ure . The matdmum eXpOSure is the lo!8l of the carrying amount 01 
balances with banks, short tenn Oeposjis with banks. trade recelva~es. margin money and other financial assets excluding equity investments. 

(e) Trade Rece ivables 
The Company has credit evaluation policy lor each CUStomef and based on the avalua~on, crlKfrt ~mit 01 each customer is defined. Wherevef the 
Company assesses the credil risll as high, the expostlre Is backed by erth&r bank guarantee1lener of credit Q( se<:I.Inty ck!posils. 

Thll Company does oot have higher concentration of credit risks to a single customer. As pef simplified approach, the Company makes provision 01 
expected cred it kisses 00 traoe receivables u~lng a pruvlsiort matri~ to m~igata the risk 01 delaull 10 payments and makes appropriate ~ion at each 
reportJng dale wherever outstanding is II)( longer period and Involves hlgoo, n$k. 

(b) Invoslmenl., Cash and Cash Equivalents and Bank Deposits 
Credit Risk on cash and cash equivaleJ1ts. ck!posits with the bilnkslfinaneial institutions Is generally !ow as the said deposits have been made with the 
banksllinancial lnstitutions. who have been assigned high credit raung by international end domestic raung agencies. 

Investments 01 surplus funds are made only willi approved bank$! ~nantial lns~tution$! counterpart)'. Investments primarily lndude bank deposits. eIC. 
These bank deposfts and counlDrparties have Iowcredlt rtslc. The Company has standard operating procedures and investment palcy for deployment 01 
surplus liquidity, which allows Investmenlin !lank deposil and restricl$lhe exposure In equity markets. 

Offsetting relaled disclosures 
Offsetting 01 cash and cash equlvalents \0 bon"owings as per the bank agreement is ava~able only 10 the bank in ihe ewei'll 01 a ck!fault Company does 
not have tile righl lo oITsel in case of lhe countar party's bankruptcy. lherelore. Ihese disclosures are not required. 

Liquidity risk managemenl 
liquidity risk relers 10 lhe risk thai the Company tal'lflOI meel lis financial obligations. The objective 01 Uquidity risk managemenl is to maintain ,""mcienl 
Hquidily and enSlXe that funds are available lor use as per requirements. The Company Invests Its surplus funds In bank fixed depoSits. which carry 
minimal mark to markel risks . The Company also eonstan~y monltof$ funding Iijltions available In !he debt and capital markets wfth It view 10 
malntalnlng financlal Mexibllity. 

Liquidity tables 
The lollowlnq tables detail the COmpany's remaIning contrilClual maturity for its non-derlvali'le finaocia! li<tbHitles wfth agreed repayment periodS. The 
tables have been drawn up based on !he undisoounted cash Mows oIlinancial liabilities based on the eat1iftsl date on which the Company can be 
required 10 pay. 

Interest accrued thereon upto 

M d. :11,2024 

Trade payabl(!$ 
Borrowings (including inl!lfest accrued !hereon upio too 
reporting dale) 
Lease Llabil~les 

Fair value 01 financial assets and financial Ilabllilles lhat 
arB no! measurad at lal, value (but fair value disclosures 
are required); 
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17,938.88 
1.<104.75 

33.33 
19376.96 

12,020.g1 

37.00 
12057.91 

March 31, 2025 Marcil 31. 2()2ot 

Nil N" 

17,938.88 
13.425,66 

70.33 

3104.87 
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50 Rel a ted party d isclosure 

a) List of parties c ontro ll ing the Comp"ny and contro lled by the Company 

Holding company 

SubsidIary Companies 

A •• od al. Company 

Enterprises In whlet. the KMPs II,. having c onI ro ll s ignificant Inll uence 

b ) Key Management Person",,1 a nd their relatlvas 
Mr. Ram Gapel Agarwel 
Mr. Manish Dh8nuka 
Mr. Mridul Dhanukll 
Mr. Mahendra Kumar Dhllnuka 
Mr. Arjun Kumar Dtlllnuka 
Mr. Sunil Gup'" 

Mr.Kapll DaW" 
Ma. Marina Pe'er 

Purehllse of ooods 
Purchase of land & 8ulk;lings 
l.lIase Income 
l.eas .. rent paid 
Rental dePOSit PlIk;I 
Expenses paid 
tn!erolll received 
Corporale guoranlee 
commlnion re<:eivo!l 
Intar .. st Paid 
Lo<'", Given 
l.oan Given Repaid 
Loan~AdNancesreoelved 

LoansJAdvanc .... rllpaid 
Invllstment made 
Sale o f Underteklnll 
Rllmune'a~on 0\ Shorl tenn 
ber>eMts' 

2.088.00 
• 

183.86 

• 

• 

• 

• 

2.583.96 
• 

174.42 

• 

0.69 • 

466.35 
521.72 

10.035.35 

1.500.00 
1.500.00 • 

13.33 

16.43 
766.44 
4 10.00 
865.00 
665.00 

! .499.90 

•• . ,. 
OrchidPha'maP' - . '" 

Ohanuka Laboratories Limited 

Orchid Pha.maceulicals Inc .. USA 

O.genu$ Ph".m" 111(: .. USA (Subsidiary of 
Orchid Pharmaeeu!lcall Inc USA.) 

OrcrOld Pt19rma Inc I Karale" Pharma USA, 
(Subsidiary o f Oo;;hld Pharmaceulleals Inc. USA) 

Saxe! Pharmaceulicals 11'1<;: .. USA 

Dlakron Ph,IfITlaceullcels Inc,. USA 

Orchid Bla - Pharma Umilled 

Orbloo Pharmacaulleals P';"'9Ie Umlled 

Otsuka Chemici'll (Indill) PilI Lid 
Synmedic LaboratOfios 
Ohanuka Agritoch Ltd. 
Invest Care Real Estale LIP 
Golden O\Ie<llea$ Private l.td. 
M 0 Bulldl&eh Priv,,'" Ltd. 
Agriha .... k TecI1no1ogies Private Ltd. 
Ster l.iving Infrastructure Advisa<s LLP 
Dhanuka Chemicals Private Ltd. 
H 0 Realtors Private l.td. 
Turbo$ Adv ise"" l.LP 

Chairman lind non execuUve dlrectOf 
Managing Director 
Whokllime Director 
RelalJve o f Dlre<:ton; 
Director 
Chief Financial OlTlcer 

Company S80fetary 

Compa"y Secrotary '''PIO 121/0 o..:..ml>or. 2023) 

23.074.07 17.0t2.94 

125. 18 118.76 
62.26 46.01 

• 

4.20 2.76 

• 843.86 777.66 

• • 

'POS! employment benefi! comprising gratuity and compensated a~e"ces Is not disclosed as these are dmerml.-.e-d fOf tho Company as 0 _ . 
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, 

Provl\lion for ExP'l'Cted Crtt(lil 
Lou· nedo "'_;...._ 

Loan. and . <I"8"C." 
(Current) 

Provision 10< Elcpoct"" C'odil 
Lou 4..00In" & A""...,ce" 
Loans Advanced 
Trade payabln 
Equity She •• Capit. ... 
l,westmer.1!i 

Ren! OOpOslt 
Remu"e",llon payable 

0% Optionally Convenible 
Debe"t",,,,, (including tho 
equity compon&nl d",cIosed 
und ... "Ottle' Equity") 

5.229.36 

10.824.32 

"".'" 632.84 33.65 

14 ,300.00 14,300.00 

• Materl.l .. lOlled am lran. acllon. are ... lono_ 
T .. ......,t lon-t a,lanc •• 

SIll. 0 1 goods 
Orchid Phil""'" Inc , 
Synmedlc lAbor.lIories 
Dhenuk" l .. bonIlori." Llmitod 
Orbion Ph" rmace"tlcal. Prl""tl;l Limited 

P .... eh ... . 01 Rood. 
Dh"nu k.9 Labor.l1ories Lknlted 
O tau k.9 Chamlcal (lndl .. )?vt Ltd 
Synmedk: labQr"tories 

Corporal. G. u ..... nl • • c:omml ... lon ... e .. ;" .. d 
Orchid Bio-pha.m .. Limited 

lntoro.' .oc .. i"od 
Orchid Blo-pharma lJrnlto<l 

L •••••• nlala for Land and bulldln"a •• cal".d 
Dhanuka l aboratories LIm~ed 
Synme dk: lebornLorl .... 

Lease re ntal. paid 
Dh"nu~" Allritoch LIm~ed 

loan Given 
Orchid Bio-pI\a'ma Llmllod 

Lo.~n GIven Ropald 
Orcllid BO-pharmll Limited 

Loan ... nd .. dv.ne •• p<old 
Orchid Bkl-ph"rm" Llmlled 
Dtl!muk" Loboralorie. Limited 

Loan. and advancea racel"od 
Orchid Blo-pha .ma Limited 
Ohanuka lebor.llories limited 
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I 

5.229.36 

788.97 

33.65 

6,050 00 

5 ,182.79 

19 .10 

V··1 
ended 

..... ch 31 .1 

. 
38.68 

1.291.40 
10 .20 

2.088.00 
23.072.00 

2.07 

527.12 

466.35 

183.86 
125.18 

62.28 

10.035.35 

-

, 
, 

, 
, 

.... 

6,213 56 

19. 10 

V ••• ...... 
March 31 , 

· 
33.33 

1.620.80 
11.09 

2 .583.96 
18 .990.24 

2271 

· 

· 

114 .42 
, 18.78 

46.0 1 

786.44 

4 1000 

885.00 
1.500.00 

885.00 
1.500.00 

" '" OrchidPha'maP' - . '" 

341 .36 313.46 
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(Al l amounts are INR lakhs, except share data and unless otherwise slated) 

Investments in associate Company 
Orbioo PharmaceuUcals Private Umited 
Orchid Bio-pharma Lim~ed 

Receivables written off 
Orchid pharma Inc 

Reversal of Eel Provision 
Orchid pharma Inc 

Remuneration & Short term benefits 
Manish Dhanuka 
Mridul Dhanuka 
Sunil Gupta 
KapllDayya 
Marina Peler 

f) Material related party balances are follows 

Name of the rtla*f party 

Trade receivables 
Orchid Pharma Inc: 
Orbion Pharmaceuticals Private Umited 
Dhanuka l aboratories lIm~ed 
Synmedic Laboratories 

Trade payables 
Dhanuka l aboralOfies lIm~ed 
Otsuka Chemical (India) PvI Ltd 
Orchid Europe L im~ed 
Orbion Pharmaceuticals Prtvate Limited 
Synmedic Laboratories 

Loans given 
Orchid Bio-pharma Limited 

Rental deposit paid 
Dhanuka Agritech Limited 

lease rents payable 
Dhanuka Agritech Limited 

EQUity Share Capital 
Dhanuka Laboratories Lim~ed 

Investment 
OrbiOfl Pharmaceuticals Prtvate Limited 
Orchid Bio-pharma Limited 

0% Optionally Convertible Debentures 
(including the equity compon6f1t disclosed under 'Other 

Dhanuka Laboratories Limited 

'ProvisiOfl has been made (0( the entire outstanding amount 
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• 

· 

1,337.52 

(1.337.52) 

385.30 
385.30 

57.55 
15.71 

· 

A .. t 
March 31 , 

2025 

2,501.76 
. 

178.62 
21.43 

264.36 
5.182.78 

33.65 

0.01 

10,824.32 

19.10 

13.73 

3,542.00 

4,550.00 
I,SOD.OO 

14,300.00 

• 

1,499.90 

· 

· 

355.10 
355.10 
54.83 
4.29 
8.34 

A .. t 
March 31 , 

20" 

3,839.28 
9.73 

409.66 
. 

632.84 
6,212.93 

33.65 
• 

0.63 

788.97 

19.10 

3,542.00 

4,550.00 
1,500.00 

14,300.00 

•• . ,. 
OrchidPha'maP' 
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51 Retirement benefit plans 

Defined contribution plans 

- . '" 

In accordance with Indian law. eligible employees of the Company are en~lIed 10 receive benefits In respect 01 GralUIty fund, a defined 
contribution pian. in which both employees and the Company make monthly contributions at a specifilKl percentage of the covered employees' 
salary. The contributions. as specified under the law, are made 10 the Provident fund , Gratuity fund . Superannuation fund as well as Employee 
State Insurance Fund. 

The IOtal expense IIcognis&d in plOfit or loss 01 Rs.419.93 Lakhs (IOf the year ended March 31. 2024: Rs. 393.63 Lakhs) I8pl8senl$ 
contribution paid 10 these plans by the Company al rates specified in the rules of the plan. 

Defined benefit p lans 

(a) Graluily 
Gratuity is payable as per Payment 01 Gratuity Act, 1972. In terms 01 the same, gratuity il; computed by mulliplyil'lg last drawn salary (baslc 
salary including dearness Allowance if any) by completed yeatS of continuous service with part \hefeol in excess 01 six months and a9aln by 
15126. The Act provides lor a vesting period of 5 years lor withdraw,,1 and retirement end a monelary ceDing on graluity payable 10 an employee 
on separation. as may be pl8scribed urlder the Payment 01 Gralurty Act. 1972. from ~me 10 time. However. In cases where an enterprise has 
moll faVOlJrable terms in this regard the same has been adopted. 

These plans typically expose the Compeny to actuarial risks such as: iIlveslmenl risk. inlerest rate risk and salary risk. 

~::'::;:~.~.~.~malkel yields on government bonds denominated In Indian Rupees. lithe 

----f I '\. 

~;:::~'!~:'. As such, an lnerao;;'a~e in the salary of the plan participants wiU increase the p"'""'1 

The estimates 01 future salary Increases, considered In actuariat valuaflon, take accoont of inlleilon, sen!orily, promotion and other relevant 
lactors, such as supply and demand in the employmenl market. 

Partleul .... 

Amounts r.cognlsed In tOlal eompr. henslv. Ineom. In respect of these 
defined INInefit plans are a5 10110""1: 

Amount recognised under Employee Benefit s Expense In the Stl'Itement of p rofit ~nd Loss: 
Current servlc:e cost 
Net interesl expense 
Return on plan assets 

Components of defined benefit costs recognised in profit Of Ios6 

Amount rec09nlsed io Other Comprehenslvelocome (OCI) for Ihe year 

Remeasuremenl on the net deMed benefit ~ab iMy comprising: 
Actuarial (gains)lIossas recogni$ed durfng the period 

Components 01 defined benefrt costs recognised in other 
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Match 31 , 2025 

118.85 
113.16 

(103.78) 

1211.23 

69.95 

69.95 

97.62 
111 .91 
(85.12) 

124 .• ' 

45.06 

45.06 
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(All amounts are INR lakhs, except share data and unless otherwise stated) 

52 Additional regulatory and other Information as required by the Schedule II I to the Companies Act 2013 

(a) Ageing Schedule of Capital Work·in-Progress (CWIP) 
As at March 31 2025 , 
~articulars Amount in CWiP for ~riod of 

Le • • than 1 year 1-2 y.ars 2-3 y.srs Mote than 3 
y.a,. 

(I) Projects In Progress 2,446.43 322.71 - -
(i i) Projecls temporarily suspended - - - -

2,446.43 322.71 - -

- - -
- - -
- - -

tb) Ageing Schedule of Intangible assets under development : 

tc) Completion Schedule for Capilal Work-In-Progress whose completion is overdue 
As at March 31 2025 , 
Particulars To be completed In 

Less than 1 year 1·2 V"" 2-3 vears More than 3 
years 

Nil - - - -

As at March 31 2024 , 
Particulars To be completed In 

Le •• than 1 ve., 1·2 years 2·3 years Mora than 3 
years 

Nil - - - -
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Total 

2,769.14 
-

2,769.14 

Totar 

-

Tatar 

-
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(dJ Ageing Schedule of Trade Receivables 

I Trade Receivables 
Coosidered good 
'NhfCh have si9nificanl increase in uedh 
risk and considered doubtful 
Credil impaired 

Which have si9nifitanl increase in ued~ 
risk and coosidered doubtful 

14.690.17 4,226.12 

• 

• 

~3i:20i5-I------:-' t-. 
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725.89 
10,069.86 

• 

1,022.27 

77().55 
6,310.36 

372.00 
3,500.55 

• 

91.58 
8,650.21 

20.75 

• 

• 

0.00 
822.68 

• 

3.97 
292.99 

" 
• 

2." 
237.76 

• 

C.03 
140.93 

•• . ,. 
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18.937.04 

7.927.58 7,927.58 

259.61 259.61 

• 

0.32 1,102.34 
292.43 14,923.28 

O.4() 
168.58 

• 

1,022.27 

866.53 
15,563.07 
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(I) Proc~dinlls under the Benaml Transactions (Prohibition) Act, 1988 (45 (11988) and rules made tnereunder 
There are no proceedings initiated or are pending against 1!'Ie company fO( holding any benami property under the Benaml Transactions 
(Protubition) Act. 1988 (45 of 1988) and rules made thereunder 

(g) Borrowings from banks 
The Company is nol declared as wilful defauHer by any bank or financlallnslitu~on or other lenders. 

(h) Relationship with Struck oft Companies 
The Company did not have any lransact'ons with Companies slfUcl( off under Section 248 of Companies Ad, 2013 or Section 560 of 
Companies Act, 1956 considering the InfonnatiOfl avaliaDle with lhe Company. 

(I) Compliance with numbero! layers 01 companies 

UI 

The Company is in wmpiiance with the number of layers pl'escribed under ctause (87) of section 2 of the Act read with Companies 
(Resb'iction on number of Layers) Rules, 2017. 

Fonnula adopted for above Ratios: 
CurTef1t Ratio = Current Assets I (T ctal Current Liabilities - Security Deposits payabie on Demand - Current maturities of Long T enn Debt) 

Debt·Equity Ratio = Total Debt / Total Equity 

Debt Service Coverage Ratio '" (EBITDA-Curreot Tax) / (Principal Repaymeot t Gross Inlefest on tenn loans) 
Return on Eq~ty Rallo: Total Comprehenslve Income I Average Total Equity 
Inventory Turnover RarlO (Average InvenlOr)' days) = 36S I (Net Revenue I Average Inventories) 
Trade receivables Turnover Ratio (Average Receivables days) = 36S I (Nel Revenue I Average Trade receivables) 
Trade Payabtes Turnover Ratio (Average Payable days): 3651 (Cr9(fit Purchases I Average Trade payables) 
Net capital T umover Ratio : ((Net Sales I Average Wo.-king Capital (CurTef1! Assets-Currentliabilities)) 
Net Profit Ratio = Net Pro~t I Net Revenue 
Return on Capital employed : (Total Canpl'ehensive Income + Interest) I (Average of (Equity + Total Debt)) 
Return on Investment: Income generated fl'om invested funds/Average invesled funds in treasury investrrlef11S 

Reasons lor Variation if moreillan 25% 
Debt Service Coverage Ratio 
Due \0 ful l repayment of term loans during the PIll'liouS year, tile Debt SeNice Coverage Ratio has slgnlficantly impl'O'Ied compared to previous year. 

Net Capital Turnover Ratio 
Due to increase In Net Worting capital requriements compared to ea~ler yeal, the Net CapitallUmover ratio decteased 

(k) Scheme 01 arrangements 
There are no Scheme of Arrangements approved by the Com~tent Authority In lenns of sections no \0 237 of the ~nles Act, 2Ot3 
during the year. 
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Notes to the financial statements as at and for the year ended March 31 , 2025 
{All amounts are INR laldls, except s~are data and IJ/lless othe1l¥ise staled] 

(I) Advance or loan or Investment 10 intennedlaries and rtcelpl of funds Irom Intermediaries 

_ 0 '" _r , ,_ 

The company has I'lOl advanced or loaned or invested funds (either borrowed finds or share premium or any oItier soorteS or km of 
funds) to any other pe!SOI'I(s) or entity(ies), including loreign entities (Intermediaries) with the understandirog (whether recorded in writing 
or otherwise) thai !he Intermedia')' shaj l (i) directly or indirectty lend or inWls! in 0ItIer persons or en~lies identified in any manner 
whatsoever by or on behalf of the company (Ultimate Beneficiaries) or (Ii) provide any gU3!antee, security or the like to or on behalf of !he 
Ultimale Sei1eflCiaries. 

Th(! company has also not received any fund from any person(s) or en~ty(les). Including foreign entities (Funding Party) wiltllhe 
understaroding (whether recofded in writing or o!he!wise) that the company shall (i) direc~y or indirectly lend Of invest In other persons or 
en~~es idef1tified In any manner wtlatsoever by or on behalf 01 the Funding Party [Ultimate Bener~aries) or ~n provide any guarantee. 
security or the like on behalf of the Ultimale BenefICiaries. 

(m) Undisclosed Income 
The Company do not haWl any transaction wtlcll are not recorded in !he books of accoIJ/1ts thai has been surrern:lered or disclosed as 
income in the tax assessments under !he Income Tax Act, 1951 during any oflhe years. 

(n) The company does not hold any imlllOYabje property whose ~Ue deeds are not ln the name 01 the company 

(0) The company has not revalued any of its property. plant and equipments and intangible assets from registered valuers during the year. 

(p) The company has not extended any loans or advances granted to promolers. directors. KMP-s and related parties (as defined under Companies Act, 
2013) eithef sevamlly or jointly v.ith any other person except as given below. 

Name of beHle." Type of boiroaer Amowrt of loan or PecentIgt to the total 
advance In the nltUn of loans and ICfvlnces In the 
loin outsIInding( RI. 1n nlNrI of loans 
lakhl) 

Orchid B~a Umrted Wholly owried sub$idiary 10524.32 100% 

(q) Details of Crypto Currency or Virtual Currency 
The Company did nol trade or invest in Crypto Currency Of virtual currency during !he ~nanclal year. Hence. disclosures relating to ~ are 
not appl"fCabJe. 
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Notes to the financial statements as at and for the year ended March 31 , 2025 
(All amounts are INR lakl1s, except share dala and un~s otherwise staled) 

53 Disclosure of leases 

Balance as at 151 April, 2023 
Additions during the year 
Termination during the year 
Depreciation 
Balance as al31s1 March, 2024 
Additions during the year 
Termination during the year 
Depreciatioo 
Balance as at 31st March, 2025 
The aggregate depreclafioo expense on Right-of-use assets is included under 
depreciation and amortization expense in the statement of profit and loss, (Refer Note No. 
35) 

Iii) Movement in lease l iabilities 

Particulars 

Opening Balance 
Finance cost acaued during the year 
Additions during the year 
Tenninatioo during the year 
Payment of !ease ijabHities 
Closing Balance 

(m) Break-up of current and non-current lease liabinties. 
Particulars 
Non-current !ease liabmties 
Current lease labilities 
Total 

(r.,.) Contractual maturities 01 lease liabilities on undiscounted basis. 
Particulars 
Not later tllan one year 
Laler than one year but not laler than live years 
Laier than five years 
Total 

54 Audit trail : 

As at 
March 31, 2025 

60,91 
• 

• 

• 

60.91 

• 

(33.45) 
3lA6 

70.33 

1.74 
• 

41.07 
37.00 

3.67 

41.07 

41 ,07 

_ 0 '" _r , ,_ 

As at 
March 31 , 2024 

• 

100.36 

(33.45) 
60,91 

• 

• 

• 

• 

100.36 
11 .04 

• 

41.07 
70.33 

37.00 
3333 
70.33 

41.07 
41.07 

82,14 

The accoonting software used by !he Company, to maintain its Books of accounillave a feature 01 recording audit trail (edit log) facnity, except 
al database level, and the same Ilas been operated throughout the year for all transactions recorded in the software. The Company has an 
established process of regularly identifying shortcomings, if any, arxl updabng technological advancements and features including audit trail. 
The shortcomings identified during the course of aud~ are being reviewed and corrective action is being taken wherever required. 
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Notes to the financial statements 1$ at and for the year ended Mar<:h 31 , 2025 
(All amounts are INR lakhs. except share data and unless otherwise slilted) 

_ 0 '" _r , ,_ 

55 During the previous year the Company allotted EQuity shares of 99.02.705 fully paid lip offace value Rs. 1OJ- eacfl 00 27th June 2023 by way of 
Oualified Instituliooai Placement (alP) wtiefeby proceeds of RS.39180 l akhs (Net 0/ Share issue expenses 01 Rs.805.79Iakhs) was raised,As on 
March 31 , 2025. the entire nel Proceeds of Rs.39t80 Lakhs was received by the Company under the alP and the Stalement of Nel funds raised 
as per Offer document and ilS utilisation Is furnished below ; 

BtI.nce Imaunl .. 011 
Amounla d lid In ToIaI.::aunt utlllHd M.rdI3t. 2025 kept In P_ ... ,.. CIIIt, 00eumtt:1 uplO HI eli 31 , 2025 IRs.. R~'" Flud doIpoaitt 

(hln L.akl:.) In LakI:.) In Lah,l 
1) In~estmeot in OBPL (subsidiary) lor selling up 

9000 4,4 1 4 Jamroo Manufacturing Facility 

2) Repayment/p(epaymenL In full or In part. of cerlain 
14100 14100 outstanding borrowings availed by the Company 

3) Fund[ng capital e~penditure reQUirements for 

36~ setting up a newblock at the API Facility of the "82 994 
Company in Alalhur. Tamil Nadll 

4) Gl:tf1t!$"aI corporale purposes 609B 6,37 

Total 39180 24924 14530 

#As per the alP offel document the amount aUocated !Of General Corporale Purpose (GCP) was Rs. 6096 Lakhs which was based on the 
proposed net proceeds after Issue expenses being Rs. 39180 Lakhs. However, net proceeds transferred 10 Monitoring Accounl was Rs. 39454 
Lakhs as against the proposed Net Proceeds of Rs _ 39t80 Lakhs, therefore the surplus amount oIRs. 274 Lakhs has been included in the GCP 
Balance as on 31st March. 2025. 

56 The Company has submitted a pe~1ion with the Hon'ble National Company law Tribunal {NCl n. Choonai ber.c:h. for amalgamation of its Holding 
Compal1y Dhanuka Laboratones Unuted ("the Amalgamating Company') with the Company In compliance with Section 230-232 arid other relevant 
provisions of the Companies Ac12013 . The scheme of amaigamalion had been aPllrove<i by lhe Soard of Difeclor.i of the respedi..e Companies. 
Further, In alIl1pliance with the SEBI listing Regulations arid Masler Circulars issued thereon, !he Company has obtained Observation LeUer from 
1I':e BSE Umiled and Na~onal SlOCk Exchange of India limited ("stock exchanges1 giving No objection 10 the said amalgamation. 

Further, the Hon'ble NClT have pronounced !he order dale<! 29.04.2025 , inler-alia, Issuing directions lor convenir.g meetings of equity 
shareholders of the Company and unsecured aeditors of both Companies and dispensed off the mE*!tings of equity shareholders of the 
Amalgamating Company and setured credilors 01 both 1I':e Companies. considering their respective consents 10 the Scheme already submitted 
before the Hon'ble NCL T. The management of the respective Companies are ta~ing sleps 10 alIl1ply with the said Order. 

57 Previous year figu res have been r89rouped or rearranged wherever conSSOelad necessary. 

58 The financial statements are approved an{! aoopted by Board of Directors olthe Company In their meeting hekl on May 26. 2025. 

As per our reporl of even dale attached 
For Singhl & Co., 
Chartered Accounlants 
Firm Registration No. 302C49E 

S&­
Suduh Chorana 

p""" 
Membership No. 2(14936 

Place ; Murnbal 
Dale: May 26. 2025 
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for and on behalf of the board 

S&-
Manlsh Dhanuka 
Managing Director 
DIN: 00238798 

Sdl­
Sunil Gupta 
Chief Financial Officer 

Plaea ; Gurgaon 
Dale: May 26. 2025 

S&­
Mndul Dhanuka 
Wholetime director 
DlN; OOt 99441 

Sdl­
KapilOayya 
Company SeCfetary 
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To the Members of Orchid Phanna Limited, 

Report on the Audit of the Consolidated financial 
statements 

Qualified Opinion 

We have audited the accompanying consolidated 
financial statements of Orchid Phanna Limited 
(hereinafter referred to as the 'Holding CompanY') and 
its subsidiaries (Holding Company and its subsidiaries 
together referred to as ·the Group') and its Associate, 
which comprise of the consolidated balance sheet as at 
March 31,2025, and the consolidated statement of profit 
and loss (including other comprehensive il'lCOme), 
consolidated statement of cash Hows and consolidated 
statement of changes in equity for the year then ended , 
and notes to the Consolidated Financial Statements, 
including a summary of significant accounting IXllicies 
and other explanatory information (hereinafter referred 
to as "the Consolidaled Financial Statements"). 

In our opinion and to the best of our information and 
aCCOfding to the explanations given to us, except for the 
effects of the matter described in the Basis for Qualified 
Opinion section of our report, the aforesaid Consolidated 
Financial Statements give the information required by 
the Companies Ad, 2013 (the 'Acr) in the manner so 
required aod give a true and fair view in conformity with 
Indian Accounting Standards prescribed under section 
133 of the Act read with the Companies (Indian 
Accounting StandardS) Rules. 2015. as amended, ("Ind 
AS') and other accounting principles geoeral1y accepted 
in India, of the consolidated state of affairs of the Group 
as at 31 March 2025, of its consolidated profit ~ncluding 
other comprehensive income), consolidated Total 
comprehensive Income, consolidated changes in equity 
aod consolidated cash flows for the year then ended on 
that date. 

Basis for Qualified Opinion 

We draw attention to the fact that the Consolidated 
Financial Statements for the year ended March 31. 
2025 include the financial statements for the year 
ended March 31 , 2025, of the following subsidiary 
companies: 

i) Orchid Pharmaceuticals Inc., USA 

ii) Bexel Pharmaceuticals Inc., USA 

iii) Orchid Pharmaceuticals SA(Proprietary) limited, 
South Africa (Upto 3151 January 2025) 

Iv) Diakron Pharmaceuticals, Inc. USA 

The consolidated financial slatements also include the 
financial information of Mis Orbioo Pharmaceuticals 
Private Limited, an associate company accounted under 
equity method. 
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We did not audit the financial statements 01 the above 
subsidiaries whose financial statements reflect total 
Assets of RS.349.09 lakhs as at March 31, 2025, total 
revenue from operations of Rs. Nil, total comprehensive 
income after tax of Rs.{-) 634.35 lakhs for the year 
ended March 31. 2025 and net cash flows amounting to 
Rs. Nil for the year ended on that dale as considered in 
the consoiidated financial statements. 

The financial statements of the above subsidiaries are 
unaudited and have been furnished to us by the 
management and our opinion on the Consolidated 
financial statements, in so far as It rela tes to the amounts 
and disclosures included in respect of the subsidiaries 
and associate, is based solely on such unaudited 
financial statements, Accordingly, we do not express 
any opinion on the completeness and true and fair view 
of the financial statements, Including adjustments, if any, 
required on the carrying amount of assets and liabilities 
of the above subsidiaries and associate and foreign 
currency translation reserve as at March 31 , 2025 
included in the consolidated financial statements, This 
has also been qualified in the limited Review reports of 
the earlier quarters and audit reports of the earlier years, 
audited by the predecessor auditor. 

The standalone financial statements of the subsidiaries 
(other than Orcllid Bio-Pharma limited) and associate 
are unaudited and have been furnished to us by the 
management and our opinion on the Consolidated 
Financial Statements, in so far as it relates to the 
amounts and disclosures included in respect of the 
subsidIaries and associate, is based solely on such 
unaudited financial statements. Accordingly, we do not 
express any opinion on the completeness and true and 
fair view of the financial statements, including 
adjustments, if any, required on the carrying amount of 
assets and liabilities of the above subsidiaries and 
associate as at March 31, 2025 included in the 
Consolidated Financial Statements. 

We conclucted our audit of the consolidated financial 
statements' in accordance with the Standards on 
Auditing (SAs) specified under sectioo 143(10) of the 
Act. Oor responsibilities under those SAs are further 
described in the Auditor's Responsibilities for the Audit 
of the Consolidated Financial Statements section of our 
report. We are independent of the Group in accordance 
with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the 
consolidated financial statements under the provisions 
of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us along with 
the consideration of auelit report of the other auditor 
referred to "Other Matters' paragraph below, is sufficient 
and appropriate 10 provide a basis for our opinion on the 
Consolidated Financial Statements. 
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Key Audit Matters 

Key audit matters are those matters that, in our 
professional judgment, were of most significance in our 
audit of the consolidated financial statements for the 
financial year ended March 31 , 2025. These matters 
were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a 
separate opinion on these matlers. 

For Ihe matter stated below. our description of how our 
audit addressed the matter is provided in that context. 

Key audit matter How our audit addressed 
llie key audit matter 

1. Revenue RecognlUon (Refer Note 3 Ic) and 30 
to the Consolidated financial Statements) 

Revenue IS 

recognized at an 
amount that renects 
the consideration to 
which the Company 
expects to be entitled 
in exchange for 
transferring goods to a 
customer. The 
revenue recognition 
occurs at a point in 
time when the control 
of the goods is 
transferred to the 
customer. 
We focussed on this 
area as a key audit 
mailer as the value is 
significant and also 
since Exports fonn a 
substanlfal part of the 
Sales of the Group, 
wherein there are 
multiple terms of Sale, 
an inherent risk exists 
of revenue being 
recognized before the 
control is transferred. 
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As part of our audit 
procedures, we: 
~ Read the Groop's 

accounting policy for 
revenue recognition 
and assessed 
compliance with the 
requirements of Ind AS 
1 1 5. 

~ Evaluated the design, 
tested the 
implementation and 
operating 
effectiveness of the 
Holding Company's 
internal controls 
including general IT 
controls and key IT 
application controls 
over recognition of 
revenue. 

} On a sample basis, 
tested supporting 
documentation for 
sales transactions 
which included sales 
invoices, customer 
contracts, and shipping 
documents. 

~ Tested revenue 
samples focused on 
sales recorded 
immediately before the 
year-end, obtained 
evidence as regards 
timing of revenue 
recognition. based on 
terms and conditions of 
sales contracts and 
delivery documents. 

~ Assessed disclosures 
in financial statements 
in respect of revenue, 
as specified in Ind AS 
1 1 5. 

. ~ .... 
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information Other than the Financial Statements and 
Auditor's Report Thereon 

The Holding Group's management and Board of 
Directors are responsible for the other information. The 
other information comprises the infonnation included in 
the Holding Group's annual report. but does not include 
the Consolidated Financial Statements and our Auditor's 
Report thereon. 

Our opinion on the Consolidated Financial Statements 
does not cover the other information and we do not 
express any form of assurance thereon, 

In connection with our audit of the Consolidated 
Financia! Statements, our responsibility is to fead the 
other information and, in doing so, consider whether the 
other information is materially inconsistent with the 
Consolidated Financial Statements or our knowledge 
obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have 
performed and based on the work done! audit report of 
other auditOf, we conclude that there is a material 
misstatement of this other information, we are required 
to report that facl. We have nothing to report in this 
regard. 

Responsibilities of the Management for the 
Consolidated Financial Statements 

The Holding Group's management and Board of 
Directors are reslXlnsible for the preparation and 
presentation of these Consolidated Financial 
Statements in term of the requirements of the Act that 
give a true and fair view of the consolidated financial 
position, consolidated financial performance including 
other comprehensive income. consolidated cash flows 
and consolidated changes in equity of the Group in 
accordance with the accounting prindples generally 
accepted in india, including the Indian Accounting 
Standards (lnd AS) specified under section 133 of the 
Act. read with the Companies (Indian Accounting 
Standards) Rules. 2015. as amended. The respective 
Management and Board of Directors of the companies! 
entities Included in the Group are responsible for 
maintenance of adequate accounting records in 
accordance with the provisions of the Act for 
safeguarding the assets of each group and for 
preventing and detecting frauds and other irregularities; 
the selection and application of appropriate accounting 
policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation 
and maintenance of adequate internal financial controls, 
that were operating effectively 'Of ensuring accuracy and 
completeness of the accounting records, relevant to the 
preparation and presentation of the Consolidated 
Financial Statements thai give a true and fair view and 
are free from material misstatement, that give a true and 
fa ir view and are free from material misstatement, 
whether due to fraud or error, which have been used for 
the purpose of preparation of the Consolidated Financial 
Statements by the Directors of the Group, as aforesaid. 
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In preparing the Consolidated Financial Statements, the 
respective management and Board of Directors of the 
Group and of its subsidiaries inclooed in the Group are 
responsible for assessing the ability of each group to 
continue as a going concern , disclosing, as applicable, 
matters related to going concern and using the going 
concern basis of accounting unless management either 
intends to liquidate the Group or to cease operations, or 
has no realistic alternative but to do so. 

The respective management and Board of Directors of 
the Group and of its subsidiaries included in the Group 
are also responsible for overseeing the financial 
reporting process of the Group. 

Auditor's Responsibilities for the Audit of the 
Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance 
about whether the Consolidated Financial Statements 
as a whole are free from material misstatement, whether 
due to fraud or error, and to issue an Auditor's Report 
that indooes our opinion. Reasonable assurance is a 
high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, 
they could reasonably be expected to innuence the 
economic decisions of users taken on the basis of these 
Consolidated Financial Statements. 

As part of an audit in accordance with SAs, we exercise 
professional judgment and maintain professional 
scepticism throughOut the audit. We also: 

• Identify and assess the risks of material 
misstatement of the Consolidated Financial 
Statements, whether due to fraud or error, design 
and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion . The 
risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting 
from error. as fraud may involve collusion. forgery, 
intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant 
to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under section 
143(3Xi) of the Act. we are also responsible for 
expreSSing our opinion on whether the Group has 
adequate internal financial controls over financial 
reporting in place and the operating effectiveness of 
such controls. 

• Evaluate the appropriateness of accountlng policies 
used and the reasonableness of accounting 
estimates and related disclosures made by 
Management and Board of Directors. 

• Conclude on the appropriateness of Management 
and Board of Directors use of tile going concern 
basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast 
significant doubt on the ability of the Group to 
continue as a going concern. If we conclude that a 
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material uncertainty exists. we are required to draw 
attention in our Auditor's Report to the related 
disclosures In the Consolidated Financial 
Statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our 
Auditor's Report. However. future events or 
conditions may cause the Group to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and 
content of tile Consolidated Rnancial Statements, 
Including the disclosures, and v-mether the 
Consolidated Financial Statements represent the 
underlying transactions and events in a manner that 
achieves fair presentation. 

• Obtain sufficient appropriate audit evidence 
regarding the financial information of such entities 
or business activities within the Group to express an 
opinion on the Consolidated Financial Statements, 
of which we are the independent auditors. We are 
responsible for the direction, supervision and 
performance of the audit of financial statements of 
such entities included in the Consolidated Financial 
Statements of which we are the independent 
auditors. For the other entity included in the 
Consolidated Rnancial Statements, which has been 
audited by other auditor, such other auditor remains 
responsible for the direction, supervision and 
performance of the audit carried out by them. We 
remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the 
Consolidated Financial Statements that, individually or 
in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the 
Consolidated Financial Statements may be innuenced. 
We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the 
Consolidated Financial Statements. 

We communicate with those charged with governance 
of the Holding Group and such other entities included in 
the Consolidated Financial Statements of which we are 
the independent auditors regarding, among other 
matters, the planned scope and timing of the audit and 
significant audit findings, including any significant 
defICiencies in internal control that we identify during our 
audit. 

We also provide those charged with governance with a 
statement thaI we have complied with relevant ethical 
requirements regarding illdependence, and to 
communicate with them all relationships and other 
matters tllat may reasonably be thought to bear on our 
independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged 
with governance, we determine those matters that were 
of most significance in the audit of the Consolidated 
Financial Statements for the financial year ended March 
2025 and are therefore the key audit matters. We 
describe these matters in our Auditor's Report unless 
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law or regulation precludes public disclosure about the 
matter or when, in eKtremely rare circumstances, we 
determine that a matter should not be communicated in 
our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public 
interest benefits of sudl communication. 

other Matter 

i) We did not audit the financial statement of a 
subsidiary whose financial statements reflects total 
assets (before consolidation adjustments) of 
Rs.12415.83 lakhs as at March 31. 2025, total 
revenues (before consolidation adjustments) of Rs. 
NU, total net loss aner tax (before Consolidation 
adjustments) of Rs. (-) 23.01 l akhs, total 
comprehensive income (before Consolidation 
adjustments) of Rs. (-J 23.01 lakhs for the year 
ended March 31, 2025 and net cash inflow (before 
Consolidation adjustments) of Rs.1B4.13lakhs for 
the year ended March 31, 2025, as considered in 
the Statement. These Financial Statements have 
been audited by other auditor whose report has 
been furnished to us by the Management and our 
opinion on the consolidated financial statements, in 
so far as it relates to the amounts and disclosures 
included in respect of the subsidiary and our report 
in terms of sub-section (3) of Section 143 of the 
Act, are based solely on the reports of the other 
auditor. 

ii) We also did not audit the Group's share of net 
Profit I (loss) (aHer lax) of RS.3B9.85 Lakhs of the 
associate for the year ended March 31 , 2025, as 
considered in the consolidated financial 
statements. The financial statements of the 
associate are unaudited and have been furnished 
to us by the management and our opinion on the 
Consolidated financial statements, in so far as it 
relates to the amounts and disclosures included in 
respect of the subsidiaries and associate, is based 
solely on such unaudited financial statements. 

iii) The Slatemen! includes the results for the quarter 
ended March 31, 2025 being the balancing figure 
between the audited figures in respect of the full 
financial year ended March 31, 2025 and the 
published unaudited year-to-date figures up to the 
third quarter of the current financial year. which 
were subjected to a limited review by us, as 
required under the Listing Regulations. 

Our opinion on the audited consolidated financial results 
is nol modified in respect of the above matters. 

Report on Other legal and Regulatory 
Requirements 

1. As required by section 143(3) of the Act, we report 
thai : 

a) We have sought and obtained all the information 
and explanations which to the besl of our 
knowledge and belief were necessary for the 
purposes of our audit of the aforesaid Consolidated 
Financial Statements. 
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b) In our opinion, proper books of account as required 
by law relating to preparation of the aforesaid 
Consolidated Financial Statements have been kept 
so far as it appears from our examination of those 
books. 

c) The consolidated balance sheet, the consolidated 
statement of profit and loss (including other 
comprehensive income). the consolidated cash 
flows and the consolidated statement of changes in 
equity dealt with by this Report are in agreement 
with the relevant books of account maintained for 
the purpose of preparation of the Consolidated 
Rnancial Statements. subject 10 our comments in 
the basis of qualified opinion paragraph of our 
report. 

d) In our opinion, the aforesaid Consolidated Financial 
Statements comply with the Ind AS specified under 
section 133 of the Act. read with Companies (Indian 
Accounting Standards) Rules, 2015. as amended. 

e) On the basis of the written representations received 
from the directors of the Holding Company as on 31 
March 2025 taken on record by the Board of 
Directors of the Holding Company none of the 
directors are disqualified as on March 31 ,2025 from 
being appointed as a director in terms 01 seclion 
164(2) of the Act. 

With respect to the adequacy of the internal 
financial controls over financial reporting of the 
Group and the operating effectiveness of such 
controls, refer to our separate Report in "Annexure 
A". 

g) With respect to the other mailers to be included in 
the Auditor's Report in accordance with the 
requirements of section 197(16) of the Act, as 
amended, in our opinion and to the best of our 
information and according to the explanations given 
to us. the managerial remuneration for the year 
ended March 31, 2025 paid by the group to its 
directors is in accordance with the provisions 01 
section 197 read with Schedule V to the Act, and 

h) With respect to the other matters to be included in 
the Auditor's Report in aCCOfdance with Rule 11 of 
the Companies (Audit and Audilors) Rules, 2014, in 
our opinion and to the best of our information and 
according to the explanations given to us: 

i. The Consolidated Financial Statements 
disclose the impact of pending litigations as at 
31 March 2025 on the consolidated financial 
position of the Group - Refer Note 45 to the 
Consolidated Financial Statements: 

n. The Group has made provision, as required 
under the applicable law or accounting 
standards, for material foreseeable losses, if 
any. on long term contracts induding derivative 
contracts, 

iii. There has been no delay in transferring 
amounts required to be transferred, to the 
Investor Education and Proleclion Fund by the 
Holding Company Of its subsidiary companies 
incorporated in India during the year ended 31 
March 2025; 
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IV. The Management has represented that. to the 
best of its knowledge and belief: 

(a) The respective managements of the 
Holditlg Company and its subsidiaries 
which are companies incorporated in India. 
if any, whose financial statements have 
been audited under Ihe Act have 
represented to us that, to the best of its 
knowledge and belief. other than as 
disclosed in the notes to the consolidated 
financial statements, if any, no funds have 
been advanced or loaned or invested either 
from borrowed funds or share premium or 
any other sources or kind of funds by the 
Group to or in any other persons or entities, 
including foreign entities ("Intermediaries' ), 
with the understanding, whether recorded 
in writing or otherwise, that the Intermediary 
shaB, whether, directly or indirectly lend or 
invest in other persoos or entities identified 
in any manner whatsoevef by or on behalf 
of the Group ("UUimate Beneficiaries") or 
provide any guarantee, security or the like 
on behalf of the UUimate Beneficiaries; 

(b) The respective managements of the 
Holding Group and Its subsidiaries, which 
are companies Incorporated in India, if any, 
whose financial statements have been 
audited under the Act have represented to 
us that, to the best of its kllOWledge and 
belief, other than as disclosed in the notes 
to the consolidated financial statements, if 
any, no funds have been received by the 
Group from any persons or entities, 
including foreign entities ("Funding 
Parties"), with the understanding, whether 
recorded in writing or otherwise, that the 
Group shall, whether, directly or indirectly, 
lend or invest in other persons or entities 
identified in any manner whatsoever by or 
on behalf of the Funding Party ("Ultimate 
BenefICiaries") or provide any guarantee, 
security or the like on behalf of the UUimate 
BenefICiaries; and 
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(c) Based on the audit procedures carned out 
by us, that we have considered reasonable 
and appropriate in the circumstances. 
nothing has come to our notice that has 
caused us to believe that the 
representations under sub-clause (a) and 
(b) contain any material mis-statement. 

v. The Group has not declared or paid any 
dividends during the year and accordingly 
reporting on compliance with section 123 of the 
Companies Act, 2013 is not appJicab!e for the 
year under consideration. 

vi. Based on our examination which included test 
checks. the Company has used accounting 
software for maintaining its books of account 
which has a feature of recording audil trail (edit 
log) facility at Application level and the same 
has operated throughout the year for all 
relevanl transactions recorded in the software, 
however the audit trail feature was not enabled 
at database level. Further, during the course of 
our audit we did nol come across any instance 
of audit trail feature being tampered with in 
respect of other accounting software. The audit 
trail has been preserved by Ihe company. to the 
extent enabled, as per the statutory 
requirements for record retention. 

For Singh I & Co. 
Chartered Accountants 
Firm Registration No: 302049E 
Sd)· 

Sudesh Choraria 
Partner 
Membership No: 2B4936 
UDIN: 25204936BMI0XA2709 

Date: May 26, 2025 
Place: Mumbai 
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Annellure - A to the Independent Auditor's Report of even date to the members of Orchid Pharma limited 

on the Consolidated Financial Statements as of and for the year ended March 31, 2025 

(Referred to in paragraph 1 (f) of our Report on Other legal and regulatory requirements) 

Report on the Intemal Financial Controls under 
Clause (I) of Sub-sectlon 3 of SectIon 143 of the 
Companies Act, 2013 ('the Act') 

Opinion 

We have audited the internal financial controls over 
financial reporting of Orchid Pharma limited 
(hereinafter referred to as the 'Holding Company"), its 
subsidiaries (Holding Company and its subsidiaries 
together referred to as "the Group") and its Associate, as 
of and for the year ended March 31, 2025 in conjunction 
with our audit of the Consolidated Financial statements of 
the Group for the year ended OIl that date. 

In our opinion, the Group has, In all material respects, 
adequate Internal financial controls over financial 
reporting and such internal financial controls over 
financial reporting were operating effectively as at March 
31 ,2025, based 00 the internal financial controls over 
financial reporting criteria established by the Group 
coosidering the essential components of such internal 
controls stated in the Guidance Note 00 Audit of Intemal 
Financial Controls Over Financial Reporting issued by 
the Institute of Chartered .A.ccountanls of India, 

Management's Responsibility for Internal Financial 
Controls 

The Group's management and the Board of Directors 
are responsible for establiShing and maintaining intemal 
financial controls over financial reporting based on the 
criteria established by the Hokfing Company considering 
the essential components of internal control stated in the 
Guidance Note. These responsibilities include the 
design, implementation and maintenance of adequate 
Intemal financial controls that were operating effectively 
for ensuring the orderly and efficient conduct of its 
business, including adherence to the respective group's 
policies, the safeguarding of its assets, the prevention 
and detectiOll of frauds and errors, the accuracy and 
completeness of the accounting records. and the timely 
preparation of reliable financial information, as required 
under the Companies Act, 2013 (hereInafter referred 10 
as "the Act"), 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal 
financial controls over financial reporting based 00 our 
audiL We conducted our audit in accordance with the 
Guidance Nole and the Standards on Auditing, 
prescribed under sectioo 143(10) of the Act, to the 
extent applicable to an audit of internal financial controls 
over financial reporting, Those Standards and the 
Guidance Nole require that we comply with ethical 
requirements and plan and perform the audit 10 obtain 
reasonable assurance about whether adequate intemal 
financial controls over financial reporting were 
established and maintained and if such controls 
operated effectively in aU material respects, 

OUr audit involves performIng procedures to obtain aud!! 
evidence about the adequacy of the internal financial 
controls over financial reporting and their operating 
effectiveness. OUt audit of internal financial controls 
over financial reporting included obtaining an 
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understanding of intemal financial controls over financial 
reporting, assessing the risk that a material weakness 
exists, and testing and eValuating the design and 
operating effectiveness of tile internal controls based on 
the assessed risk. The procedures selected depend on 
the Auditor's judgement, Induding the assessment of the 
risks of material misstatement of the Consolidated 
Financial Statements, whether due to fraud or error, 

We believe that the audit evidence we have obtained is 
sufficient and appropriate 10 provide a basis for our audit 
opinion on the Group's internal financial control system 
over financial reporting. 

Meaning of Internal Financial Controls over financial 
reporting 

A group's intemal finanda! controls over financial 
reporting is a process designed to prOVide reasonable 
assurance regarding the reliability of financial reporting 
and the preparation of financial statements for extemal 
purposes in accordance with generally accepted 
accounting principles, A group's internal financial 
controls over financial reporting includes those policies 
and procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of 
the group; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit 
preparation of financial statements in accordance with 
genefally accepted accounting principles, and that 
receipts and expenditures of the group are being made 
only in 8CCOfdance with authorisations of management 
and directors of the group; and (3) prOvide reasonable 
assurance regarding prevention or timely detection of 
unauthOOsed acquisition, use. or disposition of the 
group's assets that could have a material effect on the 
consolidated financial statements, 

Inherent LimItations of Internal Financial Controls 
over financial reporting 

Because of the inherent limitations of intemal financial 
controls over financial reporting, induding the possibility 
of collusion or improper management override of 
controls, material misstatements due to error or fraud 
may occur and not be detected, Also, projections of any 
evaluation of Ihe internal financial controls over financial 
reporting to MUle periods are subject to the risk that the 
Internal financial controls over financiat reporting may 
become inadequate because of changes in conditions, 
Of thai the degree of compliance with the policles or 
procedures may deteriorate, 

For Singhl & Co. 
Chartered Accountants 
Firm Registration No: 302049E 
Sd!· 

Sudesh Chorarla 
Partner 
Membership No: 204936 
UDIN: 25204936BMIOXA2709 

Date: May 26, 2025 
Place: Mumbai 
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Statement on Impact of Audit Qualifications (for audit reports with modified opinion) submitted along with 

Annual Audited Financial Results 

Statement on Impact of Audit Qualifications Submlned forthe Financial Year ended March 31, 2025 -
Consolidated Basis 

{pursuent to Regulation 33 & 52 of the SEBI (LODR) (Amendment) Regulations, 2015J 

The Consolidated Financial Statements for the year ended March 31 , 2025 include the financial statements for 
Ihe year ended March 31, 2025. of the following subsidiary companies: 

(i) Orchid Pharmaceuticals Inc. , USA 
(ii) 8exel Pharmaceuticals Inc. , USA 
(iii) Orchid Pharmaceuticals SA (Proprietary) Limited. South Africa (Upto 31 51 January 2024 ) 
(iv) Diakron Pharmaceuticals, Inc. USA 

We did not audit the financial statements of Ihe above subsidiaries whose financial statements reflect total Assets 
of RS.349.09 Lakhs as al March 31. 2025. total revenue from operations of Rs. Nil, total comprehensive income 
after tax of Rs,(-) 634.35 Lakhs for the year ended March 31,2025 and net cash flows aroounling 10 Rs. Nil for 
Ihe year ended on that date as considered in Ihe consolidated financial statements. 

The financial statements of the above subsidiaries are unaudited and have been furnished to us by the 
management and our opinion on the Consolidated financial statements, in so far as it retates to the amounts and 
disclosures Included in respect of the subsidiaries and associate, is based solely on such unaudited financial 
statements. Accordingly. we do not express any opinion on the completeness and true and fa ir view of the 
financial statements, including adjustments, if any, required on the carrying amount of assets and liabilities of 
Ihe above subsidiaries and associate and foreign currency translation reserve as at March 31 , 2025 Included in 
Ihe consolidated financial statements. This has also been qualified in the Limited Review reports of lhe earlier 
quarters and audit reports of the earlier years, audited by the predecessor auditor. 

of audit 
I 

the Impact, reason for the same 
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South Africa. Audit is not compulsory for companies in 
USA, if they are not publicly traded. Orchid 
Pharmaceuticals SA (proprietary) Umited, South Africa 
have been closed in 2024. Orchid 

I 
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Further transactions in majority of the above subsidiaries 
are either Nil or very minimum. Hence the management 
has used unaudited financials for the purpose of 
consolidation. 

(iii) Auditor's Comment on II) or (II) Refer "Basis for Qualified Opinion" in our audit report, 
above : 

lit Signatorfes 

Sd/- Sdl· Sd!· 
Sunil Gupta Manlsh Dhanuka Mano] Goyal 

Chief Financial Officer Managing Director Audit Committee Chairman 
DIN 00238798 DIN 06361663 

Place: Chennai 
Dale : May 26, 2025 

Statutory Auditor 

Refer our Independent Auditors' report dated May 26, 2025 on Consolidated Financial Restilts of the Company 

For SIngh I & Co. 

Chartered Accountants 

Finn Registration No: 302049E 

SdI· 

Sudesh Chorarla 

Partner 

Membership No: 204936 

Place : Mumbai 
Date: May 26, 2025 
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Consolidated Balance Sheet as at March 31 , 2025 
(All amounts are in INR lakhs, except share data and unless otherwise stated) 

ASSETS 
Non-current assets 

Property, plant and equipment 
Intangible assets 
Capital work in progress 
Intangible assets under development 
Right of use assets 
Financial assets 

Investments 
Other financial assets 

Non current tax assets (net) 
Other non current assets 

Total non-current assets 

CUrrent assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalenls 
Bank balances other than above 
Loans 
Other financial assets 

Current tax assets (net) 
Deferred tax assets (net) 
Other current assets 

Total current assets 
Total Assets 

EQUITY AND L1ABIL1TIES 
Equity 

Equity share capital 
Other equi~ 
Total equity 

liabilities 
Non·current liabimies 

Financial liabilities 
Borrowings 
Lease liability 

Provisions 
Deferred Tax Lia.li~ (net) 

Total non-current liabilities 
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4 
4 
5 

5A 
4 

6 
7 
8 
9 

10 

11 
12 
13 
14 
15 
16 
17 
18 
19 

20 
21 

22 
23 
24 
25 

As at 
March 31, 2025 

63,158,54 
79,07 

6,448,93 
1,622.36 

33,46 

4,967,06 
426,98 

5,130.15 
6,183,19 

88,049.74 

32,637.15 

24,183,21 
2,110,68 

15,852,57 
• 

304.36 
267,29 

10.1 2 
5,376,35 

80,74U3 
168,791.47 

5,071.91 

13,163,58 
3,67 

338,72 

13,505,97 

•• . ,. 
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As at 
March 31 , 2024, 

61.892.39 
64,08 

1,639.39 
1,427.77 

66,91 

4,582.39 
596.37 

5,130,15 
912,93 

76,312,38 

26,422,61 

19,554.71 
360,09 

26,296,42 
• 

450,48 
164.32 

155,387.39 

5,071.91 
111,874,l0 
116,946,61 

12,042,98 
37.00 

363.37 

12,443,35 
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Consolidated Balance Sheet as at March 31 , 2025 
(All amounts are In INR lakhs. except share data and unless otherwise stated) 

CurrenlliabiHties 
Financlalliabililies 

Borrowings 26 
Lease liability 27 
Trade payables 28 
- Outstanding Dues of Micro and Small Enterprises 
- Outstanding Dues of Creditors other than Micro 

and Small Enterprises 
Short term provisions 29 
Other current l iabil ~ies 30 

Tolal current liabililies 
Tolal Liabilities 

T alai Equity and Liabilities 

Material Accounting Policies 3 

As al 
Milm..3j. 2025 

4,260.33 
33.33 

1,102.34 
21 ,106.87 

236.60 

, 
168,791.47 

~;.. 

OrchidPha'mal" 

As at 
Mi rth 31, 2m 

1,404.75 
33.33 

866.53 
22,091 .16 

208.47 
1,393.19 

25,m .l! 
38,440.78 

155,387.39 

Tre accompanying noles lorm ~ integral pall 01 the financial stalemer\lS 
As per OU I re~ of I?','en dEll E' attached For and on behaJ1 of the bo-ard 
For Sing hi 8. Co., 
CMaIte.ed Aal)unlanls 
Finn Reg'slrabon Net lD2G:19E 

Sd/­
Sm:lesh Chorari a 
Partner 
MembE:rship Nt'! 2J)d,93G 

Pla~ , Mumt:0.i 
Date: 1'.'13)1 26, 2025 
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$dl· 
Mani~h Dhllnuka 

Mtl.nagin 11 Di rec..1oi 
DIN: 00238793 

Sd/­
Sunil Gupta 

Chief FillHncilti Officl:!r 
Place : Gu rgaon 
DtI\e: t~al' 26, 2025 

Mddulsgl;,,,k. 
Whcletime dlr;;:oo 
DIN: 001 r&I<t I 

SdJ-
Kapit Dayy.ll 
Comjl any Secletary 
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Statement of consolidated profit and loss for the period ended March 31 . 2025 
(All amounts are in INR lakhs, except share data and unless otherwise stated) 

A Income 
Revenue from operations 
Other income 
Total income 

B Expenses 
Cost of materials consumed 
Changes in invenlories 01 finished goods and WIP 
Purchases 01 Siock in .ade 
Employee benefits expense 
Depreciation and amortisation expense 
Finance costs 
Other expenses 
Total expenses 

C Profrt I (loss) before exceptional ~ems and tax 
Exceptionaillems 

0 Profit I (loss) before tax 
Income tax expense 

Current tax 
Tax adjustments of earlier years 
Delerred lax chargel (credil) 

E Profrt I (loss) for the year before share of profit of Associates 
Add: Share 01 Profil l (loss) of Associales 

F ProfiU (loss) for the year 

G Other comprehensive income 
Ilems thal,,;11 nol be reclassified 10 profil or loss 

Remeasurement of post employment benefit obligations 
GainJ (Loss) on fair valuation of investments 

Income lax Icharge)1 credil relating 10 Ihese ilems 

Other comprehensive income for the year, net of tax 

comprehensive Profit I (loss) for the year 
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31 
32 

33 
34 
35 
36 
37 
38 
39 

40 
41 

For the year ended 
March~ 31 2025 

92 , 192~59 

2 ,747~47 

94 ,940 ~06 

58,546~06 

(4,385~11) 

261.31 
8 ,636~06 

3 ,454~58 

1 ,454~01 
17 ,4 16~67 

85 ,383~58 

9,556~48 

• 

9,556.48 

19~23) 

(10~12) 

9,575.83 
389~85 

9 ,965~68 

169~95) 

(5~18) 

175.13) 

9,890.55 

~;.. 

OrchidPha'mal" 

For the yearended 
March ~31 2024 

81 ,936~82 

52 ,835~31 

~ 

6 ,964 ~ 17 
3,323.71 
1,635.45 

9,194~52 

• 

9,194,52 

10~71 

• 

9,216~65 

11 ~34 

182.93 
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Statement of consolidated profit and loss for the period ended March 31 . 2025 
(All amounts are in INR lakhs, except share data and unless olherwise stated) 

per share 
per equity share: 

Basic ( Rs,) 
Diluted ( Rs,) 

Policies 

41 

3 

For the year ended 
March,312025 

19,65 
19,65 

The accompanying notes form an integral part of the financial statements 

As per our report of even date attached 
For Sing hi & Co., 
Chartered Accountants 
Finn Registration No. 302049E 

Sd/, 

Sudesh Choraria 
Partner 
Membership No. 204936 

Place : Mumbai 

Dale: May 26, 2025 
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For and on behalf of the board 

Sd/. 
Manish Dhanuka 
Managing Director 
DIN: 00138798 

Sd/. 
Mridul Ohanuka 
Wholelime director 
DIN: 00199441 

Sd!- Sd/· 
Sunil Gupta Kapil Oayya 
Chief Financial Officer Company Secretary 
Place: Gurgaon 
Dale: May 16, 1015 

~;.. 

OrchidPha'mal" 

For the year ended 
Morch,3I, 2Q2j., 

19,06 
19,06 
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Statement of consolidated cash flows for the period ended March 31 , 2025 
(All amounts are in INR lakhs, except share data and unless otherwise staled) 

I loss before income tax 
Adjustments lor 

Depreciation and amortisation expense 
l oss on sale! discard of property, plant and equipment 
Advances I Debit balances written off (Net) 
Inleresl income 
Unrealised lorex (gain)/Ioss 
Bad Debts written off 
Al lowance for expected credit Joss 
Finance costs 
Share 01 loss Of profit from associates under equity method 

Change in operating assets and liabilities 
(Increase)! decrease in Other financial assets 
(Increase)! decrease in inventories 
(Increase)! decrease in trade receivables 
(IncreaseV decrease in Other assets 
Increasel (decrease) in provisions and other liabilities 
Increasel (decrease) in trade payables 

Cash generated from operations 
Add : Income taxes received (net of payments) 
cash from operating activities (A) 

Flows From Investing Activities 
Purchase of Property. plant and equipment Vnctuding changes in CWIP) 
(Purchase¥ disposal proceeds of Investments 
(Investments in)1 Maturity of fi~ed deposits with banks 
Interest received 
cash used In investing activities (B) 

Flows From Financing Activities 
Proceeds from issue of equity share capital 
Proceeds from Borrowings 
Repayment of Borrowings (net) 
Finance costs 
cash froml (used in) financing activities tC) 

increase/decrease in cash and cash equivalents (At B+C) 
and cash equivalents at the beginning of the financial year 
and cash equIvalents at end of the year 
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For the year ended ~ the year ended 
Malcl1.11 ,~_OJ~March_31.,J024_ 

9,946.33 8,904.74 

3,454.58 3,323.71 
31.98 18.84 

4S.27 
(1,727.74) (1,634.81) 

(584.88) 762.64 
1,381.27 • 

(697.16) (26.51) 
1,454.01 1,635.45 
(389.85) 289.78 

12,868.54 

169.39 91.11 
(6,214.54) 
(4,900.611) 

452.19 
324.50 

(678.23) 
2,015.25 

(93.74) 
1,921.51 

(15,010.88) 

10,443.85 
1.873.86 

(2,693.17) 

39,194.21 
2,855.58 • 

(22.07) 
(311 .34) 

2,522.17 

1,750.51 
380.09 2,259.71 

2,110.60 360.09 
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Statement of consolidated cash nows for the period ended March 31, 2025 
(All amounts are in INR lakhs. except share data and unless otherwise stated) 

~;.. 

OrchidPha'mal" 

For the year ended ~ the year ended 
M~I~IJ.11.~""'M~,rc~)jJ.Q_2.!. 

I, The above cash flow statement has been prepared under indirect method prescribed in Ind AS 7 ·Cash Flow Statements", 

. Components of cash and cash equivalents 
Balances with banks 

- in current accounts 
- in fixed depos~ with original maturity of less than 3 months 

Cash on hand 

. Reconciliation of liabilities arising from financing activi ities 

1st April, 2024 

Long Term Borrowings 
1404.75 

Total Uabitities from 13447.73 

2,100.95 355.77 
• • 

(22.07) 1142.67 13163.58 

2,833.51 1142.67 17423.91 

The accompanying notes form an integral part of the financial statements 
As per our report of even date attached For and on behalf of the board 
For Singhi & Co., 
Chartered Accountants 
Firm RegistraUon No. 302049E 

S~· 

Sudesh Choraria 
Partner 
Membership No. 204936 

Place : Mumbai 
Date: May 26. 2025 
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",. 

Manish Ohanuka 
Managing Director 
DIN: 00238798 

Sd/­

Sunil Gupta 
Chief Financial Officer 
Place : GurgaOfl 
Date: May 26, 2025 

5<'. 
Mridul Ohanuka 
Wholelime director 
DIN: 00199441 

",. 

Kapil Oayya 
Company Secretary 
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Statement of Consolidated ChanQes In Equity for the period ended March 31 , 2025 
(AI amlUnt& are In INR Iakhs. txtepUhare f:IaLa and I.IIIess otherwise &Ia!ed) 

(AJ Equity Shan! C~pital 

Balance al the end 01 Marth 31, 2023 

Char/;IeS In eqUty Mare capital due to prior perioc! emn 

Charges In equity share t.1pIaI duIlng Ihe period 
Bal.nee JI the end of March 31 , 2024 

Char'Jes In eqtjty sNue capital due 10 prior period oom 
ClIaoges In eQUlt)' share capilal dIJir.g the period 

8alaJl« al the end of "11th 31 , 2025 

R_~ 

Balance as at April 01 , 2023 

luctions) cbing the year (,.;1) 

Inoome lor !he year 

Balance al at April 01 ,2024 

The areompanyr,g notes form an Integral pan of !he ftnaodaI statemenlS 

As per oor reJX'I of even date atlaChed 

For Singhi & Co., 

Chartered Accountants 

Frm Registflltioo No. 302049E 

SdI· 
Sudflh Chofillia 

PMiJi\1'I 

Membership No. 21)1936 

Place : Mumbai 

Dale: May 26, 2025 

5,1a5.69 

' ,1)81.64 

~.27 

5,071.91 

• 

• 

5,011.91 

Arnalpnation R._ 

1,63,125.58 

OptiOll.ll1y 
conY!1tible 
debeonlures 

Fluctuation R_. 

1.(,124.51 

SdI· 
Minish Ohanuke 
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1 Corporate Information 
The Consolidated Financial Statements comprise financial statements 01 'Orchid Pharma limited- ("the HoldIng CompanYl 
and its subsidiaries and associate (collectively referred to as "the Group") for the year ended March 31 , 2025. 

Orchid Pharma Ltd., Is one of the leading pharmaceutical companies In India head quartered In Chennal and Involved In the 
development. manufacture and marketing of diverse bulk actives. formulations and nutraceutlcals with exports spanning over 
40 countries. Orchid's world class manufacturing infrilstructure include USFOA compli(.ln t API and Finished Dosage Form 
f(.lcillties at Chennai in India. Orchid has dedicated state-of-art and GlP compliant R&D infrastructure lor Process research, 
Drug Discovery and Pharmaceutical research at Chenna!. India. Orchid has ISO 14001 and OHSAS 18001 certifications. 
Orchid 's Equity shares are Ilsted on the National Stock Exchange of India Limited (NSE) and the BSE Limited (BSE) In India. 

According to Ihe Resolution Plan approved by the Hon'ble National Company law Tribunal (NCl T) has, by Its order dated 
June 27, 2019 and the order of the Hon'ble Supreme Court vide its order dated February 28. 2020, Ohanuka laboratories 
Limited (Dll). the successful Resolution Applicant. implemented the resolutioo plan on March 31. 2020. 

DlL Infused the lunds as per the terms of the resotutlon plan through a special purpose vehicle, Dhanuka Pharmaceuticals 
Private Limited. The spacial purpose vehicle was tater on merged with the Company as par the terms of the approved 
resolution plan. Thus the holding company became a subsidiary of MIs Dhanuka l aboratories Limi ted with effect from March 
31.2020. 

The Group has Invested In the following subsidiary companies: 
a) Bexel Pharmaceuticals Inc .. USA engaged In Pharmaceutical research and development. 
b) Orchid Pharmaceuticals Inc., USA to provide services in USA. It has a wholly owned subsidiaries "Orgenus Pharm(.l Inc, 

USA" which provides services in USA and "Orchid Pharma InC.lKaralex Pharma, USA" which sells pharmaceutical 
products In USA. 

c) Orchid Pharmaceuticals SA ( Proprietary) limited. South Africa to register and market formulations In South Africa. This 
subsidi(.lry company has been wound up during the previOus financial year. 

d) Oiakron Pharmaceuticals Inc., USA engaged In Pharmaceutical research and development. 
e) Orchid Bio- Pharma limited , Inda for manufacture of the KSM as a backward integratloo to the Holding company's 

activUles . 

The Group had also invested In Mis Orbioo Pharmaceuticals Private Limited. an associate Company of the Group. 

2 Basis of preparation of financial statements 

Statement o f compliance 
These Consolidated financ ial statements have been prepared In accordance with the Indian AccOtJnting Standards 
(hereinafter referred to as the 'Ind AS') as notified by Ministry of Corporale Affai~ pUr.5uantto section 133 of the Companies 
Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 as amended from tlme to tlme. 

Basis of preparation and presentation 
The Consolidated financial statements have been prepared on a historical cost basis. except for certain financial assets and 
liabilities (including derivative financial instruments) thai are measured at fair value at the end of each reporting period. 
Historical cost Is generally based on the fair value of the conslderatlons gfven In exchange for goods and services. Fair value 
is the price thaI would be received to sell an asset or paid to transfer a liability In an orderly transaction between marllet 
participants at the measurement date. 

The Consolidated Financial Statements comprises 01 Orchid Pharma Limited and all its subsidiaries. being the entities that it 
controls. Control Is assessed In accordance with the requirement of Ind AS 110 - Consolidated Financial Statements. The 
Investment In associate is consolidated using equity methods as per Ind AS 28 

Principles of Consolidation 
a) The finanCial statements 01 the Holding Company and Its subsidiaries are combined on a line by line basis by adding 

together like Ilems of assets, !labilities, equity, Incomes, expenses and cash nows, after fully eliminating Intra-group 
balances and Intra· group transact ions. 

b) Profits or losses resulting from intra-group transactioos Ihat are recognised in assets, such as Inventory and Property, 
Plant and Equipment, are eliminated in full. 

c) tn case of foreign subsidiaries, revenue items are consolidated at the average rate prevailing during the year. All assets 
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and lIablillies are converted at rates prevailing at the end of the year_ Any exchange difference arising on consolida~on 
Is recognised In the Foreign Currency Translation Reserve (FCTR). 

d) Goodwill represents the difference between the Group's share In the net wOl1h of subsidiaries and the cost of 
acquisition at each point of time of making the Investment in the subsidiaries. 

eJ The unaudited financial statements of foreign subsidiaries have been prepared by the management in accordance with 
the generally accepted accounting principles of liS country of Incorporation and restated to Ind AS for consolidation 
purposes. 

The differences in accountJng policies of the Holding Company and Its subSidiariesl associates are not material. 

g) The Consolidated Financial Statements have been prepared using unIform accounllng policies for like Ifansactions and 
olher events h, similar circumstances. 

h) The carrying amount of the paren!"s investment In each subsidiary is offset (eliminated) against the parent's portion of 
equity In each subsidiary. 

il In respect of investments In associate company. the Group has applied equity method for consolidation of its interest In 
the associs te. 

Use of estimates 
The preparatJon of financial statements In conformity with Generally Accepted Accounting Principles (GAAP) requires 
management to make Judgments, estimates and assumptions that affect the application of accounllng policies and reported 
amounts of assets. liabilities. Income and expenses and the disclosure of contingent liabilities on the date of the financial 
statements. Actual rasults could di ffer from thosa estimates. Estimates and underlying assumptions are reviewed on an 
ongoing basis. Any revision to accounting eslimales is recognised prospectively In current and future periods. 

Funetlonal and presentation currency 
These finanCial statements are presentad In Indian Rupees (INR). which is the Group·s functional currency. All finarn;:ial 
Informallon presenled In INR has been roundad to the nearest Lakhs (up to two decimals). 

The financial statements are approved for issue by the Holding Company's Board of Directors on May 26. 2025. 

2A Critical accounting estimates and man8gement judgments 
In application of the accounting policies, which are described In note J, the management of the Group is required to 
make Judgements, estimates and aSSumpilons about the carrying amounts of assets and liabilities that afe not readily 
apparent from other sources. The estimates and assumptions are based on historical experience and other factors that 
are considered to be retevanl. 

Information about significant areas of estimation. uncertainty and critical judgements used in applying accounting 
policies that have the most significant effect on the amounts recognised In the financial statements Is Included in the 
following notes: 

Property, Plant and Equipment (PPE) and intangible Assets 
The residual values and estJmatad useful life of PPEs and Intangible Assets are assessad by the technical team at 
each reporting date by taking Into account the nature of asset, the estimated usage of the asset, the operating condition 
of the asset. past history of replacement and maintenance support. Upon review. the management accepts the 
assigned useful life and res idual value fOf computation of depreciation/amortisation . Also, management Judgement Is 
exercised for classifying the asset as investment properties or vice versa. 

Current tax 
Calculations of Income ta~es for the current period are done based on apptlcable tax laws and managemenl"s 
judgement by evaluaUng positions taken in tax retums and interpretations of relevant provisions of law. 

Deferred Tax Assets 
Significant management Judgement is exercised by reviewing the deferred tax assets al each reporting date 10 
determine the amount of defarred tax assets that can be retalnedl recogniSed. basad upon the likely timing and the 
level of future taxable profits together with future tax planning slfategies. 

Fair value 
Management uses valua tion techniques In measuring the fair value of financial instruments where active market quotes 
are not avallable. In applying the valuation techniques. management makes ma~lmum use of market Inputs and uses 
estimates and assumptions that are, as lar as possible. consistent with observable data that market participants would 
use In pricing the instrument. Where applicable data Is not observable. managemenl uses its best estimate about the 
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assumptions that marl<et par1icipants would make. These estimates may vary from Ihe actual prices Ihal would be 
achieved in an arm'S lenglh transaction al the reporting date. 

Impairment of Trade Receivables 
The impairment for trade receivables are done based on assumptions aboul risk of default and e)[pected loss rates. The 
assumptions, selection of Inputs for calculation of Impairment are based on management Judgement considering Ihe 
past history, marl<et conditions and forward looking estimales at the end of each repor1ing date. 

Impairment of Non-rlnanclal assels (PPEllntanglble Assets) 
The impairment of non·financial assets Is determined based on estimation 01 recoverabJe amount of such 
assets. The assump~ons used In computing the recoverable amount are based on management Judgement 
considering the timing of future cash nows, discount rates and the risks specific to the asset. 

Oerlned Benefit Plans and Other long term employee benefits 
The cost of the defined benefi t plan and other long lerm employee benefits. and the present value of such obligation 
are determined by the independent actuarial valuer. An actuarial valuation Involves making various assumptions thai 
may differ from actual developments in future. Management believes that Ihe assumptions used by the actuary In 
determination of the discount rate, future salary Increases. mortality rates and aUrition rates are reasonable. Due to the 
complellities involved in the valuation and its long term nature. this obligalion is highly sensitive to changes in these 
assumptions. All assumptions are reviewed at each repor1ing date. 

Fair value measurement of f lnancial lnslrumllnts 
When the fair values of financial assets and financial liabilmes could not be measured based on quoted prices in 
active markets, management uses valuation techniques Including the Discounted Cash Flow (DCF) model, to determine 
its fair value The inputs to these models are taKen from observable marl<ets where possible. but where this is not 
feasible, a degree of Judgement Is exercised in establishing lair values. Judgements include considerations of Inputs 
such as liquidity risk. credit risk and vola tility. 

Provisions and contingencies 
The recognition and measurement of other provisions are based on the assessment of the probability of an outnow of 
resources, and on past e)[perience and circumstances known at the reporting date. The actual outflow of resources at a 
future date may therefore vary lrom the figure estimated at end of each reporting period. 

2B Recent accounting pronouncements 

The Ministry of Corporate Affairs ('MCA") notifies new standards or amendment to the exisling standards under 
Companies (Indian Accounting Standards) Rules as issued from time to lime. For the year ended March 31,2025, MCA 
has notified 100 AS - 1 t 7 Insurance conlracts and amendments to Ind AS t 16 - Leases, relating to sale and leaseback 
tJansactions, applicable to the Company w.e.!. April " 2024. The Group has reviewed the new pronouncements based 
on its evaluation has determined that It does not have any significant Impacl in its Consolidated financial statements. 

3 Material Accounting Policies 

The material accounting policies applied in the preparation 01 the consolidated financial statements are set out below, These 
policies have been consistently applied to alilhe years presented, unless otherwise Slated. 

a) Current versus non-current classification 

The Group presents assets and liabilities in the balance shoot based on currentl non-current classificetion. 

An asset Is treated as current when 1\ is: 
i) Ellpected to be realised or Intended to be sold or consumed in normal operating cycle 
ii) Held primari ly for the purpose of trading 

iii) Ellpected to be realised within Iwelve months afler the reporting period. or 
Iv) Cash or cash equivalent unless restricted from being exchanged or used to sellie a liability for at least twelve 

months after the reporting period 
All other assets are classified as non-currenl 

A liability Is current when: 
I) 1\ is expected to be setlied In normal operating cycle 
Ii) It Is held primarily for the purpose of trading 
iii) It is due to be settled within twelve months after the report ing period, or 
iv) There Is no unconditional righ t to defer the settlemenl of Ihe liabi!ity for at !easl twelve months after the repor1ing 

period 
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All other liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

The opera~ng cycle is the time between the acquisition of assets for processing and their realisation in cash and cash 
equivalents. The Group has identified 12 monlhs as its operating cycle lor the purpose of classlfica tlon of its assels and 
lIabilllies as current and non-current. 

b) Fair value measurement 
The Group has appl ied the lair value measurement wherever necessitated al each reporting period. 
Fair value Is the price that would be received to sell an assel or paid to Iransler a liability in an orderly transaction 
between market participants at the measurement date. The fair value measurement is based on the presumption thai 
the transaction to sell the asset or transfer the liability lakes place either: 

I) In the principal market for the asset or liability; 
iil In the absence 01 a p!'incipal market. in Ihe most advantageous markel for Ihe assel or liability. 

The principal or the most advantageous markel must be accessible by the Group. 

The fair value of an asset or liability is measured using the assumptions thai market participants would use when 
pricing Ihe asset or liability. assuming that market participants act In Iheir economic best Interest. 

A fair value measurement of e non - financial asset takes into account a market participant's ability to generale 
economic benefits by using the asset in its highest and the best use or by selling it to another market participant that 
would use the assel In its highest and best use. 

The Group uses valuation techniques that are appropriate In the circumstances and for which sufficient data are 
available to measure fair value, maximizing the use of re levant observable inputs and minimiSing the use of 
unobservable inputs. 

All assets and liabilities for which lair value Is measured or disclosed In the financial statements are categorized withIn 
the fair value hierarchy. deserlbed as follows. based on the lowest level input thai Is material 10 the fair value 
measurement as a whole: 
Level 1 : Quoted (unadjusted) market prices In active marl<et for identical assets or liabllities: 
Level 2 : Valuation techniques for which the lowest\evel input that is material to the fa ir value measurement Is dlrecUy 
or Indireclly observable: and 
Level 3 : Valuation techniques lor which the lowest level Input that Is material to the fair value measurement Is 
unobservable. 

For assets and liabilities thai are recognized in the financial statements on a recurring basis. the Group determines 
whether transfers heve occurred between levels in the hierarchy by re-assessing categorization (based on the lowest 
level Input that is material to the fair value measurement as a whole) at the end of each reporting period. 

The Group has designated the respective team leads to determine the policies and procedures for both recurring and 
non - recurring fa ir value measurement External valuers are involved , wherever necessary with the approval 01 
Group's board 01 directors. Selection criteria include market knowledge. reputation. Independence and whether 
professional standards are maintained. 

For the purpose of fair value disclosure. the Group has determined classes of assets and liabilities on Ihe basis of the 
nature. characteristics and risk of the asset or liability and the level of the fair value hierarchy as explained above. The 
component wise lair value measurement Is disclosed In the relevant notes. 

c) Revenue Recognition 
Sale of goods 
Revenue is recognised when the Group satisfies a performance obligation by transferring a promised good or service 
(i.e. an asset) to a customer. An asset is transferred when the customer obtains control of thaI asset. which generally 
COincides with the despatch of the goods or as per Ihe tnco-terms agreed with the customers. 

Revenue is measured at the transaction price received or receivable, laking into account contractually defined terms of 
payment. It comprises of invoice value of goods after deducting discounts, volume rebales and applicable laxes on 
sale. II also excludes value of self-consumption. 

Material financing component 
Generally. the Group receives short·term advances from ils customers. Using the practical expedient in lnd AS 115. the 
Group does nol adjust the promised amount of consideration for the effects of a material financing component if it 
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expe(;\s, at contract inception, that the period between the transfer of Ihe promised goods or services to the customer 
and when the customer pays for that goods or services will be one year or less_ 

E!l:port entitlements 
In respect of the exports made by the Group, the related exporl entiUements from Government authoriUes are 
recognised in Ihe statement of profit and loss when the rtght to receive the incentives! entillements as per the lerms of 
the scheme is established and where there is no significant uncertainty regarding the ultimate collection of the relevant 
export proceeds. 

Interest Income 
Interest income is recorded using the effective interest rate (EIR) method. EIR Is Ihe rate that exactly discounts the 
estimated future cash payments or receipls over the expected life of the financial instrument or a shorler period, where 
appropriate, 10 the gross carrying amount of the financial asset or to the amortised cost of a financial liability. When 
calculating the effective interest rate, the Group estimates the expected cash flows by considering all the contractual 
terms of the financial instrument (for example, prepayment. extension. call and similar oplions) but does not consider 
the expected aedl t losses. 

Dividend income 
Dividend income is recognized when the Group's righ t to receive dividend is established by the reporting date, which is 
generally when shareholders approve the dividend. 

d) Property, plant and equipment and capital work in progress 
Presentation 
Property, plant and equipment and capital work In progress are stated al cost, net of accumulated depreciation and 
accumulated impairment losses, if any. Such cost Includes the cost of replecing part of the plant and equipment and 
borrowing costs of a qualifying asset, if the recogni tion cri teria are met. When male rial parts of plant and equipment are 
required to be replaced al Intervals, the Group depreclales them separately based on their specific useful lives. All 
other repair and maintenance costs are recogn!sed in profit or loss as Incurred. 

Advances paid towards the acquisition of tangible assets outstanding at each balance sheet date, are disclosed as 
capitat advances under long term loans and advances and the cost of the tangible assets not ready for thelt Intended 
use before such date. are disclosed as capital wolit In progress. 

Component Cost 
All materiaV significant components have been Identified and have been accounted separately. The useful tife of such 
component afe analyse<:! independenUy and wherever components are having different useful life other than plant they 
are part of, useful life of components are considered for calculation of depreCiation . 

The cost of replacing part of an Ilem of property, plant and equipment Is recognised In the carrying amount of the item if 
it is probable that the future economic benefits embodied within the part will flow to the Group and its COsl can be 
measured reliably. The costs of repairs and maintenance are recognised In the statement of profit and loss as incurred. 

Machinery sparesJ Insurance spares that can be issued only In connection with an item of fixed assets and their issue is 
expected to be irregular are capitalised. Replacement of such spares Is charged to revenue. Other spares are charged 
as revenue expenditure as and when consumed. 

OerecognlUon 
Gains or losses arising from derecognition of property, plant and equipment are measured as the difference between 
the nel disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss 
when the asset Is derecognized. 

e) Deprec iation on property. ptant and equipment 
Depreciation is the systematic allocation of the depreciable amount of an asset over its useful tife on a straight line 
method. The depreciable amount for assets is the cost of an asset. or other amount substituted for cost, less 5% being 
Its residual value. 

Depreciation Is provided on straight line method , over the useful lives specifled In Schedule 11 to the Companies Act, 
20 13, except in respect of certain assets, where useful life estimated based on internal assessment andlor independent 
technical evaluation carried out by externel valuer, past trands and differs from Ihe useful lives as prescribed under Part 
C of Schedule 11 of the Companies Act 2013. 

Depreclatlon for PPE on additions Is calculated on pro-rata basis from Ihe date of such additions. For deletionl 
disposals. the depreciation is calculated on pro-rata basis up to the date on whIch such assets have been discarded! 
sold. Additions to fi~ed assets, costing Rs.5000 each or less are fully depreciated retaining its residual value. 
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The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each 
financial year end and adjusted pJospectively. if appropriate. 

Right to use assets (lease hold buildings) is amortised on straight line method over a pen'oct of lease. 

Intangible assets 
Intangible assets acquired separately are measured on Inllial recognition at cost. The cost 01 a separately acquired 
Intangible asset comprises (a) Its purchase price. Including Import duties and non-refundable purchase taxes, after 
deducting trade discounts and rebates: and (b) any dirac!!y attributable cost of preparing the asset for its intended use. 

Following Initial recognition. intangible assets are cafTied at cost less any accumulated amortisation and accumulated 
impairment losses. 

Drug Master Files ("DMF") and Abbreviated New Drug Applications ("ANDA") costs represent expenses Incurred on 
development of pJocessas and compliance with regulatory procedures of the US FDA, In filing DMF and ANDA. In 
respect of products for which commercial value has been established by virtue of third party agreements! 
arrangements. 

Useful l ife and amortisation of intangible assets 
The useful lives of Intangible assets are assessed as either finite or indefinite, Intangible assets with finite lives are 
amortised over the useful economic life and assessed for Impairment whenever there is an IndIcation that the Intangible 
asset may be impairad . The amortisation period Bnd the amortisation method for an intangible asset with B finite useful 
li fe ara reviewed at least at the end of each reporting period. 

The amortisation expense on intangible assets wi th finite lives is recognised in the slatement of profit and loss unless 
such e~pendlture forms part of carrying value of another asset. 

Intangible assets with IndefinIte useful lives are not amortised. but ara tested for impairment annually. The assessment 
of Indefinite life Is reviewed annually to determine whether the Indefinite life continues to be supportable. If not. the 
change In useful life from Indefinite to finite is made on a prospective basis. 

The cost of each DMF! ANOA (sell generated intangible assets) is amortised to the e~tent Of recovery of developmental 
costs applicable as per terms of the agreement or over a period of 5 years from the date on which the product coverec 
by DMFI ANDA is commercially marKeted , which ever is earlier. 

Subsequent cost and measurement 
Subsequent costs are capitalised only whan it (ncreases the future economic benefi ts embodied in the specific asset to 
which it relates. All other expenditures, including e~penditure on interna!ly-generated intangibles, are recognised in the 
statement of profit anc loss as incurred. 

Subsequent to inilial recognMion, fnternally-generated intangible assets are reported at cost less accumulated 
amortisation and accumulated Impairment losses, on the same basis as intangible assets that are acquired separately. 

The amortisation e~pense on intangible assets with finite lives is recognised in the statement of pJofit and loss unless 
such e~penditure forms part of carrying value of another asset. 

g) Inventor ies 
Inventories are carried at the lower 01 cost or net realisable value. Cost includes cost of purchase and other costs 
incurred in bringing the Inventories to their presentlocalion and condition, cost being determined based on weighted 
average method. 

In respect Of wor1o:-ln-progress, Int9fmediaries and finished goods, cost also includes the variable and fixed overhead 
incurred for bringing the Inventory to presenl localion and conditions. 

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion 
and the estimated costs necessary to make the sale. 

h) Financial Instruments 

Financial assets and financial liabillties are recognised when an entity becomes a party to the contractual provisions of 
the Instruments. 
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Financial assets 

Initial rocognition and measurement 
All financial assels are recognised Initially at fai r value. However, In the case of financial assets not recorded at fa ir 
value through profit or loss. transaction costs that are attributable to the acquisition of the financial asset are also added 
10 Ihe cost of the financial asset Purchases or sales of financial assets that require delivery of assets within a time 
frame established by regulation or convention in the market place (regular way trades) are recognised on the trade 
date. i.e .. the date that the Group commits to purchase or sell the asset. 

Subsequent measurement 
For purposes of subsequent measurement, financia l assets are classified on the basis of their contractual cash flow 
characteristics and the entity's business model 01 managing them. 

Financial assets are classified into the following categories: 
• Debt instruments at amortised cost 
• Debt instruments at fair value through other comprehensive Income (FVTOCI) 
• Debt instruments, derivatives and equity instruments at fair value through profi t or loss (FVTPL) 
• Equity instruments measured at fair value through other comprehensive income (FVTOCI) 

Debt instruments at amort ised cost 
The Group classlfles a debt Instrument as at amortised cost, if both the following conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows; 

,,' 
b) Contractual terms of the asset give rise on specified dates to cash flows that are Solely Payments of Principal 

and Interest (SPPI) on the principal amount outstanding. 

Such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. 
Amortised cost is calculated by taking inlo account any discount or premium on acquisition and fees or costs that are an 
integral part 01 the EIR. The EIR amortisation Is Included in finance Income In the profit or loSS. The losses arising from 
impairment are recognised In the profit or loss. 

Debt instrument at FVTOCI 
The Group classifies a debt instrument at FVTOCI , if both of the following criteria are met: 
a) The objective of the business model Is achieved both by collecting contractual cash nows and selling the financial 

assets, and 
b) The asset's contractual cash flows represent SPP1. 

Debt instruments Included within the FVTOCI category are measured as at each reporting dale at fair value. Fair value 
movements are recognized In the other comprehensive income (OCI). However. the Group recognizes finance income. 
impairmenl losses and reversals and foreign exchange gain or loss in the profit and loss statement. On derecognltion of 
the asset. cumulative gain or loss previously recognised in OCI is reclassified Irom the equity to profit and ioss. Interest 
earned whilst holding FVTOCI debt instrument is reported as interest Income using the EIR method. 

Debt instrument at FVTPL 
The Group classlfies all debt Instruments, which do nol meel the criteria for categorization as at amortized cost or as 
FVTOCI, as at FVTPL. 

Debt instruments included within the FVTPL category are measured at fai r value with all changes recognized in the 
profit and loss. 

Equ ity investments 
All equity Investments In scope of Ind AS 109 are measured at fair value. Equity Instruments whIch are held for trading 
are classified as at FVTPL. Where the Group makes an irrevocable election of classifying Ihe equity instruments at 
FVTOCI, it recognises all subsequent changes in the fa ir value In OCI. without any recycling of the amounts from OCI to 
profit and loss, even on sale of such investments. 

Equity Instruments Included within the FVTPL category are measured at fair value with all changes recognized In the 
profit and loss. 

Financial assets are measured at FVTPL except for those financial assets whose contractual terms give rise to cash 
nows on specified dates that represents SPPI , are measured as delailed below depending on the business model: 
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Derecognlt loll 
A financi(ll asset Is primarily derecognised when: 

• The rights to receive cash nows Irom the asset have expired, or 

and associates if 

• The Group has transferred its rights to receive cash nows from the asset or has assumed an obligation to pay the 
received cash flows in full without material delay to a third party under a 'pass-through' arrangement: and either 
(a) the Group has transferred substantially all the risks and rewards of the asset, Of (b) Ihe Group has neither 
transferred nor retained substantially al! the risks and rewards of the asset, but has transferred conlrol of the 
asset. 

When the Group has transferred Its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates If and to what extent it has retained Ihe risks and rewards of ownership. When it has neither 
transferred nor retained substantially all of Ihe risks and rewardS of the asset, nor transferred control of the asset, the 
Group continues to recognise the transferred assel to the extent olihe Group's continuing involvement. In that case, 
the Group also recognises an associated liability. The translerred asset and the associated liability are measured on a 
basis that reflects the rights and obligations that the Group has retained. 

Continuing involvement that takes the form of a guarantee over the Iransferred asset is measured al the lower of the 
original carrying amount of Ihe assel and the maximum amount of consideration that the Group could be required 10 

repay. 

Impairment of financ ial assets 
In accordance with Ind AS 109, the Group applies expected credit !ass (ECl) model for measurement and recognition 
of impairment loss on the following financial assets and credit risk exposure: 
a) Financial assels that are debt Instrvments, and are measured at amortised cost e.g .. loans, debt securities, 

deposits. receivables and bank balance. 
b) Financial assets that are debt Instruments and are measured at FVTOCI 
c) Trade receivables or any conlractual right to receive cash or another financial asset that result from transactions 

tha! are within the scope of Ind AS 115 "Revenue from contract with Customers". 

The Group follows 'simplified approach' for recognition of impairment loss allowance on: 
• Trade receivables or contract revenue receivables: and 
• All lease receivabtes resulting from transactions INilhin the scope of Ind AS 116 "Leases' 

The applicatlon of simplified approach does not require the Group to track changes In eredll risk. Rather, it recognises 
Impairment loss allowance based on lifetime Expected Credit Loss (ECl) at each reporting date, right from its Initial 
recognition. 

For recognition of impairment loss on other financial assets and risk exposure, the Group determines thai whether there 
has been a significant increase In the credi t risk since Initial recognition. If credit risk has not increased significanlly, 12 
months ECl is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECl is 
used. If. in a subsequent period, credll quality of the Instrument Improves such that there Is no longer a significant 
increase In credit risk since lnilial recognition, then the entity reverts 10 recognising Impairment loss allowance based on 
12-month ECl. 

Lifetime ECl are the expected credit losses resulling from all possible defaull events over the expected fife of a 
financial Instrumenl. The 12 months ECl is a pOOion of the lifetime ECl which results from default events that are 
possible withIn 12 months after the reportlng date. 

ECl Is the difference between all contractual cash flows that are due to the Group in accordance with the contract and 
all the cash flows that the entity expects to receive (Le., all cash shortfalls), discounled at the original ElR. When 
estimaling the cash nows, the Group considers all contractual terms of the financialinstrumenl (including prepayment. 
extension. call and similar options) over the expected life of the financial Instrument and Cash Rows from the sale of 
colla teral held or other credit enhancements thai are integral to the contractual terms. 

ECl I:IlIowance (or reversal) re<:ognized during the period is recogni.:ed as incomeJ expense in the statement of profit 
and loss. This amount is renected under the head 'olher expenses' in the profit and loss. The balance sheet 
presentation 01 ECL for various financial Instruments is described below: 
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• Financial assets measured as at amortised cost, contractual revenue receivables and lease receivables: 

ECl is presented as an allowance, which reduces the net carrying amount. Until the asset meets writa-off criteria, 
the Group does not reduce Impairment allowance from the gross carrying amount. 

• Debt Instruments measured at FVTOCI: Since financial assets are already reflected at fair value, impairment 
allowance Is not fUflher reduced from its value. Rather, ECl amount Is presented as ·accumulated Impairment 
amount" in the OCI. 

For assessing increase in credit risk and impairment loss, the Group combines financial instruments on the basis of 
shared credit rISk characteristics with the objective o f facllitatlng an analysis that is designed to enable significant 
Increases In credit risk to be identified on a timely basis. 

For impairment purposes, significant financial assets are tesled on Individual basis at each reporting date. Olher 
financial assets are assessed collectively In groups that share slmitar credit risk characteristics. Accordingly, the 
Impairment testing Is done on the following basis: 

Financ ial liabilities 

lit 
estimated by using a I which historical loss 

current conditions and forecasts of future economic cooditions which 
the basis of similar credit characterisllcs such as nature of 

past due status and other factors that are relevan t to 
cash loss from these assets. 

Impairment loss. When Ihere is significant change In credit riSk since 
the Impairment is measured based on probability of default over the 

. in a subsequent period. credit qualil)l of the instrument Improves such 
'"0 "'""" a significant Increase in credit risk since initial recognition, then 
reverts 10 recognising Impairment loss allowance based on 12 month ECl, 

Initial recognition and measurement 
Financial liabilities are classified, at Initial recognition. as ~nanciaillabililies al FVTPl and as at amortised cos t. 

Amortised cost is calculated by taking Into account any discount or premium on acquisition and fees or costs that are an 
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss. 

All fil'lancial liabilities are recognised initially at fair value and, In Ihe case of loans and borrowings and payables, net of 
directly attributable lransactlon costs. 

The Group·s financial I\abili\!es include trade and other payables. loans and borrowings Including bank overdrafts. 
financial guarantee contracts and derivative financial Instruments. 

The measurement of financial liabilities depends on their classification. as described below: 
Financial l iabilities at FVTPL 
Financial liabilities at FVTPl Include financial liabilities held for trading and financial liabllities designated upon Initial 
recognition as at lair value through profit or loss. Financial liabilities are classified as held for trading, if they are 
Incurred for the pUrp<:lse of repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Group that are not deSignated as hedging instruments in hedge relationships as defined by Ind AS 
109. Separated embedded derivallves are also classified as held for trading unless they are designated as effective 
hedging instruments. 

Gains or losses on !labilities held for trading are recognlsad In the profit or loss. 

For liabilities designated as FVTPl. fair value gains/losses attributable to changes In own credit risk are recognized In 
OCI. These gains/ loss are not subsequently transferred to profit and loss. However, the Group may transfer the 
cumulalive gain or loss within equity. All olher changes in fair value of such lIabllil)l are recognised In the stalemenl of 
profit or loss. The Groop has not designated any financiaillability as at fair value through profit and loss. 

CIa •• lflc_t1on Na~ of the fln_ncl_ l lI_bl~ 

Amortised cost Borrowings. Trade payables, Interest accrued, Unclaimed f Disputed dividends, 
Securi d. sits end other financial liabilities not for tradln . 

FVTPl Foreign e)(change Forward contracts being derivative contracts do not qualify for 
hedge accounting under Ind AS 109 end other financ ial liabilities held for trading. 
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l oans and borrowings 
After initial recognition, interest-bearing Joans and borrowings are subsequently measured at amortised cost using the 
EJR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through 
the EJR amortisation process. 

Financ ial guarantee contracts 
A financial guarantee contract Is a contract that requires the issuer to make speclfied payments to reimburse the holder 
for a loss it Incurs because a specified debtor falls to make payments when due In accordance with the terms of a debt 
instrument. 

Financial guarantee contracts Issued by the Group are Initially measured at Ihelr fair values and, If not designated as at 
fair value through profit or loss. are subsequently measured at higher of (I) The amount of loss allowance determined in 
accordance with impairment requirements of Ind AS 109 "Financial Instruments' and (Ii) The amount initially recognised 
less. when appropriate, the cumulative amount of Income recognised In accordance with the princlples of Ind AS 115 
"Revenue from contract with Customers'. 

Oerecognition of financialllabiUtles 
A financial liability Is derecognised when the obligation under the liability is discharged or cancelled or expires. When 
an existing financial liability Is replaced by another from the same lender on substantially different lerms. or the terms of 
an existing liabil ity are substantially modified, such an exchange or modification is treated as tM derecognitlon of the 
original liability and the recognItion of a new lIablllty. The difference In the respective carrying amounts Is recognised In 
the statement of profit or loss. 

Reclassificat ion of financial assets 
The Group determines classification of rlnancial assets and liabilities on initial recognition. After Initial recognition, no 
reclassification is made for financial assets which are equity instruments and financial liabilities. For financial assets 
which are debt Instruments. a reclass lfica~on is made only if there is a change in the business model for managing 
those assets . Changes to the business model are expected 10 be infrequent. The Group'S senior management 
determines change In the business model as a result of external or intemal changes which are s!gnificantlo the Group's 
operations. Such changes are evident to external parties. A change In the business model occurs when the Group 
either begins or ceases to perform an activity that is significant to lis operations. If the Group reclassifies financial 
assets, it applies the reclassification prospectively from the reclassi fication date which is the first day of the Immediately 
next reporting period following the change in business modeL The Group does not restate any previously recognised 
gains, losses jlncludlng Impairment gains Of losses) or Interes!. 
The following table shows various reclassification and how they are accounted for: 

paL 

cost and faIr value Is recognised In oel. No 
due to reclassification. 

value at reclassification dale becomes ils new amortised cost 
However, cumulative gain or loss In OCI is adJIISted 

, the assaI ls measured as il tt had 
measured at 

oow 

, 
recognized In OCI is reclasslf.ed to P&L at the 

date. 

Financia l assets and financial nabllitles are offset and the net amount Is reported in the balance sheet. If there is a 
currently enforceable legal right to offset the recognised amounts and there Is an Intention to settle on a net basis, to 
realise the assets and settle the liabilities simullaneously. 

i) Foreign currency transactions and translations 
Transactions and balances 
Transactions in foreign currencies are initially recorded by the Group althe functional currency spot rates at the dale at 
which the transaction first qualifies for recognition. However. for practical reasons. the Group uses an average rate, if 
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the average appro)(imates Ihe actual rate at the date of the transaction. 

Monetary assets and lJabllities denominated In foreign currencies are translated at the functional currency spot rates of 
exchange at the reporting date. Exchange differences arising on settlement or translation of monetary Items are 
recognised In profit or loss, 

Non-monetary items that are measured in terms 01 historical cost In a foreign currency are translated using the 
exchange rates at the dates of the Initial transactions. Non-monetary items measured at fair value In a fore ign currency 
are translated using the exchange ra les at the date when the fair value is determined, The gain or loss arising on 
translation of non-monetary items measured at lair value Is treated in line with the recognition of the gain or loss on the 
change In fa ir value of the item (I.e .. translation differences on items whose fair value gain or loss is recognised In OCI 
or profit or loss are also recognised In OCI or profit or loss, respectively). 

The Group enters inlo forward a)(change contract to hedge its risk associated with foreign currency lIuctuatlons. The 
premium or discount arising at the inception of a fOfWard exchange contract Is amortized as expense or income over 
the life of the contract. In case of monetary Items which are covered by forward exchange contract, the difference 
between the year end rate and rate on the date of the contract Is recognized as exchange difference. Any profit or loss 
arising on cancellation of a forward exchange conlract is recognIzed as income at expense for Ihat year. 

The translation of finanCial statements of the foreign subsidiaries to the presentation currency is performed for assels 
and liabilities using the exchange rate in effect at the Balance Sheet date and for revenue, expense and cash-flow 
Items using the average exchange rate for the respective periods. The gains or losses resulting from such translation 
are included In currency translation reserves under other components of equity. When a subsidiary is disposed off, in 
full , the relevant amount Is transferred to net profit In the Consolidated Statement of Profit and Loss. However when a 
change In the parent's ownership does nOI result In loss of contrOl of a subsidiary, such changes are recorded Ihrough 
equity. 

J) Borrowing Costs 
Borrowing cost include interest computed using Effective Interest Rate method , amortisation of ancillary costs 
Incurred and exchange differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the Interest cost 

Borrowing costs that are directly attributable 10 the acquisition, construction, production of a qualifying asset are 
capitalised as part of the cost of that assat which takes substantial period of lime to get ready for its Intended use. The 
Group determines the amount of borrowing cost eligible for capitalisation by applylng capitalisation rate 10 Ihe 
expenditure Incurred on such cost. The capitalisation rate Is determined based on the weighted average rate of 
borrowing cost applIcable to the borrowings of the Group which are outstanding during the period, other than 
borrowings made specifically towards purchase of the qualifying asset. The amount of borrowing cost thai the Group 
capltalises during the period does not e)(ceed the amount of borrowing cost incurred during that period. All olher 
borroWings costs are expensed In the period In which they occur. 

In!erest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying 
assets Is deducted from the borrowing costs eligible for capitalisation. All other borrowing costs are recognised in the 
statement of profit and loss in the period In which they are Incurred. 

k) Government grants 
Government grants are recognised at lair value where there is a reasonable assurance that the grant will be 
received and all the attached conditions are complied with. 

In case of revenue related grant, the Income Is recognised on a systematic basis over the period for which It Is Intended 
to compensate an expense and is disclosed under ·Other operating revenue" at netted off against corresponding 
expenses wherever appropriate. Receivables of such grants are Shown under "Other Financial Assets", Export benefits 
are accounted for in the year of ell.ports based on eligibility and when mere Is no uncertainty In receiving the same, 
Receivables of such benefits are shown under "Other Financial Assets", 

Government grants related to assets. including non-monetary grants at fair value, shall be presented in the balance 
sheet by seUing up the grant as deferred income. The granl set up as deferred income is recognised in profit or loss on 
a systematic basis over the uselullire of the asset. 

I) Taxes 
Current income tall 
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the 
taxation authorities. The tall rates and ta~ laws used 10 compute the amount are those that are enacled or substantively 
enacted, at the reporting date in the countries where the Group operates and generates taxable Income. 
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Current income tax relating to items recognised oulside profit or loss is recognised outside profit or loss (either in olher 
comprehenslYe Income or In equity). Current tax items afe recognised in correlation 10 the underlying transaction either 
In DCI or directly In equity. Management periodically eyaluates positions laken In the tax returns with respect to 
situations in which applicable lax regulations are subject to interpretation and establishes proyisions where 
appropriate. 

Minimum Alternate Tax (MAT) paid In accordance with the tax laws. which 91yeS future economic benefits In Ihe form of 
adjustment to future tax liability, is recognised as an <.Issei vi~. MAT Credit Entitlement, to the extent Ihere is convincing 
evidence thaI the Group wi ll pay normal Income tax and il is highly probable that fulure economic benefits associated 
with It will flow to the Group during the specified perIod. The Group reviews the "MAT Credit EntiUement" at each 
Balance Sheet date and writes down Ihe carrying amount of the same 10 the exlent there Is no longer conyincing 
evidence to Ihe effecl thai the Group will pay normal Income lax during the specified period. 

Deferred tax 
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and 
liabilities and Iheir carrying amounts lor financial reporting purposes at the reporting date. 
Deferred tax liabilities are recognised for alilaxable lemporary differences. 

Deferred tal( assets are recognised to the extent that il is probable thaI taxable profit will be ayailable against which the 
deductible temporary differences, and the carry forward of unused lax credits and unused tax losses can be utitlsed. 
Where there Is deferred !ax assets arising from carry forward of unused tax losses and unused !ax created, they are 
recognised to the extent of deferred tax !iability. 

The carrying amount of deferred tax assels Is reviewed at each reporting date and reduced to the eKlenl that il is no 
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be u1i!ised. 
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to Ihe extent that It has 
become probable that future taxabte profits will allow the deferred tax assel to be recovered. 

Deferred tax assets and liabilities are measured at the lax rates that are expected 10 apply in the year when the asset is 
realised or Ihe liability is sellled, based on tax rates (and lax laws) Ihat have been enacted or substantively enacted at 
the reporting date. 

Deferred tax relating to (terns recognised oulside profit or loss is recognised outside profit or loss (either in other 
comprehensive income or In equity). Deferred tax Items are recognised In correlation to the underlying transaction 
either in OCI or directly In equity. 

Deferred tax assels and delerred tax liablllties are offset, if a legally enforceable righl exists to set off current tax assets 
against current tax liabilities and the deferred taxes relate to the same taxable entity and Ihe same taxation authority. 

m) Ret irement and other employee benefits 
Short-term employee benetits 
A liability is recognised for short· term employee benefi t in the period the rela ted service is rendered at the undiscounted 
amounl of the benefits expected 10 be paid in exchange for that service. 

Defined contribution plans 
Retlremenl benefit in the form of proYidenl fund Is a defined contribution scheme. The Group has no obligation, other 
than the contribution payable to the provident fund . The Group recognizes contribution payable to the provident fund 
scheme as an expense, when an employee renders the relaled servlce. II the contribution payable to tha scheme for 
service received before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme 
is recognized as a liability afler deducting the contribution already paid. If the contribution already paid exceeds the 
contribution due tor se/'l/Ices received before the balance sheet dale, then excess Is recognized as an asset 10 the 
extenl that the pre-payment will lead 10. for axample. a reduction in luture payment or a cash refund. 

Defined benefit plans 
The Group operates a defined benefit gratuity plan In India, which requires contributions to be made 10 a separately 
administered fund. The cost of providing benefits under the defined benefit plan is determined using the proje<:ted unit 
credit method. 

Remeasurements, comprising of actuarial gains and losses. the effect of the asset ceiling, excluding amounls Included 
in net Interest on \he net defined benefit liability and the retum on plan assets (excluding <lmounls included in net 
inlerest on Ihe net defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit 
or credillo retained earnings through OCI In the period In which Ihey occur. Rameasuremenls are not reclassified to 

profit or loss in subsequent periods. 
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Compensated absences 
The Group has a policy on compensated absences which are both accumulating and non-accumulating in nature. The 
expected cos t of accumulating compensated absences Is detennlned by actuarial valuation performed by an 
independent actuary at each balance sheel date using projected unit credit method on the additional amount expected 
to be paid I availed as a result of the unused entitlement thai has accumulated at the balance sheet date. Expense on 
non-accumulating compensaled absences is recognized In the period in which the absences occur. 

Other long term employee benefits 
liabilities recognIsed in respect of other long-term employee benefils are measured at the present value of the 
estimaled fu ture cash outnows expected to be made by the Group in respect of services provided by the employees up 
to the reporting date. 

n) leases 
The Group has elecled not to apply the requirements of Ind AS 116 leases to short tenn leases of all assets that have 
a lease term of 12 months or less and leases for which the under1ying asset is of low value. The lease payments 
associated with these leases are recognised as an expense on a straight-line basis over the lease tenn. All other 
Leases are recognized as follows : 

al Initial measurement 
l ease liability is initially recognised and measured at an amount equal to the present value of minimum lease 
payments during the lease tenn that are not yet paid. Righl-ol -use asset is recognized and measured al cost. 
consisting of initial measurement of lease liabitity plus any lease payments made 10 the lessor at or before the 
commencement date less any lease incentives received. initial eslimale 0 1 restoration costs and any Initial direct 
costs incurred by the lessee. 

bl Subsequent measurement 
The lease liability Is measured in subsequent periods using the effective Interest rate method. Right·ol·use asset 
is depreciated In accordance with requirements In Ind AS 16, Property, Plant and equIpment. The detennination 
of whether an arrangement is (or contains) a lease is based on the substance of the arrangement at the inception 
of the lease. The arrangement is, Of contains, a lease if fulfilment of the arrangement is dependent on the use of 
a specific asset or assets and the arrangement conveys a right to use the assel or assets, even II that right is not 
explicitly specified In an arrangement. However. Ind AS 116 provides the lessee with the op~on to recognise a 
row value asset or a short term lease (12 months of lesser) as an expense in the statement of profit and loss on a 
straight-line baSis or any other systematic approach as adopted by the entity. 

0) Impairment of non financial assets 
The Group assesses. at each repol1ing date. whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impainnent testing lor an asset is required. the Group estimates the asset's 
recoverable amount. An assel's recoverab!e amount is the higher of an assel's or eash-generaling unifs (CGU) fair 
value less costs of disposal and its value in use. Recoverable amount is detennlned for an individual asset, unless the 
asset does not generate cash inflows thaI are largely independent of those from other assets or groups of assets. When 
the carrying amount of an assel or CGU exceeds its recoverable amount, the asset Is considered impaired and is 
written down to its recoverable amount. 

p) Provisions, contingent liabilit ies and contingent assot 
Provisions 
ProvisIons are recognised when the Group has a present ob1!gation (legal or constfuctive) as a result of a past event 
and it Is probable that an outftow of resources embodying economic benefits wl!l be required 10 settle the obligation and 
a reliable estimate can be made of the amount of the obligation. 

Provisions are discounted, if the eHect of the tJme value of money is malerial. using pre-tax rates that reflects the risks 
specific to the liability. When discounting is used , an increase In the provisions due to Ihe passage of time is recognised 
as finance cost. These provisions are reviewed at each balance sheel date and adjusted to reflect the curren t best 
estimates. 

Necessary provision for doubtful debts. claims, etc .. are made. if reelisalion of money is doubtful in Ihe judgement of 
the management. 

Contingent liabilities 
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the 
occurrence or non-occurrence of one or more uncertain lulure events beyond the control of Ihe Group or a present 
obligation that Is not recognized because it Is not probable that an outflow of resources will be required 10 settie the 
obligation. A contingent liability also arises in e~tremely rare cases where there is a liability that cannot be recognized 
because it cannot be measured reliably. Contingent liabilities are disclosed separately. 
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Show cause notices issued by various Government authorities are considered for evaluation of contingent liabilities only 
when converted Inlo cemand. 

Contingent assets 
Where an inflow of economic benefits is probable, Ihe Group discloses a brief description of the nature of the contingent 
assets at the end of the reporting period, and, where prac~cable, an estimate of their financial effect. 

Contingent assets are disclosed but not recognised in the financial statements. 

q) Cash and cash equlvatents 
Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances with origInal 
maturity of less than 3 months, highly liquid investments that are readily convertible into cash, which are subject to 
insignificant risk of changes In value. 

r) Ca5h Flow Statement 
Cash flows are presented using indirect method, whereby profit I (loss) before tax is adjusted for the effects of 
transactions of non-cash nature and any deferrals or accruals of past or luture cash receipts or payments. 

Bank borrowings are generally considered to be financing activities. However. where bank overdrafts which are 
repayable on demand form an Inlegral part of an en~ty's cash management, bank overdrafts are Included as a 
component of cash and cash equivalents for the purpose of Cash flow statement. 

sl Non CUlTen! a5sets held for sate and disposal groups 
The Group classifies a non-current asset (or disposal group) as held lor sale if its carrying amount will be recovered 
pl"incipally through a sale transaction rather than through continuing use. Immediatety before the initial ctassmca~on 01 
the asset (or disposal group) as held for sale. the carrying amounts 01 the asset (or all the assets and liabilities in the 
group) shall be measured in accordance with applicable Ind ASs. 

The Group measures a non-current asset (or dlsposat group) classified as held for sale at the lower of Its carrying 
amount and lair value less costs 10 sell. The Group does not depreciate (or amortise) a non-current asset while il is 
classified as held for sate or while it is part 01 a disposal group classified as held for sale. Interest and other e~penses 
attributable to the liabilities of a disposal group classified as held for sale shall continue to be recognised. 

t1 Earnings per share 
The basic earnings per share are computed by dividing the net profit for the period attribulable to equi ty shareholders 
by the weighted average number 01 equity shares outstanding during the period. 

Diluted EPS Is computed by dividing the net profit afler ta~ by Ihe weighted average number of equity shares 
considered lor deriving basic EPS and also weighted average number of equity shares thai could have been Issued 
upon conversion of all d!lutive potential equity shares. Dilutive potential equity shares are deemed converted as 01 the 
beginning of the period, unless Issued at a later date. Dilutive potential equity shares are determined independently for 
each period presented. The number of equity shares and potentially dilutive equity shares are adjusted for bonus 
shares. as appropriate. 
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(r'oI 1II'I'IOU1!S are n INR 1aI:h~ ~:illon data arid urojess ClII'iMItSe staled) 

5 Capital WorllAn-progltss 
PropMy, pIa/ll llrod equlpmem undet developmenl 

Refer ~DW 53 (a) for iIIIrng schedLlle 01 Capi\8l work ill prosress 
Refer Nola 53 (e) lor Informallon r&lalirlg \0 estimated mmplellon schedule 01 Capital 
WOO! In progress. 

SA Intanglbl, Au,,, I,mm devt!opml nt 
Intar'lgi1Xe Assets u!lder development 

Ref~ ~oIe S3 (b) lor aging 5Ch&dLlle oIlnlilrrgibie Assets undef dtvelopmefll 

6 Non-curr.nt Invutments 
Non Trild, 
InVl"ltmentJ In eompanlfl other than Jublldlarles, auoc:~teJ and Joint V.nturtl at M OCI 

I. Investments In Equ ity Il15trumlntl {Quoted) 
18.600 equity shares (P"!' : 18.600 nlU) or Rs, 10 each In Bank of India LImiIed , fully paid up 

H. In vestments In Equity Instruments (Unquotedl 
6,00.000 equity shares (P"!' : 6.00.!XXl no.s) 01 Rs . 10 each In Sal Regooey Power COtporallon Private LImited , 
tully palo up 

42.00.000 equity shares IPY: 42.00,(00) of RI.IO each i/l Nella! Renewables Private Li'nlted. fully paid up 
41.66.924 (P"!': 41,66.924) eqJlt~ shari' 01 Rs.IO eadl in DalllValpuram Renewables Private Ltd . fuly paid !4' 

1,19.568 { PY. 1,19.568) equity shares 0( Rs,lO each In "'SE F~ Servi(.e$ Um~(!(\ , fully paid up 
8,823 (PY . 8.823 ) eqWty shaffl of Rs.I/· each III1o~ed In Madras En\elprises Privale UrrW:ed 

InvHtmlntlln Equity 'nllrumlnts 01 Anociall IU nquoled) al COil 

4,55,00,000 I!QI)Ity $h3re$ (PY· 4,55,00,000 nos.) Of Rs.IO ,- eacl1 in()rbjQr1 Phafmaallllicals Pri'late Limited 

Less: Provision for dimlnu!lon In 'lillUII of Investments 
T oIa! non-currtnt Inv .. tmenll 

Aggregate I'3Iue of QUOted Investments 
Aggr~te marketl'3lue of quoted InW!Wnents 
Aggregate ~aIUe of r..nquoted invesb"TH!nts 
Aggr&gale amount of mpairmer111n I'lIIUIl! of inYeSbTlenlS 

1 O!her non-currtnt tlmmelal anets 
(Unsecured, conlldered good) 

5oo.ri!y deposits for elucbldly and penN 
Foxed 00p0s[ts with banks (will! orisIir1al maturitv alter 12 mooth from !he reportiflQ data) 

Other Oeposb 
(Unsecured, considered doubtful) 

""'" Less : ProvislDfllor expected cre-dit k"lss 

Note :The Group has IlOl graoted arIY ioan or 8dva/lOO Ir! the nature of 'can to promoters. dire<:eors. 
KMPs and ot/ler related parlie$ thaI are r&p(l'!abIe on dernarod or withoul ~g any tem\S or period 
of repa)'IDefll The loans given to certIIin parnes dIlring!he pre·CIRP period ha..e bee!1 fuJy prll'lided ,. 

8 Non Current In uaets(Ne11 
Advance Iooome Ia-. (net of provision !of tax) 
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A •• 
Marth 31, 2025 

2009 

60.00 

420.00 
416.70 

2J.99 
3.83 

20.09 
20.09 

5.006.97 
60,00 

,.,,, 
, .58 

t34 .66 

202.66 

AS3t 
March 31, 2024 

25.27 

60.00 

420.00 
416.70 

23.99 
3.a3 

(SO 00) 
. ,582.39 

25.21 
25.27 

4.617.12 
60.00 

504.71 

'58 
00" 

202.66 , 
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Notn to tilt Con&alidlttd financialstatemenb II 11 1m! for the ~ar If!ded M.arch 31 , 2025 
(II. ~ lI"e iI'I lNR 1akM. oxa!\lI.rt.n dalil and "'11!5S oI!\orw.se SIaII!d) 

• 

" 

Other non-eurrent ISsetS 

~UnseQ.lred, r;on$lderfld IIO(:dI 

Capital AdvarlO8!\ 

tn vl nlr>rl .. 
Raw Miltarlals ' 
Tradood Goodl; _Good. 
S_ and Sl)iIrl Parts ,-
C~ical51W1d Consumablel 
Packing MalllilMs •• • 

• i-ldudn Goods in Transilol RI. 802 75lakhs 

.. Inc.IoJde<3 Goods in Tran$A of Rs. 13.13 IBlIi1s 

... !ndudes Goods In TraosK of Rs. 22.55 lal<l1s 

NOlI: fhe Gnxrj:I hal phylically verified the Inventories al reasonalllelnl8t'lairi and no dlSCIfl!l3rdM 01 
10"!. or mote In !he aggregate kif Peach dilss oI lrwentoly were noticed d1Jrtng such WI"If,cation . 

II Current Investments 
Fa;r valued through PfOfit .nd 10111 

Irwe:.tmer1l in MutUlli Fundi 

12 Tr~ rtI"lv.blts 
Tiede RecelvablHc.onside-red ~. Unsecured 
TIMe RlIC8iYabIes which have significant risIIlncr_ 111 cndit risk 
Trade Receivables aedit Im()alrtd 

NOI. : 
Trade receivables are neilner due from difrKlors or oIh&r orfOClfS of \he Group either SlVlfatly or joindy 
w~h any DIM' p!!f!OO, nor any trllde or 0Iher receMibie$ 8re due from frms or private companies 
respectiwly In which aA1Y director 81 panner. a director or a member. except 10 me ex~t d'Khsed In 
Nole 51 re\aljng to amounlS receivable from related parties. 

ReIer Nola 50 for Ir1100000tion about ris~ profile 01 Tradrir Re-eeM'lbies under Fnalll;:tal Risk 
Management. 

Refer Nett 53 ~dllor tile ageing K:hadule of Trade RllCllvables. 

13 Cash ~nd ~nh Iqulv.ltnl, 
C;,s~ on hand 

8;)i31l(lOlS w\th banO:$ 

In !;II"rent "("O'.\nl$ 

j( OIhl. Bank B~larte<l. 
In term depoSit5111ilh barb (Wrth original mal..nty wiIIIin 12 monthS from the reporting datel 

In eann<rr'k8rj aecounb 
In IemI de~ Wllh btrnks' (w;!h otlgnal mDIUrity w;!hin 12 mOI1tns !rom !he frworting ~l 

E$IOW Ae!:ount. 
Fr&cLional St1<lfe$ Payablft Banlc I\ccOunl 

255 [ Page 

~;.. 

OrchidPha'mal" 

Asat 
MIn:l1l' , 202S 

6,183.19 

6,183.1' 

8,262.1 I 
166.76 

10.494.81 
321.32 
218.84 

• 

• 

24 ,183.21 

3.650.15 

21.833.96 
I 

' .73 

2.100.95 

2,110.61 

1.5. 

15.539.32 

Asat 
M"ch 31, 2D24 

912.93 

"2.'3 

6.601.01 

7.442.50 
313.0!! 
269.89 

• 

• 

It.S54.71 

4.341.91 

23.902.62 
~4 .:W7.9IJ 

19,5S4.71 

' .l2 

360.09 

25.909.21 
". ... 
"" 26,296.42 
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Notet to ttle Con, oJ!dated flnan~ia' ,tatements as at and for the year ended March It, 2025 
{All amounts ate in INR lakhl, except share data arod unless ~twll(llltated] 

~;.. 

OrchidPha'mal" 

". _____ "o; ________________________________________________________________________ -'M.rehIt . 202 5 

Note: 
"The above deposit ncJudes the unvlilzed balance (including 'l!ereSl aa:n.oed) CtII 01 a lP lIPIds raised 
by the Company which .,,, e;mnarlwtd fa utiIIza~on lot the PUtp0!5e5 spec;tied In the Oller doo.Imeot. 
Refer NO!e ~1 

IS Loanf 
(UnseQned, oonsklered dOUbtIUI) 

Loans to telloted ~ 

Note: The GroIJp hall no! 9rll/lkld eny loan or Bd'vanoce '" ttle tlillUte do !OlIn \Q promolerl" djrec1(lt'!1. 
KMFO,; Md other r&ll!~ partie_ ilia! at" ~able on demand or wltr.ou! ~ng iny \etm$ or perk>d 

of r&payment. The loans glwn 10 OCher rela!ed piW1lH dYrlfl9 the pce-CIRP period I\lIw been tully 
proyided fa. 

NOIe ,ThI Group ha$ not 9<00100 an~ loan or lId_ance in the natuAl 01 loan to prornt!\eB, dirllClOtS, 
KMPs and other r~;,tl!d parUes lNt ate t~able on dem.1nd or wilhout spedfylng ;tny terms or period 
of repaymenL The advances 9'oen to cerilltn ~pIOers dunng the pce-CIRP penod heve beoo !\lly 
proWled fa. 

20 C.plt.1 
Authorised Shar. Capital 

15,00, tO,ooo (Pre'liQus year 15,00,10,000) EQUity shares 01 RI . 10 eaeh' 

, The IIIJthoiSe<l skare capilel of tne Company has Increasad bV 10,000 ..... 85 01 Rs.l0 eacn pursuanl 
to a 'd"HHM 01 amalgamation. How8ll8f'. the same II)'eI to be updated In the teoordl ol lhl registrar 01 
companfes, The Company Is tlosely loIIo'u' 0; ~ up lor regula rl$allon, 

Inued Sh.re C.pltel 
5,01.19,, 105 (PrevlcoJ l year 5,07.19,105) EQUil'j shares III R,,, 10 eadl 

Sub.~,ibed end fully paid up sha .. aplt.1 
5.0T.1i,IOS (ProvIoo.i& year 5.01.19.1(5) Eq\II1y shilJ"OS of RI" 1 0 each 
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l1li.25 
99,25 

(99.25) 

15,001.00 
15,OCll.aa 

5,071.91 
5,071 .91 

5,071.91 
S,07Ul 

99.25 
199.25) 

5,071.91 
5.a7U1 
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Notes to tile Consolidated financialstatementlJ as at and lor Ille year ended Marcil 31. 2025 
(M arnounl~ a re In INR lakr.... elCepl share data and unleu otI!e"";so ItatOO) 

Nol": 
(1\ RKOlldlial lon of numbe, of equity , ha, ... ublcrl~ 

Balat'ICtI at the beglmlng 01 the period (Noll .) 

AddiOorls dur¥\g the ~ 
Bajsr.r,e al the end of the per\D(f (Nos,) 

(01 

(,( 

(d) Righls, p,ef8fenCIS . nd ,ntricUonlln respeCt ol.C!u lty I hlres luued by the Complny 
Tha GI'DI4> has only DIIe duo of ItQUiIy sIlares N.wing D par w h.oe of Rs.IO eacl\. Th8 ",,-,'Iy sha ..... of 
It1t! Gtoup hamg par value 01 R • . Hl/'- rank pIIIi-passu on at fMpOOlS indodtng ""1O"lg ri9/l15 and 
""titktment 10 dividend. The dMdend proposed If any, by the Board of o.fe<:lorS. ~ H~t ta the 
approval of the sIIiwehoIdolrs in the OMl)iog lVonuai Gene!"aI MeetOol. Ourino the I'UI. the Group has 
noI proposed arT)' dividend. 

21 Othlr Equity 
capital R~rve 
ClIP1tai R_ on ~matiQn 
Sacurilias Pfomium RolWNe 
Eqult'/ f;OI1\I>Of'Ienl of (lplionally gon-'ible debe<1\1.11es 
Genmal Resaf\/e 
Forel!ln Cooency Fluctuation Reserve 
0II>e1" CorrQi&honsllla Income 
R$!a'ned Eamlngs 

I ) C. plll' re ....... 
8IIIanc;cl at the beginnIrIg and end of the ree, 

C~taI re_ WIIS eteateclln the earier years In ",sped of business acqul,ed by 
the Group. The Gtoop can use INs reseMl tOf issuOlg luly paid LIP Bonus aIlares. 

b) C~pl tal R ... ..... on Amalga metlon 
8etDnce M \he begrnning and end 01 the year 

Captal ,eseMI on Amalgan\allon waS <:reallld In die earlier yean 811 per approved 
,toSoIutlol'l plan on the amalgamation 01 t1\e special purpose v_ witrt the Gtoup. 
The Group can use this fese..-.. lor issuing IlJIIy ~ up BonY, sIwes. 

c) SKurltl .. Premium R"'I'VI 
Balance al \he beginnir'lg a! the year 
Additions dumg the penoo Irlel of Mare l<aUe expenses adju$1OO I1f lb . 805.19 I;w;s) 

Satance al the end of the rear 

Securit'es Premium was C!l!dited....nen sI\a,es are ,..sued 8t a p"emlim. Th8 
Gn:lYp can use lhis re--..&\O I$sua bon~ shaO!S, 10 pfO'IId& for pl"0ln'IM'n QJl 

redempliQo 01 shares or debentUJ'l:!$. prllliminary e~nsn and the <;OJTI~ 
psid Of disGount allowed 

d) Equity ~mpon ... t 01 Opllonally cOllvlrllbla d.~ntu"$ 
8aianc;cl althe beginning and and of \he year 

nu, rep4"1lMJIi:s \he equity oom~ acw..omed n per ,pI~ acc;ounling 
presmbod!Of c~ IinanclIIIIn.trumeJIIS under IIId AS tCHI "Floanci81 
IflSlfl.lm\lnl$-. ThIs wil l boe avl\llallle as tree 'eseMli CII"ICe the Group compkIled die 
COfWmSon 01 \he debenturH Inlo equi!y. 

' 1 Gotn"al R ........ 
S31ance at the beginning and end of the yea, 
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5,07,19,1115 

5.07,19,105 

5.105.69 
1.63, 125.58 

IM.651.80 
6.856.06 

55.851.90 
13.820.46 

1.87 

5,105.69 

1.63,125." 

84,651.80 

A. at 
M;NM 31, l014 

5.105,69 
1.63.125,58 

84 .651.80 
6.656,06 

55.851.90 
13.929.08 

7.05 

5,105.69 

1,63,125.58 

46.441,86 

6,85&.06 

55,U l .to 
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Noles 10 Ille Consolidat.d financillstatem.nls as at and for Ill. year .nded Mar<:1l31, 2025 
( .... amounts 8" In INR iekh's, except aIIar. d~(rr and ulliess OllIe"", ... ,Wttld) 

Genetil l R_ repr.sents 1/ttl1latu!0f'J' ,esefYe in accordanc. wiltl Companlln 
Ad. 2013 wMfein a portJOO 01 pRllii IS epportooned 10 geI1efai reseM!. This is a 
free r_ and tile Groop taO use it for GecJamUOl'l 01 oivide<lds. subjecllO tile 

concIitlonl ptescribe-d by (lie Companies AcI, 2013. 

I) Foreign Currency Fluctuation R.nrn 
Balar;;e al tile beg!m"!i 01 the year 

A\ldttioruil (lladut:lion$! oomg !hI y~ar 

BalIIOIOle all/le .nd of the vear 

Foreig!1 Currency Flucttlatioo R9SOOIe represents the cumulat;'" impilCl 01 
transtatilg 1t>e fnancial statemenl, of foreign subsJdj8t"~. The same wi. be 
redeslilied 10 (lie profrt and loss acoount on disposal oIlnvestments in thosa 
&UbsidiaI~ in aa:oodaOOl with Ind AS 21. 

II) Oilier Compr.h' nliv. Int o,"" 
BalaIIOI! al\he begI ...... ng 01 the year 

Additions dunn!! !he )"liar 
Oedl.!dlontJAdju~1mIInIS durirosl1t>e )'fiS 

Bala.nce It the elld of the year 

01'- comPfellensive Inc:ome represenlo. the b~ in ~Iy for ~m5 10 be 
""""'Jn1ed in 0!Iler Comprehensive Income (OCI). The Gloup lias OIlted 10 
reGOgl'U>I! IN! changes in 1l\e I3ir ~allJO! 01 certain iweslmen15 ~ equity !rIslnlmeMls 
and remU5\lf"",enl of defined bell\!~t obligations in OCI. The GrOlJ9 transfers 
amountl from lI"IiI ".serve 10 Re(rrined EamI.-qt;1n case of Bduarialloss I gain lin(! 

In case of ralr value reclOll'"ilion at equity Insln,jmoot Ine SCI'"" wi! be In\n$fe<red 
wJ1e<t \he ~spective equity Instrumet>l5 are de<ecogII~. 

h) ReUo ln~ Earn ings 
Bal iIflCe 8t\he bog!nnlng Of !tie vo~r 

Nat Prolitl(loss) for \he \'e8I 
Tratl$fM from OtIler Comprehensive Ir.come 

BIII~ at \he end of 1l\e year 

Retamotd Ea.mOngs repre!iOOl !he ..-.dtstribu(Id p!lI~t&I accumulale<"llosSe& of the 
Gro\.Ip i'emainirlg ~fIer transfer \0 other R~H. 

22 Long hnn 6orrowln!lS 
Se<:ured • 

From Sanks 
Rupee T arm Loans 

Unsecured' 

NOle; 
• ReIer Nete 49 lot repayment termfI and secumy delails alld the tMm. 01 (roe acOs Issued 

The Group has UiIl<I lila borrowings from banks and finaneial in$lIlutiOOI lot IIle specrfio:: pUrpOse for 
whidllt was laken as at IIle r~ing date. 

Registration. Modification and SatisfllClion 01 charljleS ,e-larirog to the year under rev;ew. IIac1 ~ filed 
willi the ROC. within the f)f&!C:fibed time Of witt"rin 1M e)«8f)ded lima requiring !he pal"Mn l 01 additional ... 
Rete' Note No. 50 for lnforma!bn ebouL nsk profile of borrowlngl under Financial RWo; ManagemenL 

23 Lnu tlab111ty . non cur .. nl 
lease ~ablty 
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..... t 

Mard! 31r 2025 

13,929.08 
(108.621 

13.1211--'41 

,'" 
(75.13) 
69.!r.i 
U7 

(2.17.652.46) 
9,9&5.68 

I 
I 

• 

13.163.58 

3.67 
U7 

.... at 
Mardi 31, 2024 

14.224 .51 

I 

(4.29) 
(33 .72) 
45.06 

7.05 

22..07 

12.042.91 

37.00 
37.110 
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Notes to the Consolidated flnanclal statements as at and for the year ended March 31 , 2025 
(~ (l(TlQUnIS arft ., INR lakhs, Oll;(l!l1 .moll' datl:l ~nd ~nklss rMftfWISll " at"") 

2. Provision. (Non,cumlnt) 
PrtlYlsblIor emplOyee B_fits 

",,,",,, 
ComI*1S8I"" abseocr.; 

25 o.I,rrtd Tn A .... ' (Liability) - Nt! 

o.l ,rrl'd Tn LI'bllit~ 
On ProQerlv. plant and 8CHipmen\ 

"" """" 
o.l lrred Tu "".1 

On unabsorbed !all depleclalictl 

Net deferred tn ~s'.1 1 (Ih.bltily) 

Nolt' In view 01 C<I!T'f 10fWafd !all k>5ses, the recognitlo<1 oj deferred III' aswt has been Kaled down to the e:dll<1t of 
deferre<l ta>. iabll~ 

26 Cu" ... t l'-billtlH' Borrowings 
Se-cured 
Cash Credit Facilil'( I WorttnQ Capit!ll Demill'ld loaM and Buyers Credit 
Cu.rrenl maluri6es 0I1onQ term borrowIn!is (refer note 22) 

The GnJtJP has used the bofnJlOljngs from banks and!inanclal inslilulioos lor lhe t-pecific plJrposa lor \OhJcl! ij was Ia~Ml 
as allr.e raporlJ"9 dale. 

R&ler NOle No 50 lor .,formaliotl about rf5l< Pfo~1e 01 bOllowlngs under Financial Rfsk Managemml. 

27 L .... II.blllty · Cum nt 
Lease liabiilv 

28 T" u;le p.ayabln 

" 

" 

OUl!S Ie Mlcro 8I1t~ Md Small enterprke$ 
Dues 10 CredUors Olller than Micro I!IId Smal enterprises 

, Dues to Micro and Sma~ Enterprl5f!$ have been determined to lI1e ext!flt SIIdl parties have been 
identified on !he bolshi oIlnlormalictl toIIecl9d by the ma"ll9&.....,t reptltSents 1he ~ amounl 
p.ayablo! to 1!1~ enll!rpmes. 

Refer Note 53 (e) fOl Informatoo ebout eglng 01 Trade Peyab~ 

Provlslont (Currenl) 
Pm<MJon lor empjoyee benefi~ 

Gretuity 
leave encoshrnent 

Ot her currenl U,bllltiH 
SlaMOI'/ UabiQlies 
F'lIdionai Share arr<.>Ufl! payable \0 ~hllreholders 

Employee reiatod PIIvabies 

Cootract LIa~oties: ' 
Advance and dflllQSib from ~ ele" 

'The COIlIrnCiliablities wtstandlng at1he OOgiMi"9 oI l!1e yfI.u has beefl recognised as reveIIUfI during 
1he year ended March 31, 2025. Contract ~~ at aJrTent year is expeded 10 be recognised as 
reotlflUflln eornlng I\Vf!lve month$. 
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"'. March 3t , 2025 

40.14 

'2,255.95 

12,255.95 

4,260.33 

. ,260.33 

33,33 
3).33 

\ ,102.34 
21 .10687 
22,209.21 

157."'1 
79.16 

23U O 

332.30 
90.79 

949.07 

Aut 
March 31, 2024 

119.31 

, 1,081.42 

11.08142 

1.404.15 

1.404.75 

33.33 
33.33 

666.53 
22.091111 
22 .957." 

16().73 
.77~ 

20BA1 

359.06 
00." 

748.63 
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Notes to the Consolidated financial statements as at and for the year ended Marth 31 , 2025 
(All amounts are in INR lakhs. except share data and unless otherwise stated) 

31 Revenue from operations 

Sale of Products 

Sale of Services 

Other Operating Revenues 
Sate of Other Materials 
Other Operaltlg Income 
Expon promotion incentives 

32 Other income 
tnteresllncome on Bank Deposits etc 

Interest income 011 tncome tax refunds 
Profit on sate of property. plant and equipment 
Foreign exchaoge gain (net) 
Corporate guarantee commissioo income 
Other non-operating income 

3J Cost of materials consumed 
Opening Inventory of raw matenals 
Add : Purchases 
less : ClOsing inventory of raw materials 

34 Changes In Inventories of wort<-In-progress, slack In trade and finished goods 

Opening stock 
Intermediates & Work-In-progress 
Traded Goods 
Finished Goods 

Closing stock 
Intermediates & Wor!t-in-progress 
Traded Goods 
Finished Goods 

Total changes in inventories 

35 Purchases of Stock in Trade 

36 Employee benefits expense 
Salaries and wages 

26 0 [ Page 

For the year ended 
March 31 , 2025 

90.91 4.39 

104.29 

372.62 
544.61 
256.68 

92,192.59 

1,697.79 
29.95 

642.92 

376.61 

2,747.47 

6.601.01 
60.207.16 
(8.262.11 ) 

58,546.06 

11 ,486.56 

7.442,50 

18,929.06 

12.619.36 

10,494.81 

23,314,17 

4,385.11 

261 .31 
261 .31 

1,413.59 

~;.. 
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For the year ended 
March 31, 2024 

81 ,512.03 

99.44 

295.16 

30.19 
81 ,936.82 

1,634.61 

• 

673.46 

n 6.01 

3,086.28 

7,566.65 
51 .647.67 
(S.B01.01) 

52,835.31 

7,745.00 

6.794.66 

14,539.66 

11,466.58 

7,442.50 

18,929.06 

4,389.oW 

5.891 .91 
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• 

Notes to the Consolidated financial statements as at and for the year ended March 31, 2025 
(All amounts are in INR lakhs. e~cept share data and unless otherwise slaled) 

For the year ended 
March 31, 2025 

Contnbution to provident and other funds 419.93 
Staff welfare expenses 802.54 

8,636.06 

37 Depreciation and amortisation upense 
Depreciation on Property. Planl and Equipment 3,308.07 
Amortisation of Righ to assets 33.45 
AmortisaUon of lnlangible Assets 113.06 

3,454.58 

J8 Finance Cost 
Interest on Bank Borrowings 294.14 

less : Transferred to Capital work in progress 
Net Interest on bank booowings 294.14 

Interest on Others 1,159.87 

1,454.01 

39 Other expenses 
Power and Fuel 6.497.96 
Consumption of Stores, Spares & Chemicals 1,938.43 
Rent 16.60 
Repairs to blJildings 207.43 
Repairs to Machinery 183.37 
Factory maintenance 1,903.12 
Insurance 471.77 
Rates & Taxes 153.75 
Research & Development Expenses 836.67 
Advertisement 3.49 
Payment to Auditors [refer nole 39 (a)] 33.08 
Cost Audit fee 3.00 
Travelling and Con~eyance 223.40 
Direct~' remuneration & perquis~es 770.78 
Direct~' tra~elling expenses 57.48 
Directors' silting fees 12.40 
Freight outward 969.64 
Commission on sales 1,352.66 
Business promotion and selling expenses 87.77 
lease renlals 171.00 
Professional coosultancy charges 312.24 
Bad debts wrilteo off 1,381.27 
Allowance for expected credit klss (697.16) 
Bank charges 39.41 
loss on sale! discard of property, pjant and equipment 31.98 
Advances I Deblt balances wrillel) off (Net) • 

Corporate Social Respooslbi~ty EXpeniture (Refer Note No.47) 33.35 
Miscellaneous expenses 421.52 

17,416.67 

39 (a) Payment to Auditors • 
For statutory audil 17.50 
For Issuing limhed review reports 10.50 
For lax audit 2.00 
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For the year ended 
March 31, 2024 

393.63 
678.57 

6,964.17 

3.177.20 
33.45 

113.06 

3,323.71 

222.04 
133.05 
88.99 

1,546.46 

1,635.45 

6.292.48 
1,392.75 

1.93 
163.78 
84.06 

1,624.58 
425.40 
156.81 
709.37 

3.04 
32.00 
2.00 

110.95 
696.89 
71.27 
9.70 

702.99 
1,598.45 

81.15 
332.24 
383.24 

• 

(26.51) 
38.11 
18.84 
46.27 

507.55 

15,459.34 

14.50 
7.50 
2.00 
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Notes to the Consolidated financial statements as at and for the year ended March 31 , 2025 
(AA amoU'lts are ill tNR lakhs, e~cept share data and unless olherwise state<!') 

Particulars 

For certificate and other services 1# 

Out of pocket expenses 

• Exdudes Payment towards the cartiflcation 5elVites of alP of Rs. 23.50 iakhs whicll was 
adjusted agains! the share premium account during lI1e previous year. 

441 Income lax expense 
Income lax expense 
Income tax for earlier years 

41 Mowemenl of deferred tax expense 

F Ih ddM h312!125 " eyearen e '" , 
Deferred tax (liabllitles)1 assets In 

relation to: 

Property, piafll, and equipment and 
Intangible Assets 
Unabsorbed tax depreciation· 
Other tem , differences 

F h ddM h312!124 ort e vear en e '" , 
Deferred lax {liabillties)lassets In 

relation to: 

Property, plant, and equipment and 
Intangible Assets 
Unabsorbed tax depreciation' 
Other tern " differences 

Opening Recognised In Recognised 
balance ....£!ofit or loss In OCI 

(11.081.42) (1,174.53) • 

11,081.42 1,174.53 · 
• • • 

• • • 

Opening Recognised in Recognised 
balance ....£!ofit or loss In OCI 

(8,610.56) (2,470.86) · 

8,610.56 2,470.86 · 
322.62) 322.62 · 
32H21 322.62 • 

For the year ended 
Marth 31 , 2025 

3.00 
0.08 

33.!la 

19.23) 
(9.23) 

Closing balance 

(12,255.95) 

12.255.95 
• 

• 

Closing balance 

(11 ,081.42) 

11,081.42 
• 

• 

For the year ended 
March 31 , 2024 

B.OO 

10.71 

10.71 

, Since the company has unabSO!"bed depreciation. it has scaled do'Ml the recognition of deferred tax asset 10 that extent it matches with 
the aggregate deferred tax liability arising on account of property. plant and equipment. However. no deferred tax assat has been craated 
in respect of carry forward business losses in Itle absence of corwincing evidence thai sufficient future taxabla income will be available for 
setting off the same. 

42 Earnings per share 

Profit for the year from continuing operatioos attributable to owners of the Group 
Profit for \he year from discontinued Operatons attributable 10 the owners of the Group 
Profil for the year from continued and discontinued Operatioos attributable to 
the owners of the Group 
Weighted average number of ordinery shares outstandit 

Earnings per equity share; 
- Basic ( Rs.) 
- Diluted ( Rs.) 
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9,965.68 

9,965.68 
5,07,19,105 

19.65 
19.65 

For the year ended 
March 31 , 2024 

9,216.65 

9,216.65 
4,83,65,183 

19.06 
19.06 
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43 on Research and 

~i~:::-:::- ~~;;;;;go -;:-- ---,-== 
Statement of Profil or l oss (excluding depreciation) includes: 
Power and fuel 
Consumption 01 stores. spares and chemicals 
Salaries, wages and bonus 
COn!riblllk>i1 to Provident and other lunds 
Travelling and conveyance 
Filing and registration expenses 
Professional consultancy charges 

• 

139.31 
663.14 
31.55 

1.18 
0.80 
0.70 

• 

, 2024 

• 

148.35 
483.69 
24.65 
6.15 
0.77 
6.75 

44 Disclosures required by the Micro, Small and Medium Enterprises Development (MSMED) Act, 2006 are as under' 

Particulars Year ended 
March 31 , 2025 

(a) The principal amount remaining unpaid al the end of the year 1,102.34 

(b) The delayed payments of principal amount paid beyond the app6nted date during the · 
(c) Interest actually paid under Settiorl16 of MSMED Act • 

(d) Normal Interest due and payable during the year. as per the agreed terms • 

(e) Total interest accrued during \he year and remaining unpaid 4.56 
• • • • • • • . • • • This InformaUon has been delerrmned to the extent such parties have been identified on the baSIS of IIlformalion 
available 'Nilh the Group Companies. 

45 CommItments and contingent liabilities 

PartIculars Year ended 
March 31 , 2025 

Contingent Liability 
Claims against the Group not acknowledged as debts 
• Income Tax diSpute pe!1ding before High Court of Cherma.i' · 
- GST tax dispute pending before Jurlsdk:tional aulhOOty • 144.22 
- Electricity Department daim # 112.44 
- Other claims " 379.78 
Unexpire{j Letteror Credits and Bank Gaurantees n3.20 

Commitments 
Estimated amount of cootracts remaini to be executed on ca ital account and not pro~' 29,642.89 

Year ended 
March 31, 2024 

866.53 

· 
• 

• 

· 

Year ended 
March 31, 2024 

· 
· 

SO.93 
4,251.46 
1,364.65 

3,096.11 

• The RP has confirmed that a plJbliC announcement was caused by the IRP regarding the initiation of corporate insolvency re solution 
process and submissiorl of daims was called under section 15 on August 24, 2017. Pursuanlto such public announcement. the IRPI RP 
of the Corporale Debtor has received certain claims from statutory authorities wnk:h was admitted under the provisions of Insolvency and 
Bankruptcy Code, 2016 (IBC code) and subsequent selliement made as per the approved resolutiorl plan. Accordingly, the Corporate 
Debtorl Resolution ApplJcanU SPV will have no addibonal eKposure arlsing out of ihe claims lowards the StaltJlory Dues wtlich have not 
been admltted and/or \he claims wtlir;h have been rejected (partly or fully) by the RP and/or because of the re-dassirlcation In the categoty 
of creditor{s). 

Considering the above, all statutory liabilities of pre-CIRP period is considered as completely seWed and no liability. whatsoever, induding 
contingent in nalure is existing on Implementa~on of the resolution plan . 

.. The Group has recognised the conlingenlliabmty to the lune of Rs. 379.78 lakhs (Previous year Rs. 379.78 Lakshs) for certain claims 
made on one of subsidiary company . 

263 [ Page 



32'" Annual Report I FY 2024-25 

~;.. 

OrchidPha'mal" 

Notes to the Consolidated financial statements as at and for the year ended March 31 , 2025 
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For the year ended For the year ended 
March 31 , 2025 March 31 2024 

The Holding Company has taken certain lands on lease fex ~s operations In respect of wllich the lease agreement expired before the date 
of commencement of the Corporate Insolvency Resolution Process. As part of the right to review the existing agreements. the Company 
has made a detailed assessment of the mali:.et rent for the property and the market value of the JlI'operty for outright purchase. Since the 
present rent as per erstwhile lease agreements Is significan~ high considering the market value 01 the property ilSeH. the Holding 
Company were In talks with the lessor for renewal of \he lease with lower renl or for outright purchase of the property as part of the 
implementation 01 the resolution plan. 

On 8th April 2025. the Holding company entered inlo a Joinl Memo of Compromise with the Lessor aOO have since paid the settlement 
amount 01 Rs.762 lakhs \0 settle all disputes pertaining to the post CIRP period from tst ApriI'2020 \0 31st December 2024. For 
subsequent period also the Holding Company has entered into a new lease agreement The said liability is lulry provided lor in these 
financial statements. 

However. w.r.1 the period prior 10 31s1 March 2020 (Pre-CIRP period), the lessor continues to dispute and claim the lease Renl. 
However. the management is 01 the opinion that based on the NCL T approved Resolution Plan the Company wooId oot be liable for any 
claims pertaining to the pre CIRP period. 

# T a~ demand from Electricity board is under dispute and considered as contingenl liabilily from 01.04.2020 

46 Operating Segments 

47 

The operations of the Group falls ur.der a single primary segment i.e .. 'Pharmaceulicals' In accordance with 100 AS 108 'Operating 
Segments' and hence f'IO segment reporting is app!!cabie. 

Information relating to geographical areas 
I 

Year 
Particulars March 31, 

Ind~ 

Rest 01 the world 

(b) Non current assets 
The manufacturing facilities of the Group Is sitlJated in India and 00 non-current assets are held outside India 

Particulars 

spent during the year on: 
. i of an~ asset 

Trust approved by MCA lOt CSR activities ,,,,,d of the year 
of CSR activities uOOertaken by the Company : 

Environment Sustainability & Animal Welfare. Healthcare 
in CSR expenditure. refer below: 

i Balance 

• 

11.40 
21.95 

• 

33.35 
11.40 
21.95 

March 31 , 
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48 Operating lease arrangements 

Particulars 

As l essee 
The Group has entered into operating lease arrangements for certain 
facilities. The leases are cancellable at the option of either party to lease and 
may be renewed based on mutual agreement 01 the parties. 

Lease payments recognised In the Statement of Profit and Loss 

" Terms and conditions 01 bOlTowlngl 

A) Long term borrowings· Term loans from banks 

1) RUI!!! han Loans i 

• • 

For the year ended For the year ended 
March 31 2025 March 31, 202-4 

171.00 332.24 

Outing !he year, Orchid Blo-Pharma limned, 11 subsidiary, obtained sanction of Rupee term toaos from v¥iol/ll Banks aggr&ga~ng to Rs. 44722 Lakhs 
with lernue of 10 years and 11 moralO!l\!/Tl of 2~ 10 30 months,.The ava'~l!lljnt of !he loans is yet 10 start as on 31 .03.21125. 
The currllf'lt rate of interest fOf these loans lire 9.10%. 

The above Loans are secured by way of : 
I) EWusI~e cherge on the moveable bed essets of \he Borrower Company funded out of the Term Loon by way of hypothecatlon,both present and 

"'ru. 
II) First pari passu charge 0\'&1" 

a) a~ other movable f~ed assets of the borrower Company by way of hypoIhecatOon, both po-esent and future 
b) tmmovabhl FMd Assets byway 01 mortgage 0Ilandlle3sa~d rights and all the buIIdirgs of \tie borrower company 3tJammu, both present 

and future 

c) Unconditlon31 and il1l!vocable COrporate Gurantee from Holdin9 Company Orchid Ph3rrna limited. 

d) int.3nglbles. goodv.i l, uncalled capital , present and future 

Ii ) The term IoarlS were additlonaJly secured by personal guarantee glvl!f1 by Ihe dlrec10fS of the borrower company Mr. Manlsh Dhanuka and Mr. 
MOdulDh3nuiUI 

2) Long term borrowing. _ 0% Optionally Convertlble Oebenhlru 

During the Ve<lr ended Mi!fch 31. 2020. the Company ha. lssued 14,300 0% Optionally Con~ertibl/l Debenlu~ (oeD) 01 Rs.l .00,OOO each. In case, the 
oeD hoIdeis exercise th&lr option to convert the sam!!. then the said oonversion s-hall happen on¥ on Ihe basis of face valU!! of each 011h!! oeD and no 
interest shall be payable 10 Ihe OCD hoIdefs. lloweve!', if the OCO holden! opt rnlt to lIJIerc:ise their option !Of oonvef5ion, then tha eCL holders shal l be 
en~Ued to redemption prenWm of atleast 11 % IRR on annual basis on the amoont of the said OCDs Of ,uch hlghef amount as the Board decides alter 
CCIn$ider'ng the market price of s.l\ares of the COmpany; however In any case, redemption po-Bmillm shall not e~ceed tJeyond 18% IRR on an annual 
ba~. The uid oeD, tiJi the time it Is fI()\ converted into equJly shares. &halJ not be lisled on any stocll Bxchange in India and ala pemlilted to be 
tranSferred only with the pl!rmis$k)n of the Board of Oirecton of the Holding Company 

B) Short t. rm borrowing' 

The cash credit limits and womng capit91 demand loon WIth the blinks ara sacured by. 
I) FIrst Pari pasu charge by way of hypothecation eVe<" the en~fe CUlTllf'It 3$Set5, both po-esenl and future. 

Ii) Second pari passu charge OIl all rTIO'Yabie fi~ed assets by way 01 hypothecation. of a\ll"l'lOVllbie fi~ed assets of the Company. both po-esenl and 
future. 

ii ) Second pari passu charge by WIly 01 rTIO((gage of IandI Jeasehokl rights and all the buildings po-esent end future of the Company. 

I~) Fnt pari passu charge over all the Iig/lts. title. , InllH"eSts. benefits. cIiIlms and demand wIuIlsoever of the Company and as amended. vilrilld or 
IlJppiemented from time to time. 

v) Flrsl part passu charge 01\ all the lj~es, Inlerests, benefits. dairns arid d&mand whatsoever of the COmpany. In 3ny leUer 01 erodit, guarantee IX 
perfoonance bond provided by any party to OPl. po-esent or future. 

vi) First pari paS$\l charge on Intangillles, QOOdwNI uncalled capilalpo-esent and future. 

The po-esent rala of inte<8S1 of tOe Working Cilpilal aedit f3cilily availed !rom HOFC bank and Yes B3nk Is ranging of 8.25%. to 9.60% per IIflnum. 
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50 Flnanelallnsll\lmenlS 

Capital manallamant 

-

The Group manages its capital to ensure that entili&s In the Group w~1 be able 10 coo~nue a5 going concem. while maJlimising the return 10 
Sla~ehillders through the opIlmisalkll'l 01 the debt and equity balance. 

The Group deterrn!JleS the amount of capital reqo!ret:! 00 the basis of annual operating ptans and loog-Ierm product and other strategic investmenl 
plans, The funding retlu~ements afe met Ihrovllh equity. long-term borrowings and other short·term bolTOWings. 

For the purposes of the Gtoup's t<tJJiIai rrIlInagefl\eI11. cap!tallneludM IMued capital. shate premklm and aU 01Mt equity reserves altributable 10 the 
equity lIoIders. 

Gearing Ratio: 
Debl 
Less: Cesh and oank balances 
Net debt 

T oIal equity 
Gearing ratio (%) 

Flnanelallnslrumentl measurement 

Man;h 31. 2025 
13.163,58 
2.112.27 

11.051,31 

1.26.728.54 
8.12% 

Mareh 31 . 202.( 
12.042.98 

1.16.946.61 
9.99% 

The Grovp assessed that fair ~alue of short IIIrm rmanclal asselS and nablit/e$ signlflcanUy approximate their carrying amounts largely dUll to the 
shortlflfm malurilies of these instruments. 

The lair I'8lues of the rlflanciai assets and liabililies are included III 1116 amount al whidlthe instrument could be e~chllnglld in II amenltransaetion 
between willing partJes, other than In a lorced or liquidalkll'l sala. 

All "nanclal instruments lor which fair value Is recognised or disclosed are categ.orised within th6 fair value hieratchy. The IrIputs to valuation 
tectmlques used to measure lair va lue of ffnanelallrlstruments Bfe: 

• Levell : Th is hierarchy uses quoted (unadjusted) prices in lldive markets for identical assals or HabiUt/e$. 
- Law! 2: Illpuis other than quotod prices ird..oded within Level 1 that are observable for the assai or liability. eilhef directly (Le. as prices) or 
Indirectly (i.e. derived from prices) . 

• Level 3: Inpul$ lor the assets or Hab/jilies that are not based on observable marital data (unobservable InpuIs). 

e .. , ,Oils. of FInMc\lll In*"""""b • cdl 31. 2021 Me d.31.202C , .. -
e·rJVfnav .... , ....... Cawwln;v .... Fair V..,. m,au._. nt ..... 

Flnam:lal u sets 
•. Measured at amorttn d eoSI 

Other non·current financial assets 426.98 426.98 596.37 596.37 Level 3 
InWisHnenl$ in Associates 4,082.45 4.082.45 3.692.60 3.692.60 Level 3 
Trade rocelvables 24.183.21 24.183.21 19,554.71 19.5S4.71 Level 3 
Cash and cash eQuiYalenl8 2.110.66 2.110.68 360.09 360.09 Level 3 
Bank balances olhe!' than above 15.852_ST 15.852.57 26,296.42 26.296.42 Level 3 
other financial asset$ 3()4.36 30'.36 450.48 450.48 Level 3 

Level 3 
b. Mandatorily melsured at FYTOCI 

InWistments (QlJOIed) 20.09 "'.09 25.27 25.27 L"," , 

OIhItf Investments 864.52 864.52 864.52 864,52 Level 3 

c. Mandatorily measured aI FYTPL 
Inves\lller1\S 

Total .(7,84U6 .(7.M.t.86 51 ,840.,(6 51.8.((1,46 

Flnanelal l1abllities 
a. Menured al amortised eost 

Bom1winRs lnon-currenl. exduding currenl mal! 13,163.58 13.163.58 12,()42.98 12.042.98 LeWll3 
Borrowings !currellt) 4.260.33 4.200.33 1.404.75 1.404.75 Level 3 
Trade payables 22,209,21 22.209.21 22,957.69 22.957,69 Level 3 
Lease lIab<~ties 37.00 37.00 70_33 70.33 Level 3 

b. Mandltorily measured It FYTPL 
DematiYe instruments - • - Level 3 

Totll 39.670.12 39,610.12 36 . .(75.75 36.475.75 
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Financial risk managBmant objac l lvn 

• 

The tleasury lunclloo provlde$ services 10 the business, co-ordinates accoss to domestic and Intemationallinancial markets, monttors and manages 
tIIa Hnancial risks relating to 100 operations through Intemallisk reports which analyse exposures by degree and magnitude oIlisks. TOOso lisl<s 
Indllde market rls~ (lnc=Wng wrreney risk. 1n1B<&SI rale risk lind 0\hI'l( price risk), (ledlt rl$~ and IIqIJldily risk. 

The Group seeks to mlnimlM the effects 01 theso nsks b~ usmg nOMal hedg.ng financlal Instnnnents and forward conl,9CtS to hedge risk 
exposures, TMO uoo of financial derlvauves Is govemed b~ tl1e Group's poI~s approved by the board 01 oirectors, wh1en provickl wnllen prirn:~es 
on I",ejgn exctlar.ge risk, tf1.e use of rmiMldal dotivatNes, and the mwSlme<1t 01 excess ~uidily, The Gl'oup ctoes not enler Into or trade r",anclal 
Instruments, lncludlng derlvaliw flnanclallnstruments, for Sj)8CUIaOve purposes, 

Market ris k 
Ma"'el risk Is too risk of any loss In Mura earnings. In reallZabla fair values or In Mu.a cash flows that may resuR from a changa In lI1e price of a 
finandaJ Ins!nJment. The Group's actMt~ expose It ptimarlly to II'1II flrlaneial risks 01 Cllat\9llS In foreign cU"8ncy eXCha~ge rates and Int8rest rates. 
The Gl'oup actively manages Its currency and Intaresl rale ell;lOSure through 115 finance dlvlaion. wtlefeve. required, 10 millga~!he rislts from socl1 

Foreign cllrrency rllk management 
The Group U<1dertakes lransactions denominated In Iore;gn ClJflenOe1<: consequeoUy, aXpoSures 10 exchange rare fluctuations arise. The Group 
9ClM!!y manages Its currency rate exposures through a centralised lIeasury division and uses natural hedging principles 10 mitigate ttl8 .Isks from 
wc/I exposures 

Ollclosure of hedged and u"hedgeo 10,..lg" currency e:cposure 
The earrylng amO\lrllS of Ihfl Group's lore/gn currancy denominaled monetary a$!IfI\S and monetary liabltitle$ at the and 01 thfl repoo1ing periQd are 
as IoIlows: 

CW"nq" 
(AI MIl In • z1 'wJ 

CW"!'IC) 

Foreign CllfT8ncy sensitivity analysis 
MDvcm&nt In the lunctional currenciBs 01 the ~ar""'s Ope.allOns of the Group against major foreign currencies may Impact the Group's fII",.rums 
from lis operaUons. Any weakening of the functlOnal CU'f8llC)' may Impact the Group's COIIt of Imports lind cost or borrowings lind consequenUy may 
Increase the cost of financing \he GfOUjl'S Cilpital el<l"ndilures. The fo(elgl'I exchange rala Mnsitivily 15 calculated lor aach currency by aggregation 
01 the net for81gn exchange rate el(pOsllre of a currency and a simultaneous parallel foreign el«:hange ratn shift In the foreign exchange rates 01 
each currency by 2."'. which fIIprtlOOnt& managoment's asseasment 01 the reesonab~ possible chenge In foreign exchange fII18S. The IIIInsitivily 
anatysls includes on~ outstanding fofeign currency d"""minalad monetary !tams and adjusts thaw translation at the period end lor a 2% change In 
foreign currency rates. 

In management's opinion, the sensitivity analysill is unrepresomlative 01 \he inherent for. exchanga rl$k be(:aIJM of the e. illtrng exchange oaming 
capacity QI the Group on oCCO\!"t 01 ~s EOU statu$ (Export oriented unOeru!klng) ond highe< prllportion 01 8<lmlngs In foreign exchange through 
e"parlll, 

In l srnt rate risk man.gem8nt 
The Group Is e)(pOsed to Interest rate fisk because II borrows lunds 8t both fixed and IIoating Intera51 rates. The risk Is managed by thfl Gl'oup by 
maintaining an appropriate mix betweer'lllxed and I\oe~ng rate bOl/towing,. Hedgln.g activities OrB evaluolGd regul8~y to align WIth Interest rate vIewr. 
and deflllOd risk appllllle, en&urlng lh8 most C05l-effOClive hedging slrategl9$ are applied. Further, in awrop!1ata cases. the Group also flffects 
cllangesln the bQlrowIng affilngemenl5 to convert floating interest rates to fixed interest rBtes. 

In tern, rat • •• nsltlvity analysis 
The $OnslliYR~ analysis below halle been ck!termlned l)ased on tile expolufe to Interest rates for norH.lerlvative Ins!nJmenl$ a! the end IIf the 
reporting period. FII. fIDIIijng rale l~bl6~es, \tie analysis Is prepared assumlnll th8 amount of the lia~ity outstanding ellhll end of !he repOf~ng 
period was outstandIng for the whoM! yeDr. A 2.5 basis point Increase or decrease is llsed when reporOng interest fate rl$k in!emaity to key 
management personl1Bi and represents management's asSIIssmOnt of !he rea5O/lably possible changB in interMt rolos. 

If Interest ratas had been 25 basls points hlghe<I\owe' and an other variables were hekl constant. the GfOUjl'S profit for the year ended March 3t . 
2025 WQrJtd de<;:reaSollllncreese by Rs, 10.65 lakhs (March 31, 2024 : R$.3.57 lakhs) . This Is mainly at\ribYlable to the GrOIrp's expo"",,e to Interest 
ratss on Its variable rate borrowings. 
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Credit risk management 
Credit risk arises whEtn a CUSlomer Of OOI.Inlerpar1y does no! meet its obligations undef a cuslomer contract or financial InstnJmenl, leal:ling to a 
flnancial1oss. The Group is eKposed to credit risk. from lis opera~ng activities primarity Irade receivables and from its financing! investing activities. 
Indudlng deposits wiltl banks and foreign exchange transllClloos. The Group lias no signiflcant coocenl1allon 01 credit risl<. with any OOI.Interpar1y. 

Exposure to ~redit risk 
The carrying amount 01 financial aSsels represenlS the maXJnum credit exposure. The maximum e.>rposure is the total of the carryin.g amount of 
balanoas wlth banks, short lflfm deposits with banks, Ifa(ie receivables, margin money and othel" financial assets exdu(!ing equity investments. 

(a) Trade RKeivables 
Tho Group has Gledil evalua~on policy lor a3ch customer and based on lhe evaluation, credillimil of each customer Is defined. Wherevel" the Group 
assesses lIle credit risk. as high, the exposure Is backed by eaher bank guarantee/leller of credit or seeurity deposits. 

The Group does oot have higher concentration of credit risks \0 a single customer. As per s.implflied approach, lhe Group makes provision of 
expected cred it losses on trade receivables using a provision mal1ilc to millgate the risk of default in payments and makes appropriate provision at 
each reporting date wherever ootstanding Is fOf longer period and involves higher risk. 

(b) Investments. Cash and Cash EqulVillents and Bank Deposits 
Cred ~ Risk on cash and cash equivalents. deposits willlllle bankslflnancialln s~lutioos is generally low as the said c!epos~s have been made with 
the baoks{fU"landallnsUtutions, who have been assigned high cred it rating by iI"Itemational and domeslk: rating ageflCles. 

Inveslr'ne!llS of surplus funds are maoe ooly with approved banksl ~nandal fnstitutionsl counlerparty. Investments primarily include bank deposits, 
etc. These bank deposits and OOI.Interparties haw low credit risk. The Group has standard operating procedures and Inwstment policy for 
deployment of surplus liquidity. whlch allows Inveslment In bank deposit and restricts the exposure In equity markets. 

Offsetting related dls~losures 

Offsetting of cash and cash equivalents to bOI"rowings as per Ihe bank ilgfl1ement ~ available only to the bank in the event of a default Group does 
not have tI"I& right to offset In case of the counter party's bankru-p\Cy, therefore, tl"l&se disclosures Bre not required. 

Liquidity risk management 
Uquidity risk refeffl 10 tI"I& risk IOaI the GlOUp cannot mee! its financ:lal obHgations. The objedive of liquidity risk management is 10 maintain suffdenl 
liquidity and ensure !tral funds are available fOf use as per requirements. The Group invests its surplus funds In bank fLXed deposits, which carry 
minimal marl< to market risks. The Groop also constantly monitors funding options available In the debt and capital marhlS with a view to 
malnlalolng financlallle~ibility . 

LIquidity tables 
The following tables detail the Group·s remaining contractual malurity lor its non-derivalive fm anclaillabililies with agreed repayment peroos. The 
lables have been drawn lip based on !tre undiSCOllot9d cash nows 01 financial liabilities based on the earliest dale on which the Groop can be 
required to pay. 

I~:::; (including inlerest aCCtUed thereon upto 
Ir date) 

Liab~ities 

{including interesl accrued thereon upto 
dale) 

1,,·~uabUities 

Fair value of financial assels and finandal !labi~ijes that are not measured 
at fair value {hoi fair 'IiIlue disdosures are required) 
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March 31. 2025 March 31. 2024 

Nil 

22,957.69 
13.447.73 
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51 RlllCod pllty d!tela .... 

I) Nom, 01 fI'IIted party ond nIIIn 01 ~otion.hip 

UJlimIt. Hold ing Company 

K.y 11 1<1'9" * " PMOMtlIlld IhtIr .. 11tI_ 
Mr RIo .. GopaI.o.g.wIll 

"' Marish DIoarUla 

~ ..• "" .... .. .,. ....... 
Mr. l.Iahetidoi j(lMTIIf on.w 
"' Siri Gup\Io 

Mr~O~ 

Ik I.I.1rina Pe!et 
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CIIarmin arid '"CII tlec:u!Mi dittb 
Ma'llViIg DndDI _0_ 
0_ 

RIlatw 01 Oi<edOOl 
Ctoef Fonarcial 0Ifar 

01 ..... ChemoaoI (1nIb) F'I'I lid 

S~~OI$ 

Oh8fWo AglMCto LIlI. 
IrII'UI en Real EoliJIo!o UP 

GQIden o.UJt\lil Priv~ LIlI. 
M 0 ~ Prival!< 1.10. 
~ Tedrdog·1I Pl'vaaUd. 
SIB! lMIg InN:lon ~ UP 

Ohfll.ika C/Ie<nIt; : I: Pfflao:e lid. 

H 0 Re.1IIDrs F'ri'nt. Ltc. 
TIltmAcM~, UP 

'1: ' i """ PM ~ 1'0111 "'" 
IhIiI ReI."' .. hIw 
IIorMI L2!donu 11C. 

". 23.0R(17 
125..18 .,.. 

' .0 

• 
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Manlsll Ohaoolia 
Mridul Dhaouka 
Sun~ Q.pta 
Kapi OaJ'Y'l 
Marina Petel 
I 
Syrvnedlc Labofalooes 
Ohanuka labolatories Llmited 
Ofbion Pharmaceuticals Private Umfted 

OhallUk. Labofatories Llmited 
Qlwka Chemical (India) Pv1 Ltd 
Syrvnedic Laboratcwies 

!..Imd and buildings reclived 
Ohanuka LabofaloriH LImited 
Syrvnedic Labofatooes 

of Prolitl (Loss) 01 AssocIate 
Orbicn Pharmaceuticals Private Limited 

paid 
Dhanuka Agrilech UITII)ed 

reteived 
Ohanuka laboratories l.1mited 

received repaid 
Dhanuita Laboratories lJmit&d 

I} MalMial re late-d party balarn:u are follows 

Hlml of tnt rIIated party 

Trade payables 
Dhanuka labor-dories Unlted 
Otsuka Chemical (India) Pvt Ltd 
Synmedlc Laboralories 
Trade recelvlbles 
Dhanuka Laboratories U:-nited 
Synmed"tc laboraICJries 

Rental deposit paid 
Dhanuka Agritech Umlted 

Investment In Associate 
OrbiO!"l Pharmaceuticals Private Umlted 

Equity Shalf! Capital 
Dhanuka Labofatooes liniled 

0'10 Optionalty Convertlbla Oebenturn 
(including the equity cornpooent asdl)Sed undef 0O\llel Equity") 
Dhanuka Labofatories t,nlted 

Remuneutlon payable 
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kch 31, 

385.30 
385.30 
57.55 
15.71 

8." 

38.68 
1.297.40 

10.20 

2,088.00 
23,072.00 

2.07 22.71 

183.86 
125.t 8 

389.85 

62.28 46.01 

-

A •• A •• 
Mirth 31, Marth 31, 

"25 "" 
"'.36 632.80t 

5.782.78 6.212.93 
O.ot 0.63 

178.62 409.68 
21.43 -

19.10 19.10 

4.082.45 3.692.60 

3,542.00 3.542.00 

14,300.00 l ~ ,JOO.OO 

341.36 313,46 
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52 Retirement benefit ptans 

Defined contributlon planl 

In accordance with Indian law. ellgib~ employees of the Group are efltitled to receilte benefits in resped of Gratuity lund, 8 defined contribution 
plan. In whldl both employees and the Group make monthly contributiOlls ala specified pefcel1tage of the CO"erecl empklyees' salary. The 
contribullons. as spedfped under Ihe law. are made 10 the Provident lund. Gratuity lund. SuperannuaOon lund as well as Employee Slate 
Insurance FUnd. 

The tolal eKPElfl$ll recognised in profil or loss of RsA19.93 lakhs (for the year ended March 31. 2024: Rs. 393.63 Lakhs) represents 
contribulion paid 10 these plans by the Company al rales w&cified In the rules of the plan. 

Defined benefit plans 

(a) Gratuity 
Gratuity is payable as per Paymenl 01 Graluity Act. 1972. In terms of the sama. graluity fs computed by multipl~ng last drawn salary (basiC 
salary including dearness Allowance if any) by completed years of con~nLlOUs service with part thereof in exceu of six months and again by 
15126. The Act PfoYides for II ~esting period of 5 years for wHhdfllwal llnd retirement and II monetary ceiling 0/1 griliulty payable to lin employee 
on separation. as may be prescribed under the Payment of Gralulty Act . 1972. from time to time. Kowe~.ln cases where an enterprise tlas 
mote fa~OlIfable terms In this regard lhe same has been adopted. 

These p~ typically expose the Group to actuarial risks such as; i"~eS!fnent risk. interest rate risk and salary risk. 

, . 

';:~:~:~.' p. As such. an lnaease In the salary 01 the plan partklJlllnts wlll Increase 

The principal assumptions used for tha purposes of the actuarial valuation. were as follows: 

I 'Ii 

01 Increase in compensation la~el 
return on ~an assets 

HIO,," 
8.70% 
I S.00% 

Indian Assured lives MI)f1a~\y (21l12-14)(Ultimate) 

7.00% 
7.19% 
15.00% 

Ifldlan Assured Lives Ml)f1allty (2012-14) 
(Ultimate) 

The estimates 01 future salary increases. considered in actuarial valuation. take IIccount 01 in~alion . seniority, promotion and olhaf relevant 
factors. such as supply and demand In the employment mar'Mt1. 

Amounts recognised in total comprellensive Income In respect of these 
defined benefit plans are as follows: 

Amount recognised under Employee Benefits Expense In the Statement 01 profit and loss: 
Current service cost 
Net interest expense 
Retum on pIiIn assets (exduding amounts included In net interest 

Components of defined benefit costs recognised In profit or loss 

Amount recognised In Other Comprehensive tncome (OCI) lor the Year 
Remeasurement on the net defined benefit liability comprising: 

Actuarial (gaios)l1osses recognised dlJring the period 

components 01 defined benefit costs recognised In o1l'1er 

Components of defined benefit cosls recognised in o\t1er comPfehensive Income 
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March 31 , 202S 

118.85 
113.16 

(103.78) 

128.23 

69.95 

69.95 

198.18 

March 31 . 2024 

97.62 
111.91 
(85.12) 

124.41 

45.06 

45.06 

169.41 
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t Currenl service cost and tf1e net int&resl expense lor the year are Included In the 'Employee Benefits Expense'ln plofil or loss, 
11. The remeasurement 01 the net defined benefit lIablli\y Is included in othet comprehensive Income. 

fb& amount Included In the balant e sheet arising from Ih& Group's obligation In respttt of 
Its doflned beneflt plans Is as follows: 

Present value of defined benefit obligation 
Fair value of plan assets 

NetllabHityl (asset) arising from deftned benefit obligation 

,,,"''' 
UnlunOOO 

ProY1Slons - Non Current (Relet NOIe 24) 

ProY1slons· Current (Refer Note 29) 

Mowments in the present value of the defined benefit obligation in the 
cumHit year were as follows: 

Opening defined benefit obligation 
CUl'llInI service cost 
Interest cost 
~uanall~ns~ses 
Benefits paid 

Closing define<! benefit olll~tion 

Movements in the fair value of the plan assets in the current year 
wt!fe as follows: 
Opening lair value 01 plan assets 
Contributions paid 

Relum on plan assets 
Benefits paid 
Actuarial gains/(Ioss) 

Closing lair value of plan assets 

Sensltlylty analysis 

Man::h 31 , 2025 

1.946.28 
{1,14B.l0) 

198.18 

198.18 

198.18 

40.74 

151.44 
198.18 

March 31 , 2025 
1.157.10 

118.85 
113.16 
93.66 

(136.49) 

1.946.28 

1.471.00 
280.10 
103.78 

(136.49) 
23.71 

1,748.10 

Mart h 31, 2024 

1,157.10 
(1.471.00) 

280.10 

280.10 

280.10 

119.31 

March 31 , 2024 
1.588.19 

97.62 
11 1.91 
56.71 

(97.33) 

1.757.10 

mA6 
1,200.10 

as.12 
(97.33) 

11.65 
1,471.00 

In view 01 the fact \t\atihe Group fof preparing the sensitiVl\y analysis considers the present value of me delir.ed benefit oililgation whidl has 
been ca lc.dated using the projected unit aed~ method at the end 01 the reporting period, which is the same as that applied in calOJla!ing the 
defined benefit obligation liabili ty f&COgnlsed In the balance sheet. 

(b) Compensated absences 
The lea~e scheme Is a linal salary (leRned benefit plan, tl\al pfOVjdes lor a lumpsum payment al the Ume of sepatation: based on scheme rules 
tf1e benefits are calOJlated on the basis of last drawn salary and the leave count at the time of separation end paId as lumpsum. 
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"'"" Ii , Illsabillty and ,,',.m'Mi The effects the 080 depends upon 
salary increase. discount rate, and vesting criteria end lherem nO! very 

it is Important not 10 over5lale withdrawal rate because the cost of retiremenl beoofil of 
caring omplO)'1!os wiD be less compared to long service employees. 
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53 Adc!ltlonal regulatory Inc! other Inlormatlon as recq ulred by the Schedule III to the COmpJnles Aet 201 3 

(iI) Agelnll Schedule 01 Cipllill Walk-In-Progress (CWIP) : 
As at March 31, 2025 
P,rtlcullR 

(i) Projects in Progess 
(1I) Projec:ts lemPOfarily suspended 

Amount In CWIP for , 
Ltsllhlnl ' -2 

" 5,542.26 906.67 

..... , • 

fbi ,,,," SclMdule of Intangible assets under development : 

(c) Completion Sche<lule for Cilpital Work-In-PrOllfe .. whose completion Is ovtfdl.Ml 
A 1M h31 2025 .. ." • 
Particular. 

NIL 

A at M h312024 • ." • -
Nil 

(d) Agelnll Schedule 01 Trade Receivables 
As at March 31 2025 

Tot.. comp'-!MI in 
L .. ,1han , ,., " 2-3 ..... 

· · · 
• • 

L .. ,thln , 
TO~1n 
1-2 ~ 2,3 

• • • 

• • 

'" ........ 
l 

........ 
l 

· 

.~ .... 
l 

• 

... 
6,448.93 

."'" 
· 
• 

Total 

• 

• 

Pmlculltt OutsU~forf riod. "om dIM d.r. ~ 
Hot due Lnllhan 8 8 "",,",UII 1-2 yu.. 2·3 re.... Nor. tIM" 

_1M to 1 year 3)'H11 

Undllpute-d Tuttle R~lvablu 

Conside<'l!d good 16,668.30 7,467.33 47.58 · · . 
Whic;h have slgnilic:ant irn::rease In c:red,1 risk afld 
considered doubtful · • · • • . 
Creditirn .'" · · J23 21.32 0.64 3369.18 
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Co:1sidered good 
Which hal't slgniflcoollncreasa In cradn risk and 
consldar&d dooblful 
Credit impaired 

Trade Rec';vables 
Consldared good 

Which hal't slgnificanl mcrslISe In cred~ risk 800 
considered drubtlul 

• Others 

MSME 

"""" 
. ""'" 

UnbII~ Dues 

14.690.17 

• 

nS.89 
10.069.86 

1.022.27 

770.55 
6.310.36 

1.509.28 

4,226.12 

• 

372.00 
3,54 7.28 

91.58 
B.65O.21 

• 

• 

10 1 )'eM 

20.7S 

• 

0.90 
822.68 

• 

• 

(f) Proceedings und..- It>e Benaml TranSilctlons (Prohlbltlonl Act, 1988 (45 of 19!81 a nd ru l" macil tt>erlttlnder 

18.937.001 

4.705.97 

2.33 0.32 1,102.34 
5.407.02 

0.03 0.40 
140.93 5, 187.~ 

• 

• • 

• 

There are no proceedings Initiated or are pending againsllM Group lor holding any benamI property \WIder the Senaml Tran$IICtions (prohibition) At;~ 
1988 (45 of 1988) and rules made ~reunder 

(g) Borrowings from Nnk. 
The Group Is not declared as wiltullief,w ler by any bank Of ~nanciall!lStilulion or other lenders. 

(h) ReliJI ian. hlp with Struck off Comp.anin 
The Groop did no! have any transactions with Comparies SlI'UdI all under Section 248 of ComPaffll!S Act, 2013 or Section 560 of Compan>es Act, 1956 
eonstoenng 1NI1~lornoallon available with the Group. 

(I) Compllanc:, with number ollayers 01 campanl .. 
The Group Is in compIillOOll W'iIIIIhe number of la)'!!fS prescribed unlief clause (87) of KCIion 2 of Ihe Act reed ....,th companies (Reslliction on fIll/nber of 
Layers) Rules. 2017. 

(j) S<;heme of am,ngementf; 
Th8re are no Scheme of Arrangements approved by !he CompetentAolhority In terms of sectiOl1!l 230 10 237 oIlhe ComP8nles Act. 2013 d~rIng ltle year. 
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(t) Advance or loan or investment to intermediaries and receipt of funds from interm911iafies 
The Groop Ms not advaoced oc bilned or inVfsled funds (either tKlrrowed funds or share premRJm oc any othef sources oc kind rI funds) 10 any other 
person(5) oc entityfre5), Ilcluding foreign enbties (Intermedaries) \\lith the under$tandinq (whether rea>rtled in writing or othe1wise) thaI the intermediary 
shall (ij drectly or indirectly lend or invest in other persoos or enfilies iden~fied in any manner wha!soe'Yer by or 00 beha~ of the GfO'.4l (Ultimate 
Booeficiaries) oc (iij provide any gJarantee, security or the like to or on behalf oIlhe Uftimate Beneficiaries. 

The Groop has a\sl:l not received any fund kom any pe;son(s) IX e!1lily~es). including foreign entiUes (Funding party) with the understanding (whether 
recorded n wrifing or otherwise) that the Group shall Ii) dredly cr indirectly lend or invest in other persons or e!l~ties idenbfted in any marmer .....natsoever 
by or on beha~ of the FlJ'rding Party (lAtimate Benefidaries) cr (I) ~ any guarantee, setliity or the like on beha~ of the Ultimate Beneficiaries. 

(I) Undisclosed Income 
The Groop do nol have any transaction which are no! recorded in the booIIs of accounts thai has been surrendered or disclosed as inCOOle In the tax 
assessments under the Income Tax Act, 1961 during any of the years. 

(m) Details of Crypto Currency or Virtual Currency 
The Group did nlJl trade or invest in C~o Currency or virtual currency during the financial year. Hence, disclosures relating to ~ are not aWicable. 

(nJ The Group does not hold any immovab~ property whose titfe deeds are not in tile name 01 the company 

(0) The Group has nol revalued any of its p.werty, plant and equipments am intangible assets fran registered valuers during the year. 

(p) The Group has nolexten~ any loans 01 advances gr&'lted to~, directors, KMPs and related parties (as defirled under Companies Act. 2013) 
either seYaraJ~ 01 joinUy with any other persoo. 

54 AI Disclosure of interests In sulHidiary companies consolidated as per Ind AS 110 'Consolidated Financial Statements" 

Name ohntelplise • """'''- Proportion 01 owntt1hlp .. .• 
Orchid Pharmaceuticals Inc., USA USA 100.00% 

OIlenus Pharma Inc., USA (Subsidiary of Mid Pharmaceuticals Inc USA.) USA 100.00'10 

Orchid Pharma Inc I Karalex Pharrna USA, (Subsidiary of 0rcI'id Pharmacelllicals Inc, USA) USA 100.00'10 

Orthid Pharmaceuticals SA (Proprietary) Lmited. South Africa (upta 31.01.2024) Sooth Africa 100.00% 

Bexel Pharmal:E!uticals Inc .• USA USA 100.00% 

Diakroo Pharmaceuticals Inc" USA " USA 76.65% 

Ordtid Bio-Pharma limaed , India India 100.00% 

• • . • • • • • • ' All the above companIeS. except Orchid Bio-Pilarma l lllllle<l. are oot rl opera\1OO and the rlvestmenls are luI)< provXlell !or by the OOIdlng romPMY 
.. Slnce the company is not OClerational and fuRy prOYided 101. no non-ronlrol\i'lg ilteresl has m considered 

B) Disclosure of interests in associate comJl3ny consolidated under equity method as per Ind AS 28 "Investments in Associates and Joint 
Ventures" 
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OId'lld P!larrnaceulic<lls SA 
I Llmiled. South 

55 Disclosure of Lenes 
I 

it , 
Nlditions durtrg the year 
Termination during the year 
DeprecIation 
Batance as al 31$1 March, 2024 
Additions during the year 
Termination eluring tha ~ear 
Depreciation 
Batance as It 31$t Marth, 2025 

Pfolll i ( 

The aggregate d~tlon expense 00 Rlght.of·use lIsselS fa Inc!uded under deprecla~oo 
amortizatioo e~ in the statement of profit and loss. (Rufer Note No. 31) 

(Uj MOY1llT\Gnlin l ea .. LI;bltitJ .. 

Partlcu h,~ 

Opening 8al;nc. 
Finance cost accrued do..ring the yM! 
Additions during the year 
Termlnation during the year 
Payment alleas.a llabj litjes 
ClosIng 8~lanc. 

(Iii) Sreak-up 01 C\IfTI!flI and n()O-(:\lmmllease Ilabln6es. 
Particullrs 
Non-e\Ifrent lea" ~ablitin 
Current lease liabi lities 
Totll 

(iv) Coolracluai malUlitin of leasa ftabmUes 00 undfllCOUn(ed basis. 
Particu lllrs 
NQ\ later than one year 
Later lhan om! year blJl not later than flY1l yeal$ 
La1er than live yeafS 
Total 
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I 

• • 

• 

• • 

.... .. . 
March 31, 2025 March 31 , 2024 

70.33 
100.36 

7.74 11 .1l<! 

41 01 41.01 
37.00 70.33 

3M 37.00 
33.33 3J.3J 
37.00 70.33 

41.01 41.07 
41.01 

41 .07 82.14 
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56 Audit InIH : 
The accounbng sol\wala used by the Company. Ie) maIntain 11$ Books (If atro'V.Jnt haV9 a fealure i;JI recording audit tra~ (edit log) facility , except at 
dalabase level, and the sarna has been operated Ulloogllout the ye;JI f(l' 3n ITansattions recorded In !he software. The Company has an established 
process i;JI regula~ y ldenti rylng shortoomrngs. if any, and upda~ng tedlnological advancements and kratu,es IlIdudlng audit trail . The strMcomings 
idenbfied dl.ring the course of audit ilrB belrog reviewed and !;OrrBctivll actioo is belrJg taken whelewr req,Jlred. 

S7 O.mg the PflII'IOUli reM lhI riokfll'1g Company llliolled Equoty swel of 99.02.105 N!ly piWd up of face VaMI RI. tOl· each on 21l!! Juoo 2023 by .... y of 
Qualified Il1Sututlooal Pfac:ement {alP) ~ proOlle~i 01 Rl.39 t8G Lilkm (Net of Share m.1.I!I e~pensoo 01 '1i.80S 19 Iakhs ) was rallied. As on MiVdl31, 
2025. tha enln net Proceed. gl Ri.39 180 Lakhs was fflcerve<! by tile Holding COrr4lany ....,<Iei !he alP and !he Statement 01 Net """tis f31Sed ~5 per Qlfer 
ooa"men't ar>d ilS >I1i1isa1.lo1 is fIIrrrish!od below ' 

Ita, .... 

I 

proposed net plllCl!eds aflar Issue e~ b&lng RI. 39180 lakhs. fic)wever, 001 ~OCI las !l'anslen'eQ to MoniIomsI Accounl was Rs. 
394S4 lakhl . 1 againItlhe propcslld Net Procellds 01 RI. 39190 takns. l/Ierefu<e !he Sl.q)lus amrunl 01Rs. 214 Lakhs ~8S been iocIuded 
n !he GCP Batance 9\1 on 31s1 MarcI1. 2025 

58 The Hclding Company has IIIJllmitted a ptllit01 WIth the Honbie Nabon.1l Company Law Tnillmal INC!. T). C!lennal Mntn , lor arnalgamittion of ~ Untimatll 
H<lIding Company Dhan,j(a labofalDries Umlled ('"the Amal!;3mating Companf) with 1111 H<lId"ong Company In compbnce WlIl1 Section 23().232 and olhef 
,eie'lant p«MsIonl Ii tile Companies Ac12013 . The sclleme Ii amalgilf'll.1lion had b&oo appro,ad by !he Boord Ii OHdtn ot lhe respecll'le Com~nles. 
Further. In CO'Ilpi8noe...,1/O!he SE~ LIsIing RegtllalionslIOCI Mallt! CKWI! Iswed 1tIer800, lite Hading Company has obIalofKI 0bseM1kon Lel1e! !rom IflfI 
SSE tm\ed and National SIoclt ExchiInge of India Une<.:I i silldt e~dl&nges') ~ No otoje<;Iioh to !he uid ....,.rnalion. 

FlIIIher. !he Hoo"b~ NO.T have pll ........ oce<Ithe tllder t1i1led 29.04 .2025 . inter· • • issuing IirtIctions lor o;on~ meelings of e/lulty shareholders of !he 
1iokI"II Company and unsecured ~1tM 01 boIt1 ~ies ena dispen~ on tile meeli'1~ of eqully sllarel10kHn of !he Amalgam8ti"ll Company ana 
seaJred cred"1I01! of both the Cornpanlll. oonsldemg dleir respecWe consents 10 the Scheme alrudy JUbmilled bolore !tie fiorI"bIe NeL T. The management of 
the tespectiYe CIlmpanills ara taking SIep6 Ml tompiy wfll1!he saki Q-der. 

60 The ~nancal ~!eme!115 are appltMld and adop\S'd by Board of Di'1CIOfS of the Company In 1Ile, meeIilg IH!Id on May 26, 2025. 

Ai P!'f 00. report of even dal8 ailaChed 
For Singhl & Co .• 
Chal'lefed AcaMtanlS 
Arm Regslr81ion No 302049E 

SOI-
SUd.", Chorl';. 

PIKa : MLmbaI 
Oelt: May 26. 2025 
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For an.d on bt!lIal! ofttoa bo.I.d 

so­
Manish Dhillluke 
tdaMg"llDnClO' 
OIN.OO238798 

S<II­
SunH Gup" 
ClWeI Fin/.lncial Offi<;er 

Place : Gurgaon 
Dale: May 26, 2025 

SdJ-
IoIrtdul Dh~nukl --­DtN:OOl99441 
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ORCHID PHARMA LIMITED 

CIN: l24222TN1992PLC022994 

Regd. Office: Plot No. 121· 128, 128A·133, 138·151 , 159·164, SIOCO Industrial Estate, Alathur, 

Chengalpattu , Alathur Industrial Estate, Kanchipuram, 

Tamil Nadu, India. Tel: +91-44-27444471 /72173 

Email: cs@orchidpharma.com.investorrelal ions@QfChidpharma.com 

Website: www.orchidpharma.com 

NOTICE OF THE 32ND ANNUAL GENERAL MEETING 

Notice Is hereby given that the 32f'oCJ Annual General 
Meeting ("AGM") of the Members of Orchid Pharma 

Limited ("Company") wi ll be held on Saturday, 
September 20, 2025 al 11:30 A.M. (1ST) through Video 
Conferencing \\Ie·) I Other Audio VISual Means 

("OAVM") to transact the fol lowing businesses: 

ORDINARY BUSINESS: 

1. To receive, consider and adopt: 

8 , The Audited standalone Financial Statements of 
the Company for the FinancisJ year ended March 
31, 2025 inter.alia, including Balance Sheet as at 
March 31, 2025, the Statement of Profit and Loss 
and Cash Flow Statement for the year ended on 
March 31, 2025 together with the Reports of the 
Auditors and Board of Directors thereon: 

b, The Audited Consolidated Financial Statements 
of the Company for the Financial year ended 
March 31 , 2025 inter-alia, including Balance 
Sheet as at March 31, 2025, the Statement of 
Profit and Loss and Cash Flow statement for the 

year ended on March 31, 2025 together with the 

Reports of the Auditors and Board of Directors 
thereon' • 

2. To appoint Mr. Arjun Dhanuka (DIN: 00(54689) 
Non-Executive, Non- Independent Director of the 

Company, who retires by rotation and being 
eligible, offers himself for reappointment. 

SPECIAL BUSINESS; 

3. Ratification of remuneration of the Cost 
Auditor of the Company for the Financial Year 
2025·26, 

2181 P;ge 

To consider and if thought fi t, to pass the fol lowing 
resolution with or wi thout modification as an Ordinary 

Resolution : 

"RESOLVED THAT pursuant to the provisions of 
Section 148 and other applicable provisions, if any, of 
the Companies Ad, 2013 ("the Act') and the relevant 
Rules made thereunder (including any statutory 
modification(s) Of rEHNlactment(s) thereof, fOf the lime 

being in force), the remuneration of Mr. J Karthikeyan, 
Cost Accountant (Membership No. 29934, Firm 
Registralioo Number M-102695) appointed as the Cost 
Auditor to conduct the Aud~ of Cost Records of the 
Company by the Board of Directors based on the 
recommendation of the Audit Committee, for the 
Financial Year ending on March 31, 2026, at a 
remuneration of Rs. 2,50,0001- (Rupees Two Lakhs 
and Fifty Thousand Only) eXCluding applicable taxes 
and out of pocket expenses, if any, be and is hereby 
approved. 

RESOLVED THAT the Board of Directors of the 
Company, be and are hereby authorized to do all such 
ads, deeds and things and execute all such documents 
as may be necessary and expedient to give effect to 
this resolution." 

4. To appojnt Secretarial Audilor of the Company 
and fix their remuneration 

To consider and if thought frt , to pass the following 
resolution wi th or without modiftcation as an Ordinary 

Resolution: 

"RESOLVED THAT pursuant to the provisions of 
Section 204 of the Companies Act 2013 read with Rule 
9 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 201 4 read with 
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Regulabon 24A of the Securities and Exchange Board 
of India (listing Obligations and Disclosure 
Requirements) Regulations, 2015 Uncluding any 
statutory modifications or re-enactment thereof for the 
time being in force) and pursuant to lhe 

recommendation of Audit Committee and Board of 
directors. MIs. S Dhanapal & Associates l l P, 
Practicing Company Secretaries (Firm Registration No. 
L2023TNOI 4200, Peer Review Cert. no. 110712021) be 
and is hereby appointed as the Secretarial Auditor(s) of 
the Company to hold the office for a period 5 (Five) 
years from the Financial Year 2025-26, at such 
remuneration plus applicable taxes and oul of pocket 
expenses, as may be determined and recommended 
by the Audil Committee and duly approved by the 

Board of Directors of the Company from time to time. 

RESOLVED FURTHER THAT Board of Directors and 
Company Secretary of the Company, be and are 
hereby severally authorized to do all such acts, deeds 
and matters including but not limited to preparing and 
filing of statutory forms I Intimation, if any, with the 
concemed Registrar of Companies, Stock exchange(s) 
and such other things as may be necessary or 
expedient to implement this resolution. 

5. To consider and approve the re-appointment of 

Dr. Dharam Vir (DIN.' 08771224) as the 
Independent Director of the Company for the 

Second Term of 5 (Five) Consecutive Years 

To consiOer and if thought fit , to pass the follO'o'ling 
resolution with or without modification as Special 
Resolution 

"RESOLVED THAT pursuant to the provisions of the 
Sections 149, 152 and other applicable provisions, if 
any, of the Companies Act, 2013 read with Schedule IV 

of the Companies Act, 2013 and the Companies 
(Appointment and Qualification of Directors) Rules, 
2014 (including any statutory modification(s) or re­
enactment thereof for the time being in force) and 
Regulation 17, 25 and other applicable regulations of 
SEBI (Listing Obligations and Disclosure 
Requirements) Regulation, 2015 as amended, in 

accordance with the Articles of Association of the 
Company and based on the recommendations of the 

Nomination and Remuneration Committee and Board 
of Directors, consent of the Members of the Company 
be and is hereby accorded to re-appoint Dr. Dharam Vir 
(DIN: 08771224) as an Independent Director, not liable 
to reti re by rotation , for a Second Term of 5 (Five) 
consecutive years on the Board of the Company w.e.f. 
June 29. 2025 to June 28, 2030 (both days inclusive). 
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RESOLVED FURTHER THAT the Directors and 
Company Secretary of the Company, be and are 
hereby, severally authorized to lake all such actions 
and do all such acts, as may be required or deem fit & 
proper for giving effect to this resolution." 

6. To consider and approve the Re-appoinrmenr 

of CA (Dr.) Manoj Kumar Goyal (DIN.' 06361663) 

as the Independent Director of the Company 

for the Second Tem of 5 (Five) Consecutive 

Years 

To consider and if thought fit , to pass the 10110'0'ling 
resolution with or without modification as Special 
Resolution 

"RESOLVED THAT pursuant to the provisions of the 
Sections 149, 152 and other applicable provisions, if 
any, of the Companies Act, 2013 read with Schedule IV 
of the Companies Act, 2013 and the Companies 
(Appointment and Qualification 01 Directors) Rules, 
2014 Uncluding any statutmy modification{s) or re­
enactment thereof for the time beill9 in force) and 
Regulation 17,25 and other applicable regulations of 
SEBI (listing Obligations and Disclosure 
Requirements) Regulation . 2015 as amended, in 
accordance wi th the Articles of Association of the 
Company and based on the recommendations of the 
Nomination and Remuneration Committee and Board 
of Directors. consent of the Members of the Company 
be and is hereby accorded to re-appoinl CA (Or.) Manoj 
Kumar Goyal (DIN: 06361663) as an Independent 
Director, not liable to retire by rotation, for a Second 
Term of 5 (Five) consecutive years on the Board of the 
Company w.e.f. June 29, 2025 to June 28, 2030 (both 
days inclusive). 

RESOLVED FURTHER THAT the Directors and 
Company Secretary of Ihe Company, be and are 
hereby, severally authorized 10 lake all such actioos 
and do all such acls, as may be required or deem lit & 

proper for giving effect to this resolution." 

7. To consider and approve the Re--appointment 

of Ms. Tanu Singla (DIN.' 08774132) as the 

Independent Director of the Company for the 

Second Term of 5 (Five) Consecutive Years 

To consider and if thought fit , to pass the following 
resolution with or without modification as Special 
Resolution 

"RESOLVED THAT pursuant to the provisions of the 
Sections 149, 152 and other applicable provisions, if 
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the modification in 8. To consider and approve 
the terms of utilization of fI 
through Qualified Institution 

unds earlier raised 
Placement 

To consider and if Ihought fit, to pass the following 
resolution with or without modifICation as Ordinary 
Resolution 

"RESOLVED THAT pursuant 10 the prOVISIOnS of 

Sections 27 and 42 of the Companies Act, 2013. 10 the 
extent applicable and other applicable provisions read 
with the rules made thereunder, Chapter VI of the SEBI 
(Issue of capital and Disclosure Requirements) 
Regulations. 2018, as amended ("SEBI ICDR 
Regulations-), Regulation 4 of the SEBI (Usting 
Obligatioos and Disclosure Requirements) 
Regulatlons, 2015, as amended, and other applicable 
provisions, if any, of applicable lam , including any 
statutory modification(s), amendment(s) or re-­
enactment(s) thereof for the time being in force, 
consent of the members of the Company be and is 
hereby acmrded to modify the terms of utilisation of the 
proceeds of the Oualified Institutions Placement ("Ol?") 
of equity shares of the Company completed on June 
27.2023, Irom the original allocation, as set out below: 
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r Particulars Original Revised 

Allocl1lon Allocation 
(Rs, Crore) (Rs. CrOfe) 

Investment in Orchid 90.00 150.00 
810 Phanna limited 
fo< selling "P 
ManufacturitlQ 
Facility in Jammu. 

Funding capital 99.82 9.82 
expenditure 
requirements for 
setting "P • new 
block ., the API 
Facility of the 
Company in Alalhur, 
Tamil Nadu 

Repaymentlprepaym 141 .00 141 .00 
ent, in full or in part, 
of certain 
outstanding 
borrowings availed 
by our Company 

General corporate 63.72 93.72 
purposes 

Total 394.54 394.54 

RESOLVED FURTHER THAT the Board of Directors 

of the Company (hereinafter referred to as the "Board", 
which term shall be deemed 10 indude any 
committee(s) thereof) be and is hereby authorised to do 
all such ads. deeds. matters and things as may be 
necessary. expedient or desirable to give effect 10 this 
resolution, including without limitation, to make such 
alterations, modifications or variations in the 

manner/extent of reallocation as may be required by 
any statutory/regulatory authority or as the Board may 
in its absolute discretion deem fit and proper in the besl 
interest of the Company, and to settle any Questions, 
diffICUlties or doubts that may arise in this regard." 

9. Approval for Malerial Related Party 
Transactions with MIs. Otsuka Chemicals 
(India) Private Lim;ted 

To consider and if thought rrt pass the following 
resolution with or without modification as an Ordinary 
Rasolutlon. 

RESOLVED THAT pursuant to Section 188 and other 
applicable provisions of the Companies Ad , 2013 
("Act") read with the applicable Rules made there under 
(Including any statutory modificalion(s) or re­
enactment thereof, for the lime being in force), 
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Regulation 23 and other applicable Pfovisions of the NOTES: 
Secur~ies Exchange Board of India (Usting Obligations 
and Disclosure Requirements) Regulations, 2015 
("listing Regulations") as amended from time to time. 
the Company's policy on 'Materiality of Related Party 
Transactions and also on dealing with Related Party 
Transactions", all other applicable laws and 
regulations, as amended, supplemented or re-enacted 
from lime to time, subject to such other approvals, 
consents. permissions and sanctions of other 
authorities as may be necessary and pursuant to the 

recommendation and approval of the Audit Committee 
and the Board of Directors of the Company, the 
approval of the Members of the Company be and is 
hereby accorded to the Board of Directors ('the Board', 
which term sllall include any Committee) of the 
Company to enter into 
contractiarrangemenUtransactions of any nature, 
including bul not limited to purchase of goods or 
material with Mis. Otsuka Chemicals (India) Private 
limited belng 'Related Party' under Section 2(76) of the 

Act and Regulation 2(1}(zb) of the SEBI listing 
Regulations based on the expected value of the 
transactions up to Rs.4OQ,OQ,OQ,QOO (Rupees Four 
HlJ(ldred Crores Only) during the Financial year 2025-
26, provided that the said transactions to be entered 
into I carried out are in the Ordinary course of business 
and are 011 arm's length basis on such terms and 
conditions as may be considered apPfopriate by the 
Board of Directors and as may be agreed between the 
Company and MIs. Otsuka Chemicals (India) Private 
limited more particularfy enumerated in the 
Explanatory statemenl annexed to this Notice. 

RESOLVED FURTHER THAT the Board of Directors 
(hereinafter referred 10 as Ihe "Board" whidlterm shall 
be deemed 10 include any Commiltee thereof) of the 
Company be and are hereby authorized to perform and 
execute all such deeds. mailers and things including 
delegation of authority as may be deemed necessary 
or expedient to give effect to this resolutioo and for the 
mailers connected there with or incidental thereto." 

For and 00 behalf of the Board of Directoo; of 

Orchid Pharma Umtted 

Sdl-

Kapil Dayya 

Company Secretary and Compliance OffIcer 

Dale: August 12, 2025 

Place: Gurugram 
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1. In the interest of facitilating maximum participation 
of the Members and ensuring their convenience 
and as permitted by the Circutars issued by the 
Ministry of Corporate Affairs' as General Cirrulars 
No. 1412020 dated April 08, 2020, 1712020 dated 
April 13. 2020. 2012020 dated 5th May, 2020, 
1012022 dated Decembef 28, 2022, 1012023 dated 
September 25, 2023 and 0912024 dated 
September 1S, 2024 (collectively referred to as 
"MeA Circulars") and any updates thereto issued 
by the Ministry of Corporate Affairs ("MCA") read 
with Circular number SEBI/HOICFD/CMD11 
CIRlP/2020nS daled May 12, 2020 and Circular 
number SEBIIHOfCFD/CMD2JCIRlP/2021/11 
dated January 15, 2021 , SEBIiHO/CFDlPoD-
2JP/CIRI2023J4 dated January 5, 2023, Circular 
00. SEBIIHOfCFDlCFD·POD-2IP/CIRI20231167 
dated October 07, 2023 and Circular no. 
SEBtlHO'CFD/CFD-PoD-2IP/CIRI2024/133 dated 
October 03. 2024 issued by the Securities and 
Exchange Board of lnelia (,SEBI-) (hereinafter 
collectively referred to as "the Circulars"). 
companies are permitted to conduct the Annual 
General Meeting through VIdeo Conferendng I 
Other Audio Visual Means ("VC' I "OAVM") without 
\he physical presence of members at a common 
venue. Hence. in accordance with the Cirrulars, 
provisions of Ihe Companies Act, 2013 ("the Act"), 
and SEBI (listing Obligations and Disclosure 
RequirementS) Regulations, 2015 ("Listing 
Regulations"), the Annual General Meeting 
('AGM') of the members of the Company. for the 
financial year ended on March 31, 2025, is being 
held through VC IOAVM facility on Saturday, 
September 20. 2025 at 11:30 AM. (1ST). Hence, 
the Members can attend and participate in the 
AGM through VC I OAVM onty. In acoordance with 
the Secretarial Standard-2 00 General Meeting 
Issued by the Institute of Company Secretaries of 
India (ICSt) read with guidancel darification dated 
Apri l, 15, 2020 issued by ICSt, the proceedings of 
the AGM shall be deemed to be conducted at the 
Registered OffICe of the Company which sha!! be 
the deemed venue of the AGM. The detailed 
Pfocedure for participating in the meeting through 
VC I OAVM is appended herewith anel also 
available at the Company's website 
hltp:/twww,orct!K:!oharma.comf 

2. Since this AGM is being held through VC f OAVM, 
physical attendance of Members has been 
dispensed with. Accofdingly, Ihe facility for 
appointment of proxies by the Members wi ll not be 

available for the AGM and hence the Proxy Form 
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and Attendance Slip are not annexed to this 
Notice. 

3. Pursuant to Section 112 and 113 of the Companies 
Act, 2013, Representatives of Members such as 
the President of India or Governor of a State or a 
Body Corporates can attend the AGM through 
VCIOAVM and participate thereat and cast their 
votes through e-voling. Corporate members 
intending to attendIVote at AGM through Vc/ 
OAVM by their respective authorized 
representative(s) pursuant to section 113 of the 
Companies Act, 2013 are requested to send their 
Certi fied True Copy of the resolutionsJ Power of 
Attorney to the Scrutinizer bye-mail to 
info@pmkadvlsors.com with a copy mar1<ed to 
Registrar and Share Transfer Agent (RTA) at 
rta@abhipra.COffi and to the Company at 
investorrelations@Qrchidpharma.com authorizing 
their representatives to attend and vote on their 
behalf at the Annual General Meeting of the 

Company. 

4. The Explanatory Statement pursuant to Section 
102 of Ihe Companies AeI, 2013, Secretarial 
Standards- 2 on General Meetings end SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations. 2015 setting out material facts In 
respect of the Item Nos. 3 to 9 of the Notice to be 
transacted at the Annual General Meeting is 
annexed and forms part of this Notice. 

5. Further, the relevant details VYith respect 10 Item 
No.2 pursuant to Regulation 36(3) of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 rSEBI Listing Regulations") 
and Secretarial Slandard-2 on General Meetings 
issued by the Institute of Company Secretaries of 
India, in respect of Director seeking reappointment 
at this AGM under retirement by rotation is also 
annexed. 

6. The Company has appointed National Securities 
Depository Limited ("NSDL' ) to provide facility for 
voting through remote e-Voting or through e-voting 
at the AGM, for participation in the 32nd AGM 
through VClOAVM Facility. The procedure for 
participating in the meeting through VC/ OAVM is 
explained in these notes and is also available on 
the website of the Company at 
http://wYM.orchidpharma.com/ 

7. Members are requested to Intimate changes, if 
any, pertaining to their name, postal address, e­
mail address, telephone/mobile numbers, 
Permanent Account Number (PAN), mandates, 
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nominations, power of attorney, bank details such 
as, name of the bank and branch details, bank 
account number, MICR code, IFSC code, etc. 

For shares held In etectronlc form: to their 
Depository Participants (DPs) in the prescribed 
Form in Annexure- A pursuant to SEBt Circular No. 
SEBIlHOIMIRSO/POD-1/P/CIRI2024f81 dated 
June 10, 2024. 

For shares held In physical form : to the 
Company's Registrar and Transfer Agent in 
prescribed Form ISR-1 and other forms pursuant 
to SEBI Circular Nos. SEBIIHOI MtRSD/MIRSD 
RTAMBIPICIRl2021f655 dated November 3, 2021 
and SEBIlHO/MIRSD/MIRSD-PoD-
1/PfCIRI2023137 dated March 16, 2023. 

Members are requested to address all 
correspondeoce to the Company's Registrar and 
Share Transfer Agent (RTA) viz., Mis. Abhipra 
Capital limited. Abhipra Complex. A-387, Dilkhush 
Industrial Area, GT Karnal Road, Azadpur, New 
Delhi, 110033, India, electronic communication at 
rta@abhipra.com or to the Company at 
investorrelations@orchidoharma.com. 

8. The copy of Register of Directors and Key 
Managerial Personnel (KMP) and their 
shareholding, maintained under Section 170 of the 
Act, and the Register of Contracts or 
Arrangements in wflich the directors are 
interested, maintained under Seelion 189 of the 
Act, VYill be available electronically for inspection by 
the members during the AGM. All documents 
re ferred to in the Notice will also be available for 
eledronic inspection VYithout any fee from the dale 
of circulation of this Notice up to the date of AGM, 
i.e. September 20, 2025. 

9. Members holding shares in physical form can avail 
the nomination facility by filing Form SH-1 3, as 
prescribed LJnder Section 72 of the Companies Act, 
2013 and the Rules made thereunder, with the 
Company's Registrar and Share Transfer Agent 
(RTA). Members holding shares in physical form 
are requested to convert their holdings to 
dematerialized form to eliminate all risks 
associated wlth physical shares, Members can 
contact the Depository Participants (DPs) for 
assistance in this regard. 

10. In case of joint holders attending the AGM, the 
Member whose name appears as the first holder in 
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the order of names as per the Registerof Members 
of the Company will be entilled to vote at the AGM. 

11 . Pursuant to Sections 101 and 136 of the 
Companies Act. 2013 read with Rule 18(1) of the 
Companies (Management and Administration) 
Rules, 2014 and Regulation 36 of the SEBI Listing 
Regulations, the Notice calling the 32nd AGM 
along with the Annual Report for the Financial Year 
2024-25 Is being sent through electronic mode to 
all the Members who have registered their e-mal! 
lo's with the CompanyfDepository Participants for 
communication purposes and a letter providing the 
'Neblink is being sent to members whOse emails id 
are not registered. 

12. In line with the MCA circulars, the Notice 
convening 32M AGM and eKPlanatory statement 
('the Notice') and the Annual Report of the 
Company for the Financial Year 2024-25 IS 

available on the Company's website on 
https:llwwvt'.Orchidpharma.comlinvr Annualreport 
s.html. The Notice and Annual Report of the 
Company is also hosted OIl the website of stock 
exchanges where the shares of the Company are 
listed i.e. BSE limited hllps:hwww.bseindia.coml 
and National Stock Exchange of India Limited 
hllps:/fINww.nseindia .coml and also on the website 
of National Securities DepoSitory Limited ("NSDL") 
(agency for providing the VCI OAVM 
faCility/Remote eNoting and e-voting system 
during the AGM) Le .. 
https:/lvfflw.evotina .nsdl.com/. For any 
communication, the shareholders may also send 
request to the following mail id: 
investorrelations@orchidpharma.com. 

13. Attendance of the members attending the AGM 
through Vc/OAVM shall be counted for the 
purpose of reckoning the quorum under Section 
103 of the Act. 

14. Facility of joining the AGM through VCI OAVM 
shall be open at least Fifteen (15) minutes before 
the time scheduled to start the AGM and will be 
kept open till the eKPiry of Fifteen (15) minutes 
after such scheduled time of commencement of 
meeting as stated in the Notice herein. 

IS. The facility of participation at the AGM through 
VCIOAVM will be made available for 1000 
members on first come first served basis ("FIFO"). 
The large members (i.e. members holding 2% or 
more shareholding), promoters, institutional 
investors, Directors, Key Managerial Personnel, 
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the Chairpersons of the Audit Committee, 
Nomination and Remuneration Committee and 
Stakeholders Relationship Committee, Auditors, 
etc. are allowed to attend the Meeting without 
restriction 00 account of FIFO principle. 

16. Remote e-voting: Pursuant to the provisions of 
Section 108 of the Act read with Rule 20 of the 
Companies (Management and Administration) 
Rules. 2014 , as amended. Secretarial Standard on 
General Meetings ("SS-2") issued by the ICSI and 
Regulation 44 of the Listing Regulations, as 
amended read with circular of SEBI on e-voting 
facility provided by Listed entities and the MCA 
Circulars, the Company is providing facility to its 
Members to exercise their right to vote on the 
resolutions proposed to be passed at the AGM 
through remote e-voting faci!lty. 

17. Voting at the AGM: Members who could oot vote 
through remote e-voling may avail the e-voting 
facility 'Nhich wi ll be made available at the Meeting 
("e-voting"), facility to be provided by NSoL. 

18. The Members are requested to note that the 
Company has arranged Video Conferencing 
Facility (VC) for the proceedings of the AGM 
through Webex platform. Members may use this 
facility by using the same login credentials as 
provided for remote e-Voting. Members on the day 
of the AGM will login through their user ID and 
password on e-Voting website of NSDL. The 
linkltab will be available in Member login where the 
EVEN of the Company wi ll be displayed. 

19. The Board of Directors of the Company at their 
Meeting held on August 12, 2025 had appointed 
Mr. Muthukumaran (Membership No. F11 218 & 

Certificate of Practice No. 20333), Partner, Mis P 
Muthukumaran & Associates, Company 
Secretaries (UCN: P2024TND99300J, as the 

Scrutinizer to scrutinize the remote e-voting 
process and casting of vote through e-voting 
system during the AGM in a fair and transparent 
manner. 

20. The scrutinizer shall, immediately after the 
conclusion of the e-voting at the Annual General 
Meeting. first count the votes cast at the Meeting, 
thereafter unblock the votes cast through remote 
e- voting and submit 001 later than 2 working days 
from conclusion of the Meeting, a Scrutinizer's 
Report of the total votes cast in favor or against, to 
the Chairman or in his absence any other Director 
or Key Managerial Personnel as authorized by the 
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Chairman of the AGM. who shall countersign ,he 
;ame. 

21 . The results of voting along with Scrulinizer's 
Report wil l be declared within 2 working days from 
the conclusion of the Annual General Meeting. The 
results declared along with the Scrutinizer's Report 
shall be communicated to slock exchanges, where 

'h. Company's shares are listed within 'h. 
prescribed timelines and will also be uploaded on 

'h. Company's website 
httQ:/Iwww,orchidQharma.coml and on 
https:IIW1NW.evoling.nsdl.comI. Further, the results 

shall be displayed on the Notice Board of the 
Company at its Registered Office. 

22_ Pursuant 10 the provisions of Section 124 and 125 

of the Companies Act, 2013 and the Investor 
Education and Protection Fund Authority 
(Accounting. Audit, Transfer and Refund) Rules, 
2016 (IEPF Rules). the amounts, which remain 
unpaid or unclaimed for a period of seven years. 
shall be transferred to the Investor Educatioo and 
Protection Fund ("IEPP). As per the provisions of 
Section 124 (6) of the Companies Act, 2013 
('Acr), read with IEPF rules as amended, all 

shares in respect of which dividend has not been 
paid Of claimed for seven consecutive years shall 
be transferred by the Company In the name of 
IEPF. The shareholders are entitled to claim the 
shares and the dividend transferred to IEPF in 
accordance with such procedure and on 
submission of such documents as prescribed in 
the Act. However, during the year under review, no 
such transfer to the IEPF was required to be made 
by the Company. 

23. Members seeking any additional information on 
the subject matter to be placed at the AGM, are 
requested to write to the Company on or before 
September 05, 2025 through email at 
inveslorrelations@orchidQharma.com and the 

same will be replied by the Company suitably 
through email. 

24. The Company has designated an exclusive Email 
10 : investorrelations@orchldpharma.com for 

redressal of shareholders complaintsfgrievances. 
For any investor related Queries, you are 

requested to please write to us at the above Email 
10. 

CALENDAR OF AGM 

Sc. Particulars o.ta 
No. 
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1 . Cut-off Date For Saturday, 
Eligibility of Voting for the September 13, 
AGM 2025 

2. Remote E-Voting Period Wednesday, 
September 17. 
2025 (9:00 am) to 
Friday. 
September 19, 
2025 (5:00 pm) 

3. Date & Time of AGM Saturday, 
September 20, 
2025 

THE INSTRUCTIONS FOR MEMBERS FOR 
REMOTE E-VOTING AND JOINING GENERAL 
MEETING ARE AS UNDER: -

The remote e-voting period begins on Wednesday, 
September 17, 2025 at 9:00 AM. and ends 00 Friday, 
September 19, 2025 at 5:00 P.M. The remote e-voting 
module shall be disabled by NSDL for voting thereafter. 
The Members, whose names appear in the Register of 

Members I BenefICial OWners as on the record date 
(cut-off date) i.e. Saturday, September 13, 2025, may 
cast tllelr vote electronically. The voting light of 
shareholders shall be in proportion to their share in the 
paid-up equity share capital of the Company as on the 
above cul-off date. 

How do I vote electronically using NSDL e-Voting 
system? 

The way to vote electronically on NSDL e-Voting 
system consists of "Two Steps· which are mentioned 

below: 

Step 1: Access to NSDL e-Votlng system 

A) Login method for e-Voting and joining virtual 
meeting for Individual shareholders holding 
securities in demat mode 

In terms of SEBI circular dated December 9, 
2020 on e-Voting faciUty provided by Listed 
Companies, Individual shareholders holding 
securities in demat mode are allowed to vote 
through tlleir demat account maintained with 
Depositories and DepoSitory Participants. 
Shareholders are advised to update their 
mobile number and email Id in their demat 
accounts in order to access e-Vollng facility. 

l ogin method for Individual shareholders 
holding securities in demat mode is given 
below: 
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Type of 
shareholders 

Individual 
Shareholders 
holding 
securilies in 
demat mode 
with NSDL. 

Individual 
Shareholders 
holding 
securi\iesin 
dematmode 
with CDSL 
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Login Method 

For OTP based login you can click 
on I You will have to enter your 
B-digit DP ID,8-digit Client Id, PAN No" VerifICation code and generate OTP, Enter the OTP 
received on registered email idlmobile number and dick on login. After successful authentication, 
you will be redirected to NSDl Depository site v.11erein you can see e-Voting page, Click on 
company name or e-Voting service provider I.e, NSDL and you will be redirected to e-Voting 
website of NSDl for casting your vote during the remote e-Voting period or joining virtual meeting 
& voting during the meeting , 

Existing IDeAS user can visit the e-Services website of NSDl Viz, https:lleservices.nsdl.com 
either on a Personal Computer or on a mobile. On the e-Services home page click on the 
';Beneficial ONner" icon under " l ogin" which is available under 'IDeAS' section , this will 
prompt you to enter your existing User 10 and Password, After successful authentication , you 
will be able to see e-Voting services under Value added services. Click on "Access to e.Voting" 
under e·Voting services and you will be able to see e·Voting page, Click on company name or 
e-Votlng service provider I.e. NSDl and you will be re-dlrected to e-Voting website of NSDl 
for casting your vote during the remote e-Voting period or joining virtual meeting & voting during 
the meeting. 

If you are not registered for IDeAS e-Services, option to register is available at 
hllps:/Ieservices.nsdi.com. Select "Register Online for IDeAS Portal" or cl ick at 
hllps:lleservices,nsdl,comISecureWeblldeasDirectReg,jsp 

Visit the e-Voting website of NSDL Open web brO'WSer by typing the following URL: 
hltps:llwww.evoting .nsdl.comI either on a Personal Computer or on a mobile. Once the home 
page of e·Voting system is launched, click on the icon "l ogin" which is available under 
'ShareholderfMembe( section. A new screen w111 open, You wi ll have 10 enter your User 10 (I.e. 
your sixteen digit demet account number hold with NSDl). Password/OTP and a Verffication 
Code as shown on the screen. After successful authentication, you will be redirected to NSDl 
Depository site v.11erein you can see e-Voting page. Click on company name or e-Voting service 
providar I,e. NSDL and you will be redirected to e-Voting website of NSDl for casting your vote 
during the remote e-Voting period or joining virtual meeting & voting during the meeting. 

Shareholders/Members can also download NSDl Mobile App "NSDl Speede" facility by 
scanning the OR code mentioned below for seamless voting experience, 

NSDL Mobile App Is available on 

, 
• AppStore ~ Google Ploy 

Users who have opted for CDSl Easi I Easiest facil ity, can login through their existing user id 
and password. Option will be made available to reach e-Voting page without any further 
authentication. The users to login Easl /Easiest are requested to visit CDSl website 
WW'N.cdslindia.com and cl ick on login icon & New System Myeasi Tab and then user your existing 
myeasi usemame & password. 

After successful login the Easi I Easiest user will be able to see the e-Voting option for eligible 
companies v.11ere the evoting is in progress as per the information provided by company. On 
clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service 
provider for casting your vote during the remote e-Voting period or joining virtual meeting & voting 
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during the meeting. Additionally, there is also links provided to access the system of all e-Voling 
Service Providers, so Ihal lhe user can visit the e-Voling service providers' website direcUy. 

If the user is not registered for EasilEasiest, option to regisler is available at CDSL website 
W'I'I'N.cdslindia.com and click on login & New System Myeasi Tab and then click on registratloo 

option. 

Alternatively, the user can directly access e-Voting page by providing Derna! Account Number 
and PAN No. from a e-Voting link available on 'M'iW.cdslindia.com home page. The system will 
authenticate the user by sending aTP on registered Mobile & Email as recorded in the Demat 
Account. After successful authentication. user will be able to see the e-Voting option where the 
evoting Is In progress and also able 10 directly access the system of all e-Voting Service 
Providers. 

Individual You can also login using the login credentials of your demat account through your Depository 

Shareholders Participant registered with NSDUCDSL for e-Votlng facility. upon logging in, you will be able to 
(holding see e-Voting option. Click 00 e-Voling option, you will be redirected to NSDUCDSL DepositOfY 
securities in site after successful authentication. wherein you can see e-Voling feature. Click on company 

demat mode) name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website of 
login through NSOL for casting your vote during the remote e-Voting period or joining virtual meeting & voting 
their deposilofY during the meeting. 
participants 

Important note: Members who are unable to retrieve User IOf Password are advised to use Forget User ID and 
Forget Password option available at abovementioned website. 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to 
login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 

Individual Shareholders holding securities in Members facing any technical issue in login can conlact NSOL 
demal mode with NSDL helpdesk by sending a request at evoling@nsdJ.com or call a\ 

022 - 4886 7000 

Individual Shareholders holding securities in Members facing any technical issue in login can contact COSL 

demat mode with COSl hefpdesk by sellding a requesl at 
helDdesk.evoting@cdsfindia.com or cootact at loll free no. 
1800-21-09911 

B) LogIn Method for e-Voting and joining virtual meeting for shareholders other than Individual 

shareholders holding securit ies in demat mode and shareholders holding securities In physical mode. 

How to Loa-In to NSDL e-Votlng website? 

1. Visit the e-Voting website of NSDL. Open web browser by typing Ihe following URL: 
hltos:/fINww.evolina.nsdl.com/ either on a Personal Computer or on a mobile. 

2. Once the home page of e-Voting system is launched, click on the icon 'Login" which is available under 
'ShareholderlMembe( section. 

3. A new screen will open. You will have to enter your User 10, your PasswordlOTP and a Verification Code 

as shown on the screen. 

Affematively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https:lleservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eseNices etter using 
your log-in credentials~ click on e-Voting and you can proceed to Step 2 I.e. Gast your vote electronically. 

4. Your User ID delails are given below : 
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Manner of holding shares I.e. Demat (NSOL Your User 10 Is: 
or COSL) or Physical 

a) For Members who hold shares in demat 8 Character OP 10 followed by 8 Digit Client 10 
account "With NSOL. For example if your OP 10 is IN3()(r·· and Client 

ID is 12·m .... then your user ID is IN3oo· .. 12···· ... 

b) For Members who hold shares in demat 16 Oigll Beneficiary 10 
account wilh COSl. For example if your Beneficiary 10 is 

12··· .... ••••••••• then your user 10 is 12··· .. •••• .. ••• 

c) For Members holding shares in Physical Form. EVEN Number followed by Folio Number 
registered with the company 

For example if fo lio number is 001'" and EVEN is 
101456 then user 10 is 101456001 '" 

5. Password details for shareholders other than Individual shareholders are given below: 

a) If you are already registered for e-Voting , then you can user your existing password to login and 
cast your vote. 

b) If you are using NSOL e-Voling system for Ihe first time, you will need to retrieve the 'initial password' 
which was communicated 10 you. Once you retrieve your 'initial password'. you need to enter the 

'initial password' and the system will force you to change your password. 

e) How to retrieve your 'ini~al password'? 

(i) If your email 10 is registered in your demat account or with the company, your 'initial 
password' is communicated to you on your email ID. Trace the email sent to you from 
NSDl from your mailbox. Open the email and open the attachment i.e. a .pdf file. Open 
the .pdf file. The password to open the .pdf fi le is your 8 digit cl ient 10 for NSOl account. 
last 8 digits of client 10 for COSl account or folio number for shares held in physical form. 
The .pdf file contains your 'User 10' and your 'initial password'. 

(ii) If your email 10 is nol registered, please fol low steps mentioned below in process for 
those shareholders whose email Ids are not registered. 

6. If you are unable to retrieve or have not received the "Initial password" or have forgotten your password: 

0) Click on "Forgot User Oetalls/Password?"{1f you are holding shares in your demat account with 
NSDl or CDSL) option avaitable on www.evoting .nsdl.com. 

b) Physical User Reset Password?" (If you are holding shares in physical mode) option available on 
W'NW.evoting.nsdf .com. 

e) If you are still unable to get the password by aforesaid two options. you can send a request at 
evoting@nsd1.com mentioning your demat account numberlfoUo number. your PAN. your name and 
your registered address etc. 

") Members can also use the OlP (One TIme Password) based login for casting the votes on the e-
Voting system of NSOL. 

7. After entering your passWOfcl, tick on Agree to "Terms and Conditions" by selecting on the check box. 

8. Now, you will have to click on "Login" button. 

9. After you cl ick on the "Login' button. Home page of e-Voting will open. 
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Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system, 

How to cast your vote electronically and loin General Meeting on NSDL e-Voting system? 

1, After successful login at Step 1, you will be able to see all the companies "EVEN" in which you are holding 
shares and whose voting cycle and General Meeting is in active status, 

2. Select "EVEN" of company for which you wish to cast your vote during the remote e-Voting period and 
casting your vote during the General Meeting. For joining virtual meeting, you need to click on ·VCfOAVM' 
link placed under "Join Meeting". 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options I.e. assent or dissent, verifyfmodify the number of shares 
IOf which you wish to cast your vote and click on 'Submit" and also ·Confirm' when prompted. 

5. Upon confirmation, the message 'Vote cast successfully" will be displayed. 

6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation 
page. 

7. Once you confirm your vote on the resolution, you will not be allowed to mcx:lify your vote. 

General Guidelines for shareholders 

1, Institutional sharehoklers (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy 
(PDFfJPG Format) of the relevant Board Resolution! Authority leller etc. with attested specimen signature of the 
duly authorized signalO!Y(ies) who are authorized to vole, 10 the Scrutinizer bye-mail info@pmkadvisors.com 
with a copy marked to evoting@nsdl.com, Institutional shareholders (Le. other than individuals, HUF, NRI etc,) 
can also upload their Board Resolution ' Power of A"omey / Authority leiter etc. by clicking on "Upload Board 
Resolution I Authority l etter" displayed under "e-Voting" tab In their login, 

2, II is strongly recommended not to share your password wilh any other person and lake utmost care to keep your 
password confidential. l ogin to the e-voting website will be disabled upon five unsuccessful attempts to key in 
the cOfrect password. In such an evenl, you will need to go through the ~Forgot User Details/Password?" or 
'Physlcal User Reset Password?" option available on 'MVW.evoling,nsdl.com to resellhe password. 

3, In case of any queries, you may refer Ihe Frequently Asked Questions (FAQs) for Shareholders and e-voting 
user manual for Shareholders available at the download section of ................ evoling.nsdLcom or calion.: 022 • 4886 
7000 or send a request at evoting@nsd1.com 

Process for those shareholders whose email Ids are not registered with the depositories for procuring user 
Id and password and registration of e mall Ids for e-votlng for the resolutions set out In this notice: 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the 
share certificate (front and back), PAN (sell-atlesled scanned copy of PAN card), AADHAR (self-attested scanned 
copy of Aadhar Card) by email toRTAat rta@abhipra.com 

2, In case shares are held in demal mode, please provide DPID-CliD (16-digit OPID + CliD or 16-digit beneficiary 
10). Name, client master or copy of Consolidated Acx:ounl statement, PAN (self-altested scanned copy of PAN 
card), AAOHAR (self-a"ested scanned copy of Aadhar Card) to 10 RTA al rta@abhipra.com. If you are an 
Individual shareholders holding securilies in demal mode. you are requested to refer 10 the login method explained 
at step 1 (A) i.e. l ogin method for e-Voting and joining virtual meeting for tndividual shareholders holding 
securities in demat mode. 

3. Alternatively shareholder/members may send a request 10 evotina@nsdl.com forprocuring user id and password 
for e-voting by providing aoove mentioned documents. 

4. In terms of SEBI circular dated December 9, 2020 on e-VoUng facility provided by Listed Companies. Individual 
shareholders holding securities In demat mode are allowed to vote Ihrough their demet account maintained with 
Depositories and Depository Participants. Shareholders are required 10 update their mobile number and email 10 
correctly in their demat account in order to access e-Voling facil ity. 
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THE INSlRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote e­
votillg. 

2. Only those Members! shareholders, who witt be present in the AGM through VC/OAVM facility and have not cast 
their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shatt be 
eligible to vole through e-Voting system In the AGM. 

3. Members who have voted through Remote e-Voting witt be eligible to attend the AGM. However, they witt not be 
eligible to vote at the AGM. 

4. The details of the person who may be contacted for any grievances connected with the faci lity for e-Voting on 
the day of the AGM shatt be the same person mentioned for Remote e-voting. 

INSlRUCnONS FOR MEMBERS FOR AITENDING THE EGM/AGM THROUGH VC/OAVM ARE AS UNDER: 

1. Member wilt be provided with a facility to attend the EGMIAGM through VC/OAVM through the NSDl e-Voting 
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system. 
Aner successful login, you can see link of lIClOAVM" placed under "Join meeting" menu against company 
name. You are requested to dick on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM witt 
be available in Shareholder/Member login where the EVEN of Company witt be displayed. Please note that the 
members who do not have the User ID and Password for e-Voting or have forgotten the User ID and Password 
may retrieve the same by following the remote e-Voting instructions mentioned in the notice to avoid last minute 
rush. 

2. Members are encouraged to join the Meeting through l aptops for better experience. 

3. Further Members wilt be required to attow Camera and use Intemet with a good speed to avoid any disturbance 
during the meeting. 

4. Please note that Participants Connecting from Mobile Devices or Tablets or through laptop connecting via 
Mobile Hotspot may experience AudioNideo loss due to Fluctuation in their respective network . It is therefore 
recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches. 

5. Shareholders who would like to express their views/ask questions during the meeting may register themselves 
as a speaker by sending their request in advance aUeas! 4 days prior to meeting mentioning their name, demat 
account number/folio number, email id. mobile number at CS@orchidpharma.COffi. Those shareholders who have 
registered themselves as a speaker will only be allowed to express their views/ask questions during the meeting. 
The shareholders...mo do not wish to speak during the AGM but have queries may send theIr queries in advance 
7 days prior 10 the meeling mentioning their name, demat account number' folio number, emait ld and mobile 
number al cs@orchidpharma.com. These queries witt be replied to by the company suitably by email. The 
Company reserves the right to restrict the number of questions alld numbers of speakers, as appropriate, for 
smooth collduct of the AGM. 

EXPLANATORY STATEMENT PURSUANT TO !rem No. 3 - Ratification o( remuneration of the Cost 

SECTION 102(1) OF THE COMPANIES ACT. 2013: Auditor of rhe Company (or the Financial Year 2025-

26: 

The follOWing explanatory statement, pursuant to section 
102 of the Companies Act, 2013, set out the material 
fads relating to the special business mentioned in the 
accompanying Notice dated August 12, 2025. 
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The Audit Committee and the Board of Directors of the 

Company at their Meetings held on August 12, 2025 
have approved the appointment of Shrl J Karthikeyan, 
Cost Accountant [Membership No. 29934, Registration 
Number - 102695], Chennal. as the Cost Auditors of the 
Company to conduct the audit of the Cost records of the 
Company with regard to Pharmaceuticals Segment 
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(Bulk Drugs & Formulalloos) for the Financial Year 
2025-26. 

In accordance with the Provisions of Section 148 of the 

Act read with the Companies (Audit and Auditors) Rules. 
2014, the remuneration payable to the Cost Auditor as 
recommended by Ihe Audit Committee and approved by 
the Board of Directors, has to be ratified/approved by the 

Members of the Company. 

Accordingly, consent of the Members is sought for 
passing an Ordinary Resolution as set out in Item No.3 
of the Notice to ratify the remuneration of Rs. 2,50,000/­
(Rupees Two l akhs and fifty thousand Only) plus 
applicable taxes and reimbursement of out of pocket 
expenses to Shri J Karthikeyan. Cost Audltor towards 
audit of the Cost records of the Company for the 
Flnaoclal Year 2025-26 'Nhich has been duly approved 
by the Board of Directors after considering the 
recommendation made by the Audit Committee of the 
Company at the meeting held on August 12, 2025. 

None of the Direcl()(5, Key Managerial Personnel of the 
Company and their relatives are, in any way, concerned 

Of interested. financially or otherwise, in the said 

resolution. 

The Board of Directors of the Company recommends 
passing of the Ordinary Resolutioo sel out in Item NO.3 
to the members of the Company. 

/rem No. 4 - To appoint Secretarial Auditor of the 
Company and fix their remuneration: 

The Audit Committee and the Board of Directors of the 
Company at their Meetings held on August 12, 2025 
have recommended the appointment of Mis. S Dhanapal 
& Associates llP, Practicing Company Secretaries 
(Firm Registration No. 12023TN014200, Peer Review 
Cert. no. 110712021) as the Secretarial Auditor of the 

Company to hold the office for a period of 5 (Five) Years 
to conduct the Secretarial Audit from FY 2025-26 to FY 
2029-30 at such remuneration plus applicable taxes and 
out-Of-pocket expenses. as may be determined and 
recommended by the Audit Committee in oonsutlatioo 
with the Secretarial Auditor and duly approved by the 
Board of Directors of the Company. The remuneration 
for the first FY 2025-26 wilt be 1,60,000J- (One lakh 
Sixty Thousand Only) plus applicable taxes and 
reimbursement of oul of pocket expenses to Mis. S 
Dhanapal & Associates llP. 

Mis. S Dhanapal & Associales llP, Practicing Company 
Secretaries (A Peer Review Certificate No. 110712021), 
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Chennal, is a firm registered with the Institute of 
Company Secretaries of India, having nearly 20 years of 
experience in the areas of secretarial practice and with 
its rich and diverse experience in the field of corporate 
compliances. With its rich and diverse experience ir1 the 

field of corporate compliance, tha firm has carved its 
name in the market as a leading and iconic company 
secretary firm prOviding holistic services in the field of 
Secretarial, legal, IPR. and Foreign Exchange Related 
Matters. 

The Company has received confirmation and consent 
from MIs. S Dhanapal & AssociateS l l P that they are 
eligible for appointmenl and are not disqualified under 
Regulation 23A of the SEBI listing Regulations, 2015 
read with relevant provisions of Companies }\ct. 2013. 
Based on the recommendations of the Audit Committee • 
the Board recommends appointment of Secretarial 
Auditor, as set out in Item no. 4 for approval of members 
as an Ordinary Resolution. 

Accordingly, consent of the Members is sought for 
passing an Ordinary Resolution as set out in lIem No. 4 
for appointment of Secretarial Auditor for a Rrst Term of 
5 years. 

None of the Directors. Key Managerial Personnel of the 
Company and their relatives are, In any way, concerned 
or Interested. financially or otherwise, in the said 

resolution. 

Item No. 5 - To consider and approve the re­
appolnbnent of Dr. Dharam Vir (DIN : 08771224) as 
the Independent Director of the Company for the 
Second Term of 5 (Five) Consecutive Years: 

The Nomination and Remuneration Committee and the 

Board of Directors of the Company approved and 
recommended the re-appointment of Dr. Dharam VIr as 
an Independent Director of the Company, not liable to 
retire by rotation, for a Secooo Term of 5 (Five) 
consecutive years 00 the Board of the Company w.e.!. 
June 29, 2025 to June 28, 2030 (both days inclusive) , 
on June 28, 2025. 

Pursuant to the provisions of Section 149, 152 of the 
Companies }\ct, 2013 read with Companies 
(Appointment and QualifICation OF Directors) Rules, 
2014 and Regulation 17 and Regulation 25 of SEBI 
(listing Obligations and Disclosures Requirements) 
Regulations, 2015, the confirmation of re-appointment of 
Dr. Dharam Vir as the Non-Executive and Independent 
Director is required to be taken from the members of the 
Company In the ensuing Annual General Meellng or 
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within three months from the date of re-appointmenl, 
whichever is earlier. 

The terms and conditions of appointment of tndependent 
Directors has been posted 00 the website of the 

Company and are open for inspection. 

Additionally, in aCCOfdance with Regulation 36(3) of 
SEBI (lODR) Regulations, 2015. particulars of Dr. 
Dharam Vir (DIN: OSn1224) Including his profile and 
specific areas of expertise are given below as annexure 
to Ihis notice. 

None of Ihe Directors except appointee himself, Key 
Managerial Personnel of the Company and their 
relatives are, in any way, concerned or interested, 
financially or otherwise, in the said resolution. 

The Board of Direclors of the Company recommends 
passing of the Special Resolution set out in Item NO.5 
10 the members of the Company. 

Item No. 6 - To consider and approve the Re­
appointment of CA (Dr.) Manoj Kumar Goyal (DIN: 
06361663) as the Independent Director of the 
Company for the Second Term of 5 (Five) 
Consecutive Years 

The Nomination and Remuneration Committee and the 
Board of Directors of the Company approved and 
recommended the re·appointment of CA (Dr.) Manoj 
Kumar Goyal as an Independent Director of the 
Company, not liable to retire by rotation, for a Second 
Term of 5 (Five) consecutive years on the Board of the 

Company w.e.f. June 29, 2025 to June 28, 2030 (both 
days inclusive). on June 28. 2025. 

Pursuant to the proviSions of Section 149, 152 of the 

Companies Act. 2013 read with Companies 
(Appointment and Qualification OF Directors) Rules, 
2014 and Regulation 17 and Regulation 25 of SEBI 
(listing Obligations and Disclosures Requirements) 
RegulaOOos, 2015, the confirmation of re-appointment of 
CA (Or.) Manoj Kumar Goyal as the Non-Executive and 
Independent Director is required to be taken from the 

members of the Company in the ensuing Annual 
General Meeting or within three months from the date of 
re-appointment, whichever is earlier. 

The terms and condi tions of appointment of Independent 
Directors has been posted on the websi te of the 
Company and are open for inspection. 
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Additionally, in accordance with Regulation 36(3) of 
SEBI (lODR) Regulations, 2015, particulars of CA (Dr.) 
Manoj Kumar Goyal (DIN: 06361663) induding his 
profile and SpecifIC areas of expertise are given below 
as annexure to this notice. 

None of the Directors except appointee himself, Key 
Managerial Personnel of the Company and their 
relatives are, in any way. concerned or interested, 
financially or otherwise, in the said resolution. 

The Board of Directors of the Company recommends 
passlng of the Special Resolution set out In Item NO.6 
to the members of the Company. 

Item No. 7 - To consider and approve the Re­

appointment of Ms. Tanu Singfa (DIN: 08774132) as 
the Independent Director of the Company for the 

Second Tenn of 5 (Five) Consecutive Years 

The Nomination and Remuneration Committee and the 
Board of Directors of the Company approved and 
recommended the re-appointment of Ms. Tanu Singla as 
an Independenl Director of the Company. not liable to 
retire by rotation, for a Second Term of 5 (Five) 
consecutive years on the Board of the Company w.eJ. 
June 29, 2025 to June 28. 2030 (both days indusive). 
on June 28, 2025. 

Pursuant to the provisions of Section 149, 152 of the 
Companies Act, 2013 read with Companies 
(Appointment and Qualification OF Directors) Rules. 
2014 and Regulation 17 and Regulation 25 of SEBI 
(listing Obligations and Disclosures Requirements) 
Regulations. 2015. the confirmation of re-appointment of 
Ms. Tanu Singla as the Non·Executive and Independent 
Director is required 10 be taken from the members of the 
Company In the ensuing Annual General Meeting or 
within three months from the date of re·appointment. 
whichever is earlier. 

The terms and condilioos of appointment of Independent 
Directors has been posted 00 the website of the 
Company and are open for inspection. 

Additionally, in accordance with Regulation 36(3) of 
SEBI (LODR) Regulations. 2015. particulars of Ms. Tanu 
Singla (DIN: 08774132) including his profile and spedfic 
areas of expertise are given below as annexure to this 
notice. None of the Directors except appointee herself, 
Key Manage!"lal Personnel of the Company and their 
relatives are. in any way, concerned or interested, 
financlalty or otherwise. in the said resolution. 
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The Board of Directors of the Company recommends 
passing of the Special Resolution set out in Item No. 7 
to the members of the Company. 

Irem No. 8 - QIP funds urifized for purpose other 
than those s tated - Special Resolution 

The Company had raised an amount of Rs. 400 crores 
through a Qualified Institutions Placement ("QIP") of 
equity shares completed on June 27, 2023. The 
Placement Document and the resolution passed by the 

. . . . . 
Board of Directors authonsed the utilisation of proceeds 
for the objects specified therein and details of the same 
are given below. 

As on period ended June 30. 2025, the Company has 
utilised Rs. 275.15 crores towards the stated objects and 
an amount of Rs. 124.85 crores remains unutilised. In 
view of changes in the business environment and to 
meet current strategic requirements, the Board of 
Directors, upon the recommendation of the Audit 
Committee, has proposed to modify the allocation of the 
QIP proceeds, details of which are as follows: 

PlIr1Jculars Original Revised VlIrilitlon 
Al location Allocation Remar1l: 
(Rs. Cr) of 

unutilized 
Fund (Rs. 

e'l 
Investment in 90.00 135.00 Allocation 
Orchid ",0 of Rs. 45 
Pha"", Crores 
Umited 10< from Fund 
setting "' raised 10< 
Manufacturin API 

9 Facility 
" 

Facility " Jammu. AI,,,,," 

Funding 99.82 0.00 Allocate 
capital the Funds 
ellPendilure '0 Facility 
requirements in Jammu 
for setting up ",d 
a new block at Repayme 
th, API " 01 
Facility of the bolTOV'ting 
Company 

" 
s including 

AJathur, Tamil working 

Nad" capital. 

Repaymentlp 141 .00 195.46 Allocation 
repayment, in 01 R,. 
full or in part, 54.46 
01 certain Crores 
outstanding from Fund 
borrowings raised 10< 
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availed by our API 
Company Facility " A1athur 

General 63.72 63.72 Nil 
corporate 
pu"",,", 

Total 394.54 394.54 

QIP 5.46 

Expenses 

Gross Total 400.00 

Rationale for Variat ion 

Out of the funds allocated for the Manufacturing Facility 
in Jammu of Orchid Bio-Pharma limited ('OBPL "). the 
wholly-owned subsidfary of the Company, more than 
70% has already been ullUsed. As per the terms of the 
loan agreement with banks fOf this project. the Company 
contribution as its Investment shall be approx. Rs. 150 
Crore. Considering this, the QtP allocation under 
'Investment in Orchid Bio Pharma limited for selling up 
Manufacturing Facility in Jammu' is proposed to be 

modified from Rs. 90 Crofe to Rs. 135 Crore. 

Further, the commencement of "new block at API Facility 
of the Company in A1athur" project shall be started at a 
later stage. At present, while the Company is 
maintaining cash balances in the Fixed DepOSits from 
the unutilized proceeds, it continues to avail the worKing 
capitallimils bearing interest rates ranging from 7.50%· 
8.80% is availed. This has resulted in a financing 
inefficiency, with a net negative impact of approximately 
1.5% - 2.0% on the borrowed funds deplOyed, thereby 
adversely impacting the overall profitability of the 
Company. 

The proposed variation ""';11 therefore help mitigate such 
additional financial burden, improve profit, and ensure 
the best possible utilization of the QIP proceeds in the 
overall interest of the Company and its shareholders. 
Accordingly, it is proposed to reallocate the fund towards 
'Repayment/prepayment, in full or in part, of certain 
outstanding borrowings availed by our Company: 

This reallocation will no! only facilitate timely completion 
of the Jammu facility but also enable the Company to 
reduce its reliance on high-cost borrowings. PresenUy, 
while unutilized project funds remain parKed in fixed 
deposits earning comparatively lower returns, the 
Company is incurring higher interest oosts on 

borrowings. The proposed adjustment will therefore 
strengthen financial efficiency and enhance shareholder 
value. 
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Item No. 9 - Approval for Material Related Party 
Transactions with MIs. Otsuka Chemicals (India) 
Private Limited 

Pursuant to the Provisions of Section 188 of the 
Companies Act, 2013 ("the Acf). read with the 
Companies (Meetings of Board and its Powers) Rules, 
2014 (,Rules'), the Company is required to obtain 
consent of the Board of Directors and prior approval of 
the members by way of Ordinary resolution, in case 

certain transactions with related parties exceeds such 
sum as specified in the said Rules. The aforesaid 
provisions are not applicable in respect of transactions 
which are in the ordinary course of business and on 
arm's length basis. 

However, pursuant to Regulation 23(4) of the Securities 
and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (the 
'listing Regulations') approval of Ihe members Ihrough 
resolution passed at General Meeting is required for all 
Material related party transactions , even if they are 
entered Into in the ordinary course of business and on 
arm's length basis. For this purpose, a transaction is 

considered material , if the transactionltransactlons to be 
entered into individually or taken together with previous 
transactions during a Financial Year exceeds rupees 
one thousand crore or 10% of the annual consolidated 
turnover of the Company, as per the last audited 
Financial statements of the Company, whichever is 
lower. 

MIs. Otsuka Chemicals (India) private limited is a 
'Related Party' within the meaning of the Companies 
Act, 2013 and the SEBI (listing Obligations and 
Disclosure Requirements) Regulations, 2015. The 
Company has existing transactions with Mis. Otsuka 
Chemicals (India) private Umited, which is in the 
ordinary course of business and at arm's length basis. 
Otsuka Chemical (India) Private limited is the only 
approved source of the Key Raw Material GCLE for 
Orchid, even before the takeover by Dhanuka group. It 

is only incidental that after Dhanuka's takeover. this 
transaction has become a related party transaction by 
virtue of Mr. Manish Dhanuka, Managing Director of 
Orchid Pharma Limited being a Director and member in 
Otsuka Chemical (India) Private Limited & Mr. Mridul 
Dhanuka, Whole lime Director also being a Member of 
Otsuka Chemical (India) Private Limited. The proposed 
RPTs with Otsuka wi ll help the Company achieve 
economies of scale and will be in the best interest of the 
members. 
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Further, the estimated value of transactions with MIs. 
Otsuka Chemicals (India) private Limited for Ihe financial 
year 2025-26 is likely to exceed 10% of the annual 
consolidated turnover of the Company as per the last 
Audited Consolidated financial statements of the 

Company. Thus, these transactions would require the 
prior approval of the Members by way of Resolution at 
the General Meeting and therefore approval of the 
Members is sought to enable the Board for entering into 
newlfurther contractsJ arrangementsJ agreements! 
transactions (including any modifications, alteration for 
the Financial Year ended 2025-26 subject to the limits 
mentioned in the tazble below. The value of Related 
Party transactions with Otsuka Chemicals (India) Private 
Limited for the period commencing from April 01, 2025 
till the date of this Notice has not exceeded the 
materiality thresholds and the Company will ensure that 
the same does nol exceed the aforesaid threshold upto 
the dale of the 3200 AGM, i.e. September 20, 2025. 

The relevant informatioo pertaining to transactions with 
Otsuka as required under Rule 15 of Companies 
(Meetings of Board and ils Powers) Rules, 2014, as 
amended and SEB! circular vide. 
SEBIlHO/CFDICMDl iCIRlPf2021f662 dated November 

22, 2021 is given below: 
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Name of the related party and its relationship with the listed entity or Its subsidIary, including nature of its 
concern or interest ( Financial or otherwise) 

Name of the related party Mis. Otsuka Chemical (India) Private Limited 

Name of the director or Key Managerial Mr. Manish Dhanuka 
Personnel who is related, If any; Mr. Mridul Dhanuka 

Nature of relationship Mr. Manish Dhanuka is a Director and Member in Mis. Otsuka 
Chemicals (India) Private Ltd. 

Mr. Mlidul Dhanuka is a Member of MIs. Otsuka Chemicals 
(India) Private Ltd. 

Aggregate maximum value of the contractl Aggregate value upto RS.400 Crores (Rupees Four hundred 
arrangement per transaction In any Financial Crores Only) for the Financial year 2025-26 
year 

Nature, type, material terms, monetary value The proposed transactions related to purchase of raw material 
and particulars of the contract or arrangements W'hich shall be governed by the Company's Related Party 

Transaction Policy and is approved and will be revlewed by the 

Audit Committee within the overall limits approved by the 
Members. 

Tenure of the proposed transaction Approval of transactions shall be valid for the futt financial year 
2025-26. 

Any other Information relevant or Important for AU the transactions with otsuka Chemical (India) Private 
the members to take a decIsion on the limited are on a recurring basis, at arm's length, and in the 
proposed resolution. ordinary CQurse of business. The supply of GClE is made as 

per Purchase Orders issued from time 10 time, ensuring 
nexibility and alignment y,;th the Company's production 
requirements. The prk:e is based on prevailing mar1c.et rates 
and has been negotiated to be competitive and reasonable. 
otsuka, being a long·term supplier, ensures timely delivery 
without disruption to production, which is critical lor the 
Company. 

The percentage of the Orchid's annual 43.38% 
consolidated turnover, for the ImmedIately The increase in the percentage compared to the previous year 
preceding Flnanciat Year, that Is represented is attributable to prospective procurement transactions that the 
by the value of the proposed transaction Company may undertake during the year, contingent upon the 

successful completion of the merger with Dhanuka 
l aboratories limited, the holding company. W'hich also sources 

GCl E from Otsuka 

Justification as to why the RPT is in the interest Otsuka Chemical (India) Private limited is the only approved 
of the listed entity; source of the Key Raw Material GClE for Orchid, even before 

the takeover by Dhanuka group. As a long-term supplier, 
Otsuka provides GClE at a competitive price while ensuring 
timely and uninterrupted supply. W'hich is critical for the 

Company's production conllnuity. Engaging in this related party 
transacllon is therefore in the best interest of the Company. 

Percentage of the counter-party's annual 39.68% 
consolidated turnover that ts represented by 
the value of the proposed RPT on a voluntary 
basis; 
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A copy of the valuation or other external party The transactions do not contemplate any valuation 
report, If any such report has been reUed upon 

Where the transaction relates to any loans, Not Applicable 
intercorporate deposits , advances or 
Investments made or given by the listed entity 
or Its subsidiary, the detaUs specified under 
point 4(f) of the aforesaId clrcular 

As per Regulation 23(4) of Listing Regulations, all entities falling under the definition of Related Parties shall not vote 
to approve the relevant transaction irrespective of whether the entity is a party to the particular transaction or not and 
accordingly the Promoters, Dhanuka laboratories Limited (HOlding Company) shall not vote on the resolutions to 
approve it as set out at Item No.9., even after not being party in the given transaction. 

The said transaction(s;'contract(s)larrangement(s) have been recommended by the Audit Committee. The Board 
considers that the proposed rela ted party transactions with Mis. Otsuka Chemicals (India) Private Limited playa 
significant role in the Company's business operations and accordingly the Board recommends the Ordinary 
Resolution as set out in lIem No.9 of this Notice for approval of the Members. This ExplanatOl)' statement may also 
be regarded as a disclosure ullder SEBI (l ODR) Regulations, 2015. 

None of the Directors! Key Managerial Personnel or their relatives, except Mr. Manish Dhanuka, Managing Director 
(Director on Board & Member of Mis. Otsuka Chemicals (1Ildia) Private limited) and Mr. Mridul Dhanuka, Whole 
Time Director (Member of Mis. Otsuka Chemicals (India) private Limited), are in any way, concerned or interested, 
financially or otherwise, in the said resolution. 
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For and on behalf on the Board of Directors of 
Orchid Pharma Limited 

Sd{· 
Kapil Oayya 

Company Secretary and Compliance OffIcer 

Date: August 12, 2025 

Place: Gurugram 



~' ••. 
OrchidPharinaP 

3211d Annual Repon 1 FY 2024-25 _.:r ' _ . _ _ 

NOTICE OF THE 32ND ANNUAL GENERAL MEETING 

ANNEXURE TO THE NOTICE 

INFORMATION IN RESPECT OF ITEM NO. 2, 5, 6 and 7 (PURSUANT TO REGULATION 36(3) OF 

SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AND 
SECRETARIAL STANDARDS ISSUED BY INSTITUTE OF COMPANY SECRETARIES OF INDIA) 

Qualification 

Appointment 
on the Board 
Brfef Profilel 
Experiencel 
Skillsl 
Expertise 
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Graduation '"~o~m;;-t'P~h~.D'.- degree in , l LB. 
Delhi University Synthetic Organic with Honours and Finance 

Management Chemistry/Heterocyclic passed Chartered 
Chemistry and Accountancy 
Medicinal Chemistry Examination 
from Kurukshetra 

October 10, 2023 June 29, 2020 June 29, 2020 

He started his caree""r+ 'He has rich experience He Is a sea,;onid-t has an 
with Dhanuka of about 32 years in finance and legal experience of more 
Laboratories Limited Pharmaceutical professional with than decade as a 
in September 2010. Industry wherein he over 24 years of Company Secretary 
From 2010-13 his has played significant extensive with proven 
role comprised of role in both strategic experience across expertise in 
managing all the and operational Taxation, Audit, corporate 
purchase decisions aspects of RandO and Accounting, govemance, 
of the Company. He IP by identifying and Finance, and strategic leadership 
graduated from Delhi commercialization of Corporate Law. He and risk 
University and is a many iP-based- is a Fellow f.Aember management across 
now Whole Time RandD-enabled of the Institute of diverse sectors. She 
Director with the business driven Chartered has deep 
Company. opportunities in many Accountants of India understanding of 

In 2013, he started 
working with 
operations team of 
Synmedic 
Laboratories. After 
gaining relevant 
experience, he is 
presently 
supervising and is 
respoosible for 
majority of 
operations at 
Synmedic 
Laboratories since 
2020. He strives in 
Business 
Development and 
strategy building. Mr. 
Dhanuka is young 
and dynamic person 
with an experience 
of more than a 
decade in the 

regulated markets to (ICAI ) and holds regulatory 
sustain in pharma both a Bachelor of frameoorks, 
business. In his career Laws (LL.B.) and a compliance 
span of 32 years, he Doctorate (Ph.D.), oversight and 
worked with Ranbaxy renecling a strong stakeholders 
laboratories ltd. (Now academic foundation engagement, 
Sun Pharma Industries In both finance and ensuring 
Ltd.) for more than legal domains. In transparency and 
about 20 years. He pursuit of continuous accountability at the 
was associated with professional Board lever. Skilled 
Jubilant Generics Ltd. development, Dr. in providing 
for more than about 11 Manoj Goyal has Independent 
years. At Jubilant, he completed several judgement, guiding 
headed a multi· advanced long-term strategy, 
locational diversely certifications and strengthening 
qualified API RanciD conducted by ICAl, ethical business 
team including including: practices. 
Process Chemistry • Certificate Recognised for 
Scientists, Intellectual Course on integrity. strong 
Property Scientists, Concurrent business acumen 
Chemica! Engineers, Audit (CCA) and the abitity to 
Analytical Research • Certifrcate balance governance 
Scientists, Compliance Course on Anll- priorities wilh 
personnel. Tech Money sustainable growth 

____ T~r~an~s"'fer and Pil,~o~I. ____ _ 
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Inter-se 
relationships 
with Directors 
and Key 
Managerial 
Personnel 

Shareholding 
in the Company 
Including 
share holding 
as a beneficial 
owner 

i Pharmaceuticals 
Sector. He has been an active 

and prominent 
speaker at various 
domestic and 
international forums. 
He was awarded 
"lifetime Achievement 
Award - For 
Outstanding 
Contribution and 
Excellence" as an IP 
Professional by IP Era, 
Mumbai (India) in 
2015. He was the 
member of The 
Society of Chemical 
Industry, UK for more 
than 5 years till 
December 2019. 

In aCCQrdance~""'I~h:-+i ~H~e~i-s-not related to any 
Section 2(77) of director! Key 
Companies Act. Managerial Personnel 
2013, he does not of the Company. 
have any 
relationship with 
Directors or Key 
Managerial 
Personnel of the 
Company. 

He does not hold any 
shares directly in the 
Company. However. 
he is the Significant 
Beneficial OWner 
through Dhanuka 
Laboratories Limited 
(Holding Company 
Categorized as 
Promoter of the 
Company) u!s 90 of 
Companies Act, 
2013 as amended. 

He does not hold any 
shares directly or 
indirectly in the 
Company. 

l aundering 
l aws (AML) 

• CertifICate 
Course on 
Altemate 
Dispute 
Resolution 
(ADR) 

• CertifICate 
Course on 
Indian 
Accounting 
Standards (Ind 
AS) 

• CertifICate 
Course on 
Artificial 
Intelligence (AI) 

His professional 
journey includes 
interaclions with 
financial institutions, 
public sector 
entitles, and 
corporate boards. 

He is not related to 
any director! Key 
Managerial 
Personnel of the 
Company. 

He does not hold any 
shares directly or 
indireclly in the 
Company. 

She is not related to 
any director! Key 
Managerial 
Personnel of the 
Company. 

She does oot hold 
any shares directly 
or indirectly in the 
Company. 

listed I f.Ns. Orchid Ph~,=rma=-+·MI~s=.---'Orchid P~h~,=rma=+O-Ml~s=.~O"'rchid Ph=,=rm=, +'MI= s.' orchid Pharma 
Companies In Limited limited Limited limited 
which the 
Director holds 
directorship 
listed 
Companies in 
which Director 
holds 
Committee 
Membership 
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Mis. Orchid Pharma 
Limited - Nomination 
and Remuneration 
Committee 

Mis. Orchid p~h~,=rma~+ Mis. Orchid Ph;;;;'~rm;;;;;-' +'MI:O;;s.-on·rchid Pharma 
limited - Nomination Limited - Audit Limited - Audit 
and Remuneration Committee, Committee. 
Committee, Nomination and Stakeholders 
Stakeholders Remuneration Relationship 
Relationship Committee, Committee 
Committee, Risk Stakeholders 

I Management Relationship 
Committee, Corporate Comn:@ee __ ---' __ _ 
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Listed entities 
from which the 
Director has 
resigned as 
Director In past 
3 years ,..+ 
Number of 
meetings of the 
Board attended 
durtng the year 

2024.2"'5 __ ---,c. 
Details of 
remuneration 
drawn In FY24· 
25 • 
Details of 
Remuneration 
sought to be 
paid 

Nil 

50ulof5 

Sitting Fees of Rs. 
2,20,000/· 

No remuneration 
excepl for silting fees 
be paid , as approved 
in the initial terms of 
appointment. 

I Social Responsibility I 

Committee 

Nil 

400tol5 

Sitting Fees of Rs. 
2,30,0001-

Nil 

50ulol5 

Sitting Fees of Rs. 
2,80,0001-

~' ••. 
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Nil 

5 oul 015 

Sitting Fees of Rs. 
2,60 ,0001· 

No remunCeOra~IO:io°n;-l-'N;;o:-- remun'Ce~ra;;li~o~n + No remuneration 
except for silling lees except lor sitting fees except for sitting lees 
be paid, as approved in be paid, as approved be paid, as approved 
the initial terms of in the initial terms of in the initial terms of 
appointment. appointment. appointment. 

-
• De/ail Explanarian is given in Corporate Govemance Report forming part of Annual Report. 

# In terms of Section 149 end other applicable provisions of the Act, /he Directors are eligible to be appointed as an Independent 
Director of the C<Jmpany and has givan a dec;/arntion to /ha Board thaI /hey meel the criteria of independence liS provided under 
Section 149 (6) of the Act. 

# In the opinion of the Board, all Directors mentioned ebove fulfil the conditions specified in the Act end the Rules mede there under 
for appointment as Independent Director and helshe is independent of the management. Additionally, the Nomination and 
Remunero/ion Committee and Board of Directors hed eveluated his performance to the satisfaction, 71Ia proposel for eppointment 
of Directorhas been approved by the Board considering their sldlki. wide experience and knowledge, 
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For and on behalf on the Board 01 Directors of 

Orchid Phanna Limited 

Sdl· 

Kapil Dayya 

Company Secretary and Compliance Officer 

Dale: August 12, 2025 

Place: Gurugram 
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