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DISCLOSURE DOCUMENT DATED March 20, 2020 
Disclosure Document for issue by way of private placement by Zydus Foundation όάZYDUSέ ƻǊ ǘƘŜ άCompanyέ ƻǊ ǘƘŜ άIssuerέύ ƻŦ Unsecured, Listed, Rated, Redeemable, 
Non-Convertible Debentures όάDebenturesέύ ƻŦ ǘƘŜ ŦŀŎŜ ǾŀƭǳŜ ƻŦ wǎΦ мл Lakh each, with marketable lot of one, for cash aggregating to Rs. 195 Crore όάIssueέύ in 2 tranches, 
namely Tranche 1 Debentures and Tranche 2 5ŜōŜƴǘǳǊŜǎ όŎƻƭƭŜŎǘƛǾŜƭȅΣ ǘƘŜ άTranchesέ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭƭȅ ŀ άTrancheέύ. The issue would be on a private placement basis.  
NO OFFER OF DEBENTURES IS BEING MADE UNDER THE DISCLOSURE DOCUMENT AND AN OFFER WILL BE MADE BY ISSUE OF THE PRIVATE PLACEMENT OFFER CUM 
!tt[L/!¢Lhb [9¢¢9w όάtth![έύ 
This Disclosure Document ǇǊƻǾƛŘŜǎ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ {9.L όLǎǎǳŜ ŀƴŘ [ƛǎǘƛƴƎ ƻŦ 5Ŝōǘ {ŜŎǳǊƛǘƛŜǎύ wŜƎǳƭŀǘƛƻƴǎΣ нллу ŀǎ ŀƳŜƴŘŜŘ όǘƘŜ άSEBI ILDS 
Regulationsέύ ŀƴŘ provides additional disclosures in Section 4 (Additional Disclosures)Φ ¢ƘŜ 9ƭƛƎƛōƭŜ tŀǊǘƛŎƛǇŀƴǘǎ όŀǎ ŘŜŦƛƴŜŘ ƛƴ {ŜŎǘƛƻƴ м ǘƛǘƭŜŘ άDefinitionsέύ Ƴǳǎǘ ŜǾŀƭǳŀǘŜ 
the disclosures in the Disclosure Document for taking their investment decision.  

GENERAL RISKS  

Investment in debt and debt related securities involve a degree of risk and Eligible Participants should not invest any funds in the debt instrument, unless they understand the terms 
and conditions of the Issue, the risk factors set out in Annexure C (aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ ƻŦ wƛǎƪ CŀŎǘƻǊǎ) and can afford to take the risks attached to such investments. For taking 
an investment decision, Eligible Participants must rely on their own examination of the Company and the Issue including the risks involved. The Issue of Debentures have not been 
recommended or approved by SEBI nor does SEBI guarantee the accuracy or adequacy of this document. Eligible Participants are advised to take an informed decision and consult 
their tax, legal, financial and other advisers, regarding the suitability of the Debentures in the light of their particular financial circumstances, investment objectives and risk profile. 

CREDIT RATING  

The Debentures have been rated ά...Ҍέ by CARE wŀǘƛƴƎǎ [ƛƳƛǘŜŘ όάCAREέύ (hereinafter referred ǘƻ ŀǎ ǘƘŜ άCredit Rating AgencyέύΦ ¢Ƙƛǎ ƛƴŘƛŎŀǘŜǎ άƳƻŘŜǊŀǘŜ ŘŜƎǊŜŜ ƻŦ ǎŀŦŜǘȅέ 
regarding timely servicing of financial obligation. The rating is not a recommendation to buy, sell or hold the Debentures and Eligible Participants should take their own decision. The 
ratings may be subject to suspension, revision or withdrawal at any time by the assigning Credit Rating Agency. The Credit Rating Agency has a right to withdraw or revise the ratings 
at any time on the basis of factors such as new information or unavailability of information or other circumstances which the Credit Rating Agency believes may have an impact on its 
rating. Please refer to Annexure J to this Disclosure Document for rating letter by the Credit Rating Agency. 

LISTING  

The Debentures are proposed to be listed on the Wholesale Debt Market segment of the National Stock Exchange [ƛƳƛǘŜŘ όάNSEέύΦ NSE ǎƘŀƭƭ ōŜ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ǘƘŜ άStock Exchangeέ 
ƻǊ άDesignated Stock Exchangeέ. The Issuer shall comply with the requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
άSEBI LODR Regulationsέύ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ŀǇǇƭƛŎŀōƭŜ ǘƻ ƛǘ ƻƴ ŀ continuous basis.  

ISSUE PROGRAMME 

ISSUE OPENING DATE ISSUE CLOSING DATE PAYMENT DATE DEEMED DATE OF ALLOTMENT 

March 23, 2020 March 23, 2020 March 24, 2020 March 24, 2020 

The Issuer reserves the right to change the Issue Programme including the Deemed Date of Allotment (as defined hereinafter) at its sole discretion, without giving any reasons or prior 
notice. The Issue shall be subject to the provisions of the Companies ActΣ нлмоΣ ŀǎ ŀƳŜƴŘŜŘΣ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ƛǘ ǊŜǇŜŀƭǎ ǘƘŜ мфрс ŀŎǘ όǘƘŜ ά!Ŏǘέύ ƻǊ ǘƘŜ ά/ƻƳǇŀƴƛŜǎ !ǘέύ, the rules notified 
thereunder SEBI ILDS Regulations, the Memorandum and Articles of Association of the Issuer, the terms and conditions of the Disclosure Document filed with the National Stock 
Exchange of India Limited and other documents in relation to the Issue.  

DEBENTURE TRUSTEE REGISTRAR & TRANSFER AGENT 

 

 
 

IDBI Trusteeship Services Limited  
Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai ς 400 001. 

 
 

Link Intime India Private Limited 
C-101, 247 Park, L. B. S. Marg, Vikhroli (West),  

Mumbai ς 400083 
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DISCLAIMER 
 
This Disclosure Document is neither a prospectus nor a statement in lieu of a prospectus and should 
not be construed to be a prospectus or a statement in lieu of a prospectus under the Companies Act. 
The issue of Debentures to be listed on NSE is being made strictly on a private placement basis. This 
Disclosure Document is not intended to be circulated to any person other than the Eligible 
Participants. Multiple copies hereof given to the same entity shall be deemed to be given to the same 
person and shall be treated as such. This Disclosure Document does not constitute and shall not be 
deemed to constitute an offer or a private placement of the Debentures under the Companies Act or 
to the public in general. The contents of this Disclosure Document should not be construed to be an 
offer within the meaning of Section 42 of the Companies Act. An offer shall only be made upon the 
issue of the PPOAL to the Eligible Participants. 
 
This Disclosure Document has been prepared in conformity with the SEBI ILDS Regulations and 
Companies Act to provide general information about the Issuer and the Debentures to Eligible 
Participants. This Disclosure Document shall be available on the wholesale debt market segment of 
the NSE website after the final listing of the Debentures. This Disclosure Document does not purport 
to contain all the information that any Eligible Participant may require. Neither this Disclosure 
Document nor any other information supplied in connection with the Issue is intended to provide the 
basis of any credit or other evaluation and any recipient of this Disclosure Document should not 
consider such receipt a recommendation to subscribe to the Issue or purchase any Debentures. Each 
Eligible Participant contemplating subscribing to the Issue or purchasing any Debentures should make 
its own independent investigation of the financial condition and affairs of the Issuer and its own 
appraisal of the creditworthiness of the Issuer as well as the structure of the Issue. Eligible Participants 
should consult their own financial, legal, tax and other professional advisors as to the risks and 
investment considerations arising from an investment in the Debentures. It is the responsibility of 
successful bidders to also ensure that they will sell these Debentures strictly in accordance with this 
Disclosure Document and Applicable Laws, so that the sale does not constitute an offer to the public, 
within the meaning of the Companies Act. Neither the intermediaries, nor their agents, nor advisors 
associated with the Issue undertake to review the financial condition or any of the affairs of the Issuer 
contemplated by this Disclosure Document or have any responsibility to advise any Eligible Participant 
on the Debentures of any information coming to the attention of any other intermediary.   
 
The Issuer confirms that, as of the date hereof, this Disclosure Document (including the documents 
incorporated by reference herein, if any) contains all information in accordance with the SEBI ILDS 
Regulations that are material in the context of the Issue of the Debentures, and are accurate in all 
material respects and does not contain any untrue statement of a material fact or omit to state any 
material fact necessary to make the statements herein not misleading, in the light of the 
circumstances under which they are made. No person has been authorised to give any information or 
to make any representation not contained or incorporated by reference in this Disclosure Document 
or in any material made available by the Issuer to any Eligible Participant pursuant hereto and, if given 
or made, such information or representation must not be relied upon as having been authorised by 
the Issuer. The intermediaries and their agents and advisors associated with the Issue have not 
separately verified the information contained herein. Accordingly, the intermediaries associated with 
the Issue shall have no liability in relation to the information contained in this Disclosure Document or 
any other information provided by the Issuer in connection with the Issue.  
 
This Disclosure Document and the contents hereof are restricted for providing information under 
SEBI ILDS Regulations for the purpose of subscribing the Debentures on private placement basis 
from the Eligible Participants. An offer of private placement shall be made by the Issuer by way of 
issue of the PPOAL to the identified investor who have been addressed through a communication 
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by the Issuer, and only such Eligible Participants to the Debentures. All Eligible Participants are 
required to comply with the relevant regulations/ guidelines applicable to them for investing in this 
Issue. The contents of this Disclosure Document and any other information supplied in connection 
with this Disclosure Document or the Debentures are intended to be used only by those Eligible 
Participants to whom it is distributed. It is not intended for distribution to any other person and 
should not be reproduced or disseminated by the recipient. 
 
No offer of private placement is being made to any persons other than the Eligible Participants to 
whom the PPOAL will be separately sent by or on behalf of the Issuer.  
 
The person who is in receipt of this Disclosure Document shall maintain utmost confidentiality 
regarding the contents of this Disclosure Document and shall not reproduce or distribute in whole or 
part or make any announcement in public or to a third party regarding the contents of this Disclosure 
Document or deliver this Disclosure Document or any other information supplied in connection with 
this Disclosure Document or the Debentures to any other person, whether in electronic form or 
otherwise, without the consent of the Issuer. Any distribution or reproduction of this Disclosure 
Document in whole or in part or any public announcement or any announcement to third parties 
regarding the contents of this Disclosure Document or any other information supplied in connection 
with this Disclosure Document or the Debentures is unauthorized. Failure to comply with this 
instruction may result in a violation of the Companies Act, the SEBI ILDS Regulations or other 
Applicable Laws of India and other jurisdictions. This Disclosure Document has been prepared by the 
Issuer for providing information in connection with the proposed Issue described in this Disclosure 
Document. 
 
The Issuer does not undertake to update this Disclosure Document to reflect subsequent events after 
the date of the Disclosure Document and thus it should not be relied upon with respect to such 
subsequent events without first confirming its accuracy with the Issuer. 
 
Neither the delivery of this Disclosure Document nor any Issue made hereunder shall, under any 
circumstances, constitute a representation or create any implication that there has been no change in 
the affairs of the Issuer since the date hereof. 
 
The person receiving the Disclosure Document acknowledges that: 
 
The person has been afforded an opportunity to request and to review and has received all additional 
information considered by it to be necessary to verify the accuracy of or to supplement the 
information herein and such person has not relied on any intermediary that may be associated with 
issuance of Debentures in connection with its investigation of the accuracy of such information or its 
investment decision. The person in possession of this Disclosure Document should carefully read and 
retain this Disclosure Document. However, such person in possession of this Disclosure Document is 
not to construe the contents of this Disclosure Document as investment, legal, accounting, regulatory 
or tax advice, and the person in possession of this Disclosure Document should consult their own 
advisors as to all legal, accounting, regulatory, tax, financial and related matters concerning an 
investment in the Debentures. The Issuer does not undertake to update the Disclosure Document to 
reflect subsequent events after the date of the Disclosure Document and thus it should not be relied 
upon with respect to such subsequent events without first confirming its accuracy with the Issuer. 
 
Neither the delivery of this Disclosure Document nor any issue of Debentures made thereunder shall, 
under any circumstances, constitute a representation or create any implication that there has been 
no change in the affairs of the Issuer since the date hereof. 
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This Disclosure Document does not constitute, nor may it be used for or in connection with, an offer 
or solicitation by anyone in any jurisdiction other than in India in which such offer or solicitation is not 
authorised or to any person to whom it is unlawful to make such an offer or solicitation. No action is 
being taken to permit an offering of the Debentures or the distribution of this Disclosure Document in 
any jurisdiction where such action is required. The distribution of this Disclosure Document and the 
offer, sale, transfer, pledge or disposal of the Debentures may be restricted by law in certain 
jurisdictions. Persons who have possession of this Disclosure Document are required to inform 
themselves about any such restrictions. No action is being taken to permit an offering of the 
Debentures or the distribution of this Disclosure Document in any jurisdiction other than India. 
 
DISCLAIMER OF THE STOCK EXCHANGE 
 
As required, a copy of this Disclosure Document shall be submitted to the Stock Exchange for hosting 
the same on its websites. It is to be distinctly understood that such submission of this Disclosure 
Document with the Stock Exchange or hosting the same on its website should not in any way be 
deemed or construed that the document has been cleared or approved by the Stock Exchange; nor 
does it in any manner warrant, certify or endorse the correctness or completeness of any of the 
ŎƻƴǘŜƴǘǎ ƻŦ ǘƘƛǎ 5ƛǎŎƭƻǎǳǊŜ 5ƻŎǳƳŜƴǘΤ ƴƻǊ ŘƻŜǎ ƛǘ ǿŀǊǊŀƴǘ ǘƘŀǘ ǘƘŜ LǎǎǳŜǊΩǎ 5ŜōŜƴǘǳǊŜǎ ǿƛƭƭ ōŜ ƭƛǎǘŜŘ 
or continue to be listed on the Stock Exchange; nor does it take responsibility for the financial or other 
soundness of the Issuer, its promoters, its management or any scheme or project of the Issuer. Every 
person who desires to apply for or otherwise acquire any Debentures of the Issuer may do so pursuant 
to independent inquiry, investigation and analysis and shall not have any claim against the Stock 
Exchange whatsoever by reason of any loss which may be suffered by such person consequent to or 
in connection with such subscription/ acquisition whether by reason of anything stated or omitted to 
be stated herein or any other reason whatsoever. 
 
DISCLAIMER OF SEBI 
 
This Disclosure Document has not been filed with SEBI. The Debentures have not been recommended 
or approved by SEBI nor does SEBI guarantee the accuracy or adequacy of this Disclosure Document. 
It is to be distinctly understood that this Disclosure Document should not, in any way, be deemed or 
construed that the same has been cleared or vetted by SEBI. SEBI does not take any responsibility for 
the correctness of the statements made or opinions expressed in this Disclosure Document. 
 
DISCLAIMER IN RESPECT OF JURISDICTION  
 
This Disclosure Document does not constitute an offer to sell or an invitation to subscribe to the 
Debentures herein, in any other jurisdiction and to any person to whom it is unlawful to make an offer 
or invitation in such jurisdiction. Any disputes arising out of this Issue will be subject to the jurisdiction 
of the courts in Ahmedabad, India.  
 
FORCE MAJEURE 
 
The Issuer reserves the right to withdraw the bid prior to the Issue / Bid Closing Date in accordance 
with the SEBI IDLS Regulations, in the event of any unforeseen development adversely affecting the 
economic and regulatory environment or otherwise. 
 
CONFIDENTIALITY 
 
By accepting a copy of this Disclosure Document or any other information supplied in connection with 
this Disclosure Document or the Debentures, each Eligible Participant agrees that neither it nor any of 
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its employees or advisors will use the information contained herein for any purpose other than 
evaluating the transaction described herein or will divulge to any other party any such information. 
This Disclosure Document or any other information supplied in connection with this Disclosure 
Document or the Debentures must not be photocopied, reproduced, extracted or distributed in full or 
in part to any person other than the recipient without the prior written consent of the Issuer. 
 
CAUTIONARY NOTE 
 
By bidding for the Debentures and when investing in the Debentures, the Eligible Participants 
acknowledge that they: (i) are knowledgeable and experienced in financial and business matters, have 
expertise in assessing credit, market and all other relevant risk and are capable of evaluating, and have 
evaluated, independently the merits, risks and suitability of purchasing the Debentures, (ii) have not 
requested the Issuer to provide it with any further material or other information, (iii) have not relied 
on any investigation that any person acting on their behalf may have conducted with respect to the 
Debentures, (iv) have made their own investment decision regarding the Debentures based on their 
own knowledge (and information they have or which is publicly available) with respect to the 
Debentures or the Issuer, (v) have had access to such information as deemed necessary or appropriate 
in connection with purchase of the Debentures, (vi) are not relying upon, and have not relied upon, 
any statement, representation or warranty made by any person, including, without limitation, the 
Issuer, and (vii) understand that, by purchase or holding of the Debentures, they are assuming and are 
capable of bearing the risk of loss that may occur with respect to the Debentures, including the 
possibility that they may lose all or a substantial portion of their investment in the Debentures, and 
they will not look to the Debenture Trustee appointed for the Debentures for all or part of any such 
loss or losses that they may suffer. 
 
FORWARD LOOKING STATEMENTS 
 
/ŜǊǘŀƛƴ ǎǘŀǘŜƳŜƴǘǎ ƛƴ ǘƘƛǎ 5ƛǎŎƭƻǎǳǊŜ 5ƻŎǳƳŜƴǘ ŀǊŜ ƴƻǘ ƘƛǎǘƻǊƛŎŀƭ ŦŀŎǘǎ ōǳǘ ŀǊŜ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎέ ƛƴ 
nature. Forward-looking statements appear throughout this Disclosure Document. Forward-looking 
ǎǘŀǘŜƳŜƴǘǎ ƛƴŎƭǳŘŜ ǎǘŀǘŜƳŜƴǘǎ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ LǎǎǳŜǊΩǎ ǇƭŀƴǎΣ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŜǘŎΦΣ ƛŦ ŀƴȅΣ ǘƘŜ 
LǎǎǳŜǊΩǎ ŎƻƳǇŜǘƛǘƛǾŜ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎΣ ŀƴŘ ǘƘŜ ǘǊŜƴŘǎ ǘƘŜ LǎǎǳŜǊ ŀƴǘƛŎƛǇŀǘŜǎ ƛƴ ǘƘŜ ƛƴŘǳǎǘǊȅΣ 
along with the political and legal environment, and geographical locations, in which the Issuer 
operates, and other information that is not historical information. 
 
²ƻǊŘǎ ǎǳŎƘ ŀǎ άŀƛƳǎέΣ άŀƴǘƛŎƛǇŀǘŜέΣ άōŜƭƛŜǾŜέΣ άŎƻǳƭŘέΣ άŎƻƴǘƛƴǳŜέΣ άŜǎǘƛƳŀǘŜέΣ άŜȄǇŜŎǘέΣ άŦǳǘǳǊŜέΣ 
άƎƻŀƭέΣ άƛƴǘŜƴŘέΣ άƛǎ ƭƛƪŜƭȅ ǘƻέΣ άƳŀȅέΣ άǇƭŀƴέΣ άǇǊŜŘƛŎǘέΣ άǇǊƻƧŜŎǘέΣ άǎŜŜƪέΣ άǎƘƻǳƭŘέΣ άǘŀǊƎŜǘǎέΣ άǿƻǳƭŘέ 
and similar expressions, or variations of such expressions, are intended to identify and may be deemed 
to be forward looking statements but are not the exclusive means of identifying such statements. 
 
By their nature, forward-looking statements involve inherent risks and uncertainties, both general and 
specific, and assumptions about the Issuer, and risks exist that the predictions, forecasts, projections 
and other forward-looking statements will not be achieved. 
 
Eligible Participants should be aware that a number of important factors could cause actual results to 
differ materially from the plans, objectives, expectations, estimates and intentions expressed in such 
forward-looking statements. These factors include, but are not limited, to: 
 
(a) compliance with laws and regulations, and any further changes in laws and regulations 

applicable to India, especially in relation to the telecom sector; 
 
(b) availability of adequate debt and equity financing at reasonable terms; 
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(c) our ability to effectively manage financial expenses and fluctuations in interest rates; 
 
(d) our ability to successfully implement our business strategy; 
 
(e) our ability to manage operating expenses; 
 
(f) performance of the Indian debt and equity markets; and 
 
(g) general, political, economic, social, business conditions in Indian and other global markets. 
 
By their nature, certain market risk disclosures are only estimates and could be materially different 
from what actually occurs in the future. Although the Issuer believes that the expectations reflected 
in such forward-looking statements are reasonable at this time, the Issuer cannot assure Eligible 
Participants that such expectations will prove to be correct. Given these uncertainties, Eligible 
Participants are cautioned not to place undue reliance on such forward-looking statements. If any of 
these risks ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ƳŀǘŜǊƛŀƭƛȊŜΣ ƻǊ ƛŦ ŀƴȅ ƻŦ ǘƘŜ LǎǎǳŜǊΩǎ ǳƴŘŜǊƭȅƛƴƎ ŀǎǎǳƳǇǘƛƻƴǎ ǇǊƻǾŜ ǘƻ ōŜ 
ƛƴŎƻǊǊŜŎǘΣ ǘƘŜ LǎǎǳŜǊΩǎ ŀŎǘǳŀƭ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ƻǊ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴ ŎƻǳƭŘ ŘƛŦŦŜǊ ƳŀǘŜǊƛŀƭƭȅ ŦǊƻƳ 
that described herein as anticipated, believed, estimated or expected. All subsequent forward-looking 
statements attributable to the Issuer are expressly qualified in their entirety by reference to these 
cautionary statements. As a result, actual future gains or losses could materially differ from those that 
have been estimated. The Issuer undertakes no obligation to update forward-looking statements to 
reflect events or circumstances after the date hereof. 
 
Forward looking statements speak only as of the date of this Disclosure Document. None of the Issuer, 
its Directors, its officers or any of their respective affiliates or associates has any obligation to update 
or otherwise revise any statement reflecting circumstances arising after the date hereof or to reflect 
the occurrence of underlying events, even if the underlying assumptions do not come to fruition. 
 
1. DEFINITIONS AND ABBREVIATIONS 

 
In this Disclosure Document, unless the context otherwise requires, the terms defined, and 
abbreviations expanded below shall have the same meaning as stated in this section. 
References to statutes, rules, regulations, guidelines and policies will be deemed to include all 
amendments and modifications notified thereto. 
 
CǳǊǘƘŜǊΣ ǳƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ƛƴŘƛŎŀǘŜŘ ƻǊ ǘƘŜ ŎƻƴǘŜȄǘ ƻǘƘŜǊǿƛǎŜ ǊŜǉǳƛǊŜǎΣ ŀƭƭ ǊŜŦŜǊŜƴŎŜǎ ǘƻ άǘƘŜ 
/ƻƳǇŀƴȅέΣ άƻǳǊ /ƻƳǇŀƴȅέΣ άZYDUSέΣ άLǎǎǳŜǊέΣ άǿŜέΣ άǳǎέ ƻǊ άƻǳǊέ ƛǎ ǘƻ Zydus Foundation and 
ǊŜŦŜǊŜƴŎŜǎ ǘƻ άȅƻǳέ ŀǊŜ ǘƻ ǘƘŜ 9ƭƛƎƛōƭŜ tŀǊǘƛŎƛǇŀƴǘǎΣ ŀǎ ǘƘŜ ŎŀǎŜ Ƴŀȅ ōŜΣ ƛƴ ǘƘŜ 5ŜōŜƴǘǳǊŜǎΦ 
 

TERM DESCRIPTION 

Applicable Law Means any statute, national, state, provincial, local, municipal, 
foreign, international, multinational or other law, treaty, code, 
enactment, regulation, ordinance, rule, judgment, notification, 
direction, order, decree, bye-law, approval of any 
Governmental Authority, directive, guideline, policy, 
requirement or other governmental restriction or any similar 
form of decision of or determination by, or any interpretation 
or administration having the force of law of any of the 
foregoing by any Governmental Authority having jurisdiction 
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over the matter in question, whether in effect as of the date of 
this Disclosure Document or at any time thereafter 

Application Form Application form forming part of the PPOAL to be issued by the 
Issuer, after completion of the bidding process. 

Articles or Articles of 
Association 

Means Articles of Association of ZYDUS, as amended from time 
to time. 

Auditors Mukesh M. Shah & Co., Statutory Auditors of the Company or 
such reputed firm of chartered accountants as the Issuer has 
appointed or may appoint as its statutory auditor from time to 
time, at all times in accordance with the Act. 

Board or Board of 
Directors 

The Board of Directors of ZYDUS. 

Business Day Means all days on which the banks are open for general 
business in Mumbai (other than a public holiday under Section 
25 of the Negotiable Instruments Act, 1881 at Mumbai, India, 
Ahmedabad, India or a Saturday or Sunday). 

Business Day Convention Means, in case any Due Date falls on a day which is not a 
Business Day, the payment to be made on such Due Date shall 
be made on the next Business Day, except where the 
Redemption Date falls on a day which is not a Business Day, in 
which case all payments to be made on the Redemption Date, 
shall be made on the immediately preceding Business Day. 

Coupon Payment Date(s)  Means the last Business Day of each one year period from the 
date of allotment. 

Coupon Period  Shall in the first instance mean the period commencing from 
the First Deemed Date of Allotment until the next Coupon 
Payment Date (both days inclusive) and subsequently the 
period commencing from the date immediately following the 
Coupon Payment Date until the next succeeding Coupon 
Payment Date (both days inclusive) until the Final Settlement 
Date 

Coupon Rate Means 0.10% p.a. payable on each Coupon Payment Date 

Date of Subscription The date of realisation of proceeds of subscription money in 
the separate bank account opened by the Company 

Debentures Unsecured, Listed, Rated, Redeemable Non-Convertible 
Debentures in 2 (two) tranches, namely Tranche 1 and Tranche 
2 of the face value of Rs. 10 Lakh each for cash aggregating to 
Rs. 195 Crore.  

Debenture Documents Means collectively: 
(a) the Debenture Trust Deed;  
(b) the Debenture Trustee Agreement; 
(c) Debenture Trustee consent letter dated February 24, 

2020; 
(d) this Disclosure Document; 
(e) the Private Placement Offer Cum Application Letter in 

Form PAS-4 under Companies Act; 
(f) simplified debt listing agreement between the Issuer and 

the Stock Exchange;  
(g) credit rating letter dated March 18, 2020 from CARE;  
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TERM DESCRIPTION 

(h) in-principle approval for listing the Debentures on the 
wholesale debt market segment of the Stock Exchange; 
and 

(i) any other document or letter or agreement or 
undertaking that may be designated as debenture 
documents by the Debenture Trustee. 

Debenture Holder(s)/ 
Beneficial Owner(s) 

Means the identified investor from the Eligible Participants 
who shall be the holders of the Debentures and whose names 
shall appear in the Register of Debenture Holders. 

Debenture Trustee IDBI Trusteeship Services Limited  

Debenture Trustee 
Appointment Agreement  

Means the debenture trustee agreement dated March 19, 
2020 executed by the Issuer and the Debenture Trustee, in 
connection with the appointment of the Debenture Trustee in 
relation to the Debentures and to discharge its functions under 
the Debenture Documents 

Debenture Trust Deed Means the trust deed to be entered into between the Issuer 
and the Debenture Trustee. 

Debenture Trustee 
Regulations 

SEBI (Debenture Trustee) Regulations, 1993, as amended. 

Deemed Date of 
Allotment 

Means the date of receipt of all subscription amounts under 
the Issue in relation to Tranche 1 and Tranche 2 

Depository Means CDSL and/or NSDL 

Depository Participant/ 
DP 

Means a depository participant as defined under Depositories 
Act, 1996, as amended. 

Designated Stock 
Exchange 

NSE  

Due Date Means in respect of:  
(a) the Redemption Amount, the Redemption Date;  
(b) any Coupon, the Coupon Payment Dates;  
(c) the Mandatory Prepayment Premium Amount Date, the 

Early Redemption Date; and  
(d) any other amount payable under the Debenture 

Documents, on the next Coupon Payment Date or as 
provided in the Debenture Trust Deed. 

Directors Means the directors of ZYDUS. 

Disclosure Document  This Disclosure Document for private placement of Unsecured, 
Listed, Rated, Redeemable, Non-Convertible Debentures of 
the face value of Rs. 10 Lakh each for cash aggregating Rs. 195 
Crore.  

Eligible Participants Shall have the meaning given to the term in Section 3 titled 
άIssue Detailsέ. 

Final Settlement Date Means the date as certified by the Debenture Trustee (acting 
on the instructions of the Majority Debenture Holders) and the 
Majority Debenture Holders in writing, on which all the 
outstanding Debentures together with the Redemption 
Amount and other Outstanding Amounts have been paid off or 
satisfied in full in accordance with the Debenture Documents 
and upon payment of all costs, charges and expenses incurred 
by the Debenture Trustee and the Debenture Holders or by any 
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TERM DESCRIPTION 

receiver in relation to the Debenture Documents, including the 
remuneration of the Debenture Trustee and of any receiver 
and all interest thereon. 

Governmental Authority Means, either of the following: 
(a) government (central, federal, state or otherwise) or 

sovereign state; 
(b) any governmental agency, semi-governmental or 

judicial or quasi-judicial or administrative entity, 
department or authority, or any political subdivision 
thereof; or 

including, without limitation, any stock exchange or any self-
regulatory organization, established under any Applicable Law. 

Issue / Private Placement Means private placement by ZYDUS of Unsecured, Listed, 
Rated, Redeemable, Non-Convertible Debentures of the face 
value of Rs. 10 Lakh each for cash aggregating Rs. 195 Crore. 

Issue Proceeds Means the amount raised by the Issuer from the Issue  

Issue Proceeds Account Means the account having account no. 08490200002079 and 
opened, operated and maintained by the Issuer with Bank of 
Baroda, Ashram Road Branch, Ahmedabad where the Issue 
Proceeds will be funded by the Debenture Holders.  

Majority Debenture 
Holders 

Means persons holding an aggregate amount representing not 
less than 51% (fifty one) of the value of the nominal amount of 
the Debentures for the time being outstanding. 

Mandatory Redemption 
Premium Amount 

Means an amount of 2% over and above the Coupon Rate on 
the outstanding Debentures to be calculated on and from the 
date of the Mandatory Prepayment Notice until the Early 
Redemption Date. 

Memorandum / 
Memorandum of 
Association 

Memorandum of Association of ZYDUS, as amended from time 
to time. 

Outstanding Amounts Means (i) all moneys, debts and liabilities due, owing or 
incurred or payable from time to time by the Issuer in respect 
of the Debentures to any Debenture Holder or the Debenture 
Trustee under or in connection with the Debenture Documents 
(in each case, whether alone or jointly, or jointly and severally, 
with any other person, whether actually or contingently, and 
whether as principal, surety or otherwise), including but not 
limited to the Debenture Amount, accrued but unpaid Coupon, 
Mandatory Redemption Premium Amount, redemption 
premium, Default Interest, other charges, fees, costs and 
expenses incurred under or in connection with the Debenture 
Documents; (ii) any and all costs, expenses, fees and duties for 
the enforcement and collection of any amounts due under the 
Debenture Documents; and (iii) the expenses of any action / 
exercise of rights by the Debenture Trustee and/or the 
Debenture Holders under the Debenture Trust Deed, together 
with legal fees and court costs in connection therewith 

Potential Event of Default Means an event which with the giving of notice and/ or with 
the lapse of time shall constitute an Event of Default 
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TERM DESCRIPTION 

Private Placement Offer 
Cum Application Letter / 
PPOAL 

Private Placement Offer Cum Application Letter signed by the 
authorised signatory of the Company in Form PAS-4 to be 
issued by the Issuer pursuant to the provisions of Section 42 of 
the Companies Act, 2013 and the rules framed thereunder, as 
amended, to successful subscribers. 

Permitted Indebtedness means collectively:  
(i) the Issue Proceeds; 
(ii) any Financial Indebtedness raised for refinancing of the 

Debentures by the Issuer, with the prior consent of the 
Debenture Trustee (acting on the instructions of the 
Majority Debentureholders);  

(iii) any Financial Indebtedness raised by way of working 
capital facilities in the ordinary course of business; 

(iv) such other borrowings with prior consent of the 
Debenture Trustee (subject to consent of the Majority 
Debentureholders) from time to time in writing; 

Prepayment Prepayment in full or in part can be done with due consent 
from the Majority Debentureholders. The Issuer shall give 10 
ōǳǎƛƴŜǎǎ ŘŀȅǎΩ ǇǊƛƻǊ ƴƻǘƛŎŜ ŦƻǊ ǘƘŜ ǎŀƳŜΦ 

Redemption Date Means each such date on which the Redemption Amounts are 
payable in terms of Annexure L. 

Registrar  Link Intime India Private Limited 

SEBI Act The Securities and Exchange Board of India Act, 1992, as 
amended.  

Stock Exchange NSE 

Tranche 1 Means a portion of the Debenture Amount for an aggregate 
amount of INR 185 crore (Indian Rupees One hundred Eighty 
Five crore) 

Tranche 2 Means a portion of the Debenture Amount for an aggregate 
amount of INR 10 crore (Indian Rupees Ten crore) 

Transaction Documents Shall mean the Debenture Documents and as more particularly 
described in the Debenture Trust Deed  

 
!ƭƭ ƻǘƘŜǊ ŎŀǇƛǘŀƭƛǎŜŘ ǘŜǊƳǎ ƴƻǘ ŘŜŦƛƴŜŘ ŀōƻǾŜ ǎƘŀƭƭ ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎ ŀǎǎƛƎƴŜŘ ǘƻ ǘƘŜƳ ƛƴ άLǎǎǳŜǊ 
LƴŦƻǊƳŀǘƛƻƴέ ŀƴŘ άLǎǎǳŜ 5Ŝǘŀƛƭǎέ ƻŦ ǘƘƛǎ 5ƛǎŎƭƻǎǳǊŜ 5ƻŎǳƳŜƴǘΦ 
 
Abbreviations 
 

& And 

CDSL Central Depository Services (India) Limited 

Cr Crore 

CY Calendar Year 

DRR Debenture Redemption Reserve 

DSCR Debt Service Coverage Ratio 

DSRA Debt Service Reserve Account 

EBIT Earnings Before Interest and Tax 

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization 

EBP Electronic Book Provider 

FY Financial Year 
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GoI Government of India 

Ind AS Indian Accounting Standards 

N.A. Not Applicable 

NEFT National Electronic Funds Transfer 

NSDL National Securities Depository Limited 

NSCCL National Securities Clearing Corporation Limited 

p.a. Per annum  

PAN Permanent Account Number 

PAT Profit After Tax 

PBT Profit Before Tax 

PPD  Private Placement of Debentures 

PPOAL Private Placement Offer Cum Application Letter 

ROC Registrar of Companies, Gujarat at Ahmedabad 

Rs. Or INR Indian Rupee 

RTGS Real Time Gross Settlement 

SEBI Securities and Exchange Board of India 

TDS Tax Deducted at Source 

TNW Total Net Worth 

w.e.f. with effect from  

WDM Wholesale Debt Market 

 
2. ISSUER INFORMATION 

 
2.1 About the Issuer 

 

Name Zydus Foundation 

Corporate Identity Number 
(CIN) 

U85300GJ2019NPL105919 

Registered and Corporate 
Office of the Issuer 

Zydus Corporate Park, Scheme No. 63, Survey No. 536, 
Near Vaishnodevi Circle, Khoraj (Gandhinagar), S G 
Highway, Ahmedabad ς 382481. 

Compliance Officer of the 
Issuer 

None 

CFO of the Issuer None 

Trustee of the Issue IDBI Trusteeship Services Limited 

Registrar & Transfer Agent of 
the Issue 

Link Intime India Private Limited 

Credit Rating Agency of the 
Issue 

CARE 

Auditors of the Issuer Mukesh M. Shah & Co. 
Address: 7th Floor, Heritage Chambers, B/h. Bikanerwala, Off. 
S. M. Road, Near Azad Society, Nehru Nagar, Ahmedabad ς 
380015 
Tel. No: + 91 79 2647 2000 
E-mail ID: contact@mmsco.in 
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2.2 Brief summary of Business/ Activities of the Issuer and its line of Business 
 

2.2.1 Overview 
 
The Issuer is a section 8 Company with an object to carry out activities pertaining to Corporate 
Social Responsibility. The Company has set up and is running multi ς specialty hospital and 
medical college at Dahod under Public Private Partnership Model. 
 
The Issuer is part of the Zydus Cadila group and a wholly owned subsidiary of the flagship 
company Cadila Healthcare Limited. The Company was incorporated only on January 7, 2019. 
 

2.2.2 Details of the Holding Company / Subsidiary (as per Companies Act) as of February 29, 2020: 
 

I Holding Company 

 Cadila Healthcare Limited 
CIN: L24230GJ1995PLC025878 
Registered Office Address: Zydus Corporate Park, Scheme No. 63, Survey No. 536, Near 
Vaishnodevi Circle, Khoraj (Gandhinagar), S G Highway, Ahmedabad - 382481, Gujarat, India 
Phone No.: 079 ς 4804 0000 

II Subsidiary Company 

 None 

 
2.2.3 Key Operational and Financial Parameters for the period ended on December 31, 2019 and 

year ended on March 31, 2019 
 

Rs. lacs 

Parameters As on December 
31, 2019 

FY 2018-19 

Net-worth  2,639 796 

Total Debt   

-          of which - Non-Current Maturities of Long-Term 
Borrowing 

0 0 

-          Short Term Borrowing 0 0 

-          Current Maturities of Long-Term Borrowing 0 0 

Other Long-Term Liabilities (including Deferred Payment 
Liabilities) 

3,429 1,125 

Net Fixed Assets (including CWIP) & Tangible and intangible  16,320 3,510 

Non-Current Assets (including Fixed Assets) 16,417 3,595 

Cash and Cash Equivalents (including investment in MF and FD) 306 544 

Current Investments (Investment in Mutual fund) 0 0 

Current Assets 180 1,268 

Current Liabilities 10,835 3,494 

Revenue from operations 1,638 378 

EBITDA (723) (1,938) 

EBIT (871) (1,944) 

Finance Cost 0 6 

Tax 0 0 
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PAT  (871) (1,945) 

Current ratio 0.04 0.51 

 

Gross Debt: Equity Ratio of the Company (as of December 31, 2019): 
 

Before the issue of Debentures  0.00 

After the issue of Debentures 7.39 
 

2.2.4 Objects of the Issue 
 
The net proceeds of the Issue will be utilised inter-alia for:  
 
The proceeds of the issue will be used for capital expenditure, repayment / prepayment of 
existing loans or advances and general corporate purpose. The proceeds will, however, not be 
used for investments in equity/capital market, speculative activity, acquisition of land, real 
estate purpose, acquisitions and on-lending. 
 
Brief history of the Issuer since its incorporation: 
 

Date Particulars Remarks 

07.01.2019 The Company was incorporated. 
 

 

 
2.2.5 Details of Share Capital as on December 31, 2019 

 

Name of Shareholder No. of Shares % 

Equity share capital: 50,000 100 

Promoter and Promoter Group 50,000 100 

 - Cadila Healthcare Limited  50,000 100 

Public 0 0 

 
2.2.6 Changes in Capital structure as on last quarter end, i.e. December 31, 2019 for the 

last 5 years  
 

Date of 
Change 
(AGM/ 
EGM) 

Equity 
Share 

Capital (Rs.) 

Preference 
Share 

Capital (Rs.) 

Unclassified 
Capital (Rs.) 

Total 
Authorised 
Capital (Rs.) 

Particulars 

NIL NIL NIL NIL NIL NIL 

 
2.2.7 Equity Share Capital History of the Company as on last quarter end i.e. December 

31, 2019 for the last 5 Years: There has been no change in the equity share capital 
structure of the Company since incorporation. 
 

 No. of Shares 

Authorized Equity share capital: 50,000 

Total issued equity share capital 50,000 
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2.2.8 Details of any Acquisition or Amalgamation in the last 1 year 
 
None 
 

2.2.9 Details of any Reorganization or Reconstruction in the last 1 year 
 
None 
 

2.3 Details of the shareholding of the Company as on the latest quarter end i.e. December 31, 
2019 
 

2.3.1 Shareholding pattern of the Company as on last quarter end i.e. December 31, 2019 
 

Sr. No. Category of Shareholder No. of Shares Value in 
Rupees 

% 

1 Promoter and Promoter Group 50,000 5,00,000 100 

1.A  - Cadila Healthcare Limited  50,000 5,00,000 100 

2 Public 0  0 

 
2.3.2 List of top 10 holders of equity shares of the Company as on the latest quarter end i.e. 

December 31, 2019 
 

Sr.            
No. 

Name of the 
Shareholders 

Total No of 
Equity Shares 

No of shares in 
physical form 

Total 
Shareholding as 
% of total no of 
equity shares 

1 
Cadila Healthcare 
Limited 

50,000 50,000 100 

  Total 50,000 50,000 100 

 
2.4 Details regarding the Directors of the Company 

 
2.4.1 Details of the current Directors of the Company as of the date of this Disclosure 

Document  
 

Name Designation DIN Age Address 

Director 
of the 

Company 
since 

Details of other 
Directorship 

Pankaj R. 
Patel 

Non ς 
Executive 
Chairman 

00131
852 

67 
years 

16, Azad 
Society, 
Ambawadi, 
Ahmedabad
ς380015 

Since 
incorporat
ion i.e. 
January 7, 
2019 

1. Cadila Healthcare 
Limited 

2. Bayer Cropscience 
Limited 

3. Torrent Power 
Limited 

4. Cadila Laboratories 
Private Limited 

5. Zydus Takeda 
Healthcare Private 
Limited 

6. MabS Biotech 
Private Limited 
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Name Designation DIN Age Address 

Director 
of the 

Company 
since 

Details of other 
Directorship 

7. Zydus Hospitals and 
Healthcare 
Research Private 
Limited 

8. Bayer Zydus Pharma 
Private Limited 

9. Nirma Limited 
10. Rajnigandha 

Developers Private 
Limited 

11. Pripan Investment 
Private Limited 

12. Cadmach Machinery 
Company Private 
Limited 

13. Zydus Hospitals 
(Rajkot) Private 
Limited 

14. Zydus Hospitals 
(Vadodara) Private 
Limited 

15. Western 
Ahmedabad 
Effluent 
Conveyance 
Company Private 
Limited 

16. Invest India 

Sharvil P. 
Patel 

Director 00131
995 

41 
years 

16, Azad 
Society, 
Ambawadi, 
Ahmedabad 
ς 380015 

Since 
incorporat
ion i.e. 
January 7, 
2019 

1. Cadila Healthcare 
Limited 
2. Zydus Wellness 
Limited 
3. Zydus Healthcare 
Limited 
4. Liva Nutritions 
Limited 
5. Liva Investments 
Limited 
6. Pripan Investment 
Private Limited 
7. Cadila Laboratories 
Private Limited 
8. Cadmach Machinery 
Company Private 
Limited 
9. Western Ahmedabad 
Effluent Conveyance 
Company Private 
Limited 
10. Zydus Hospitals and 
Healthcare Research 
Private Limited 
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Name Designation DIN Age Address 

Director 
of the 

Company 
since 

Details of other 
Directorship 

11. Zydus Hospitals 
(Rajkot) Private Limited 
12. Zydus Hospitals 
(Vadodara) Private 
Limited 
13. Zydus Wellness 
Products Limited 
14. Rajnigandha 
Developers Private 
Limited 
15. Zydus Technologies 
Limited 
16. Dialforhealth India 
Limited 
 

Jyotindra 
B. Gor 

Director 06439
935 

67 
years 

B-2-207, Swi 
Park 
Society, 
Ghatlodia, 
Ahmedabad 
ς 380061 

Since 
incorporat
ion i.e. 
January 7, 
2019 

1. Zydus Infrastructure 
Private Limited 
нΦ ¢ǊŀǾŜƭ ΨƴΩ 9ŀǎŜ 
Private Limited 
3. Dialforhealth Unity 
Limited 
4. German Remedies 
Healthcare Private 
Limited 
5. German Remedies 
Pharmaceuticals 
Private Limited 
6. ZEST Aviation Private 
Limited 
7. Violio Healthcare 
Limited 

Sujatha 
Rajesh 

Director 08071
096 

51 
years 

N-304, 78 at 
Gokuldham, 
Ulariya Near 
Shantipura 
Cross Road, 
Bh. Eklavya 
School, 
Sanand 
Sarkhej 
Highway, 
Sarkhej, 
Ahmedabad 
- 382210 

Since 
incorporat
ion i.e. 
January 7, 
2019 

1. Liva Pharmaceuticals 
Limited 

 
2.4.2 Details of change in Directors since last three years: No change in the directors since 

incorporation 
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Name Designation DIN 

Appoint
ment/ 

Resignati
on 

Date of 
Appointment
/ Resignation 

Director of 
Company 

since (in case 
of 

resignation) 

Rema
rks 

No change 

 
2.5 Details regarding the Auditors of the Company 

 
2.5.1 Details of the statutory auditors of the Company 

 

Name Address Auditor since 

Mukesh M. Shah & 
Co. 

Address: 7th Floor, Heritage Chambers, B/h. 
Bikanerwala, Off. S. M. Road, Near Azad 
Society, Nehru Nagar, Ahmedabad ς 380015 
Tel. No: + 91 79 2647 2000 
E-mail ID: contact@mmsco.in 

since 
incorporation 
i.e. January 7, 
2019 

 
2.5.2 Details of change in statutory auditors since last three years   

 
No change 
 

2.6 Details of borrowings of the Company as on latest quarter ended i.e. December 31, 2019 
 

2.6.1 Details of Secured Loan Facilities (as on December 31, 2019)  
 

None 
 

2.6.2 Details of Unsecured Loan Facilities (as on December 31, 2019)  
 
None 
 

2.6.3 Details of NCDs as of December 31, 2019 
 
None 
 

2.6.4 List of top 10 Debenture Holders as on December 31, 2019 
 
N.A. 
 

2.6.5 The amount of corporate guarantee issued by the Issuer along with name of the 
counterparty (like name of the subsidiary, JV entity, group company, etc.) on behalf 
of whom it has been issued as on December 31, 2019 
 
None 
 

2.6.6 Details of Commercial Papers 
 
None 
 

2.6.7 Details of rest of the borrowing (if any including hybrid debt like FCCB, Optionally 
Convertible Debentures/ Preference Shares) as on December 31, 2019 
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 None 

 
2.6.8 Details of all default/s and/or delay in payments of interest and principal of any kind 

of term loans, debt securities and other financial indebtedness including corporate 
guarantee issued by the Company, in the past 5 years 
 
There was no default and / or delay in payments of interest and principal of any kind 
of term loans, debt securities and other financial indebtedness including corporate 
guarantee issued by the Company since incorporation i.e. January 7, 2019. 
 

2.6.9 Details of any outstanding borrowings taken/ debt securities issued where taken/ 
issued (i) for consideration other than cash, whether in whole or part, (ii) at a 
premium or discount, or (iii) in pursuance of an option 
 
There were no outstanding borrowing taken / debt securities issued (i) for 
consideration other than cash, whether in whole or part, (ii) at a premium or discount, 
or (iii) in pursuance of an option. 
 

2.7 Details of Promoters of the Company 
 

2.7.1 Details of Promoter Holding in the Company as on the latest quarter end i.e. 
December 31, 2019 
 

Sr. 
No. 

Name of the 
shareholders 

Total No of 
Equity Shares 

No of shares 
in demat 

form 

Total 
Shareho
lding as 

% of 
total no 

of 
equity 
shares 

Total 
voting 
rights 

as % of 
total 

voting 
rights 

No of 
Shares 
Pledge

d 

% of 
Shares 
pledge
d with 
respect 

to 
shares 
owned 

Promoter and Promoter Group 

1 
Cadila 
Healthcare 
Limited 

50,000 49,994 100.00 0.00 None N.A. 

Total 50,000 49,994 100.00 0.00 None N.A. 

 
2.8 Abridged version of Financial information for the last 3 years 

 
2.8.1 Abridged version of unaudited financial information for the period ended on 

December 31, 2019 and audited financial information for the financial year ended 
on March 31, 2019 
                                                                                                                                 Rs. In Lakhs 

Particulars as on 
December 
31, 2019 

as on 
March 
31, 2019 

Balance Sheet     

Assets     

Net Fixed Assets (Including Goodwill & CWIP)  16,320  3,510 
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Non-Current Financial Assets (Loans & Other) 78 67 

Other Non-Current Assets & Asset for Current Tax (net) 18 18 

Current Assets:     

Inventories 25 20 

Current Financial Assets (trade receivable, cash & cash 
equivalent, bank balance other the cash & cash 
equivalent, other receivables) 

462  1,792 

Other Current Assets 0 9 

Total  16,903  5,416 

Equity and Liabilities     

Share Capital 5 5 

Other Equity  2,634  791 

Non - Current Financial Liabilities  3,429  1,125 

Current Financial Liabilities ( trade payable & other 
financial liabilities) 

 10,794  3,419 

Other Current Liabilities   41  76 

Total  16,903  5,416 

Profit and Loss Statement     

Revenue from Operations  1,638  378 

Expenditure  2,509  2,323 

EBITDA  (723)  (1,938) 

Depreciation and Amortisation  148  1 

EBIT  (871)  (1,939) 

Finance Cost  0  6 

Tax (Net of Deferred tax) 0 0 

PAT   (871)  (1,945) 

Cash Flow Statement     

Operating Profit/ Loss before Working Capital Changes  (723)  (1,945) 

Net Cash From Operating Activities  8,880  189 

Net Cash From/ (used in) Investing Activities  (9,119)  350 

Net Cash From/ (used in) Financing Activities 0  5 

Net increase / (decrease) in Cash and Cash Equivalents  (239)  544 

Opening balance of Cash and Cash Equivalents  544  0 

Closing balance of Cash and Cash Equivalents  306  544 

 
2.9 Any material event/ development or change having implications on the financials/ credit 

quality (i.e. any material regulatory proceedings against the Issuer/ promoters, tax 
litigations resulting in material liabilities, corporate restructuring event etc.) at the time of 
issuŜ ǿƘƛŎƘ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜ ƛǎǎǳŜ ƻǊ ǘƘŜ ƛƴǾŜǎǘƻǊΩǎ ŘŜŎƛǎƛƻƴ ǘƻ ƛƴǾŜǎǘκ ŎƻƴǘƛƴǳŜ ǘƻ ƛƴǾŜǎǘ ƛƴ 
the debt securities. 
 
No material event / development / change has taken place since the date of the last published 
audited financial statements of the Issuer which may affect the Issue or the Eligible 
Participants decision to invest in the Debentures. 
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2.10 Debenture Trustee 
 
IDBI Trusteeship Services Limited having its address at Asian Building, Ground Floor, 17, R. 
Kamani Marg, Ballard Estate, Mumbaiς400 001 has been appointed as Debenture Trustee for 
the Issue. The Debenture Trustee has given its consent to the Issuer for its appointment and 
has entered into a Debenture Trustee Appointment Agreement with the Issuer. The Issuer 
shall enter into a Debenture Trust Deed, inter alia, specifying the terms and conditions of the 
Debentures and the powers, authorities and obligations of the Issuer and the Debenture 
Trustee in respect of the Debentures. 
 
The Debenture Holders shall, by subscribing to the Debentures or by purchasing the 
Debentures and without any further act or deed, be deemed to have irrevocably given their 
consent to and authorised the Debenture Trustee or any of their Agents or authorised officials 
to do, inter alia, all such acts, deeds and things necessary in terms of this Disclosure Document. 
All rights and remedies under the Debenture Trust Deed and/ or other security documents 
shall vest in and be exercised by the Debenture Trustee without having it referred to the 
Debenture Holders. Any payment made by the Issuer to the Debenture Trustee on behalf of 
the Debenture Holders shall discharge the Issuer pro tanto to the Debenture Holders. No 
Debenture Holder shall be entitled to proceed directly against the Issuer unless the Debenture 
Trustee, having become so bound to proceed, fails to do so. 
 
The Debenture Trustee will protect the interest of the Debenture Holders in the event of 
default by the Issuer in regard to timely payment of interest and the Redemption Amount and 
they will take necessary action at the cost of the Issuer. 
 

2.11 Credit Rating of Debentures  
 
The Debentures are rated as άBBB+έ ōȅ CARE. 
 
¢Ƙƛǎ ƛƴŘƛŎŀǘŜǎ άmoderate ŘŜƎǊŜŜ ƻŦ ǎŀŦŜǘȅέ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ regarding timely servicing of 
financial obligation. The rating is not a recommendation to buy, sell or hold the Debentures 
and Eligible Participants should take their own decision. The rating may be subject to 
suspension, revision or withdrawal at any time by the assigning Credit Rating Agency. The 
Credit Rating Agency has a right to withdraw or revise the rating at any time on the basis of 
factors such as new information or unavailability of information or other circumstances which 
the Credit Rating Agency believes may have an impact on its rating. 
 
The rating letter as released by Credit Rating Agency is attached as Annexure J of this 
Disclosure Document. 
 

2.12 Guarantee or comfort for the Debentures 
 
The Debentures are not backed by any guarantee or letter of comfort or any other document 
/ letter with similar intent by any party. 
 

2.13 Consent letter from the Debenture Trustee 
 
Copy of the consent letter from the Debenture Trustee is enclosed in this Disclosure Document 
as Annexure I. 
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2.14 Listing of Debentures 
 
The Debentures are proposed to be listed on Stock Exchange. The Company has obtained in-
principle approval from NSE ς Designated Stock Exchange.  
 

2.15 Other Details 
 
Debenture Redemption Reserve  
 
Adequate DRR will be created by the Company, as per applicable statutory provisions. 
 
Issue related Laws 
 
The Debentures offered are subject to provisions of the Companies Act, SEBI ILDS Regulations, 
SEBI LODR Regulations, Securities Contracts (Regulation) Act, 1956, as amended, the 
Depositories Act, 1996, as amended and rules and regulations made under these enactments.  
 
Governing Law and Provisions 
 
The Debentures are governed by and shall be construed in accordance with the existing laws 
of India. Any dispute arising in respect thereof will be subject to the exclusive jurisdiction of 
the courts at Ahmedabad (Gujarat) in India. 
 
Particulars of the dates of, and parties to all material contracts, agreements involving 
financial obligations of the Issuer 
 
Material Contracts - By the very nature and volume of its business, the Company is involved 
in number of transactions involving financial obligations and therefore it may not be possible 
to furnish details of all material contracts and agreements involving financial obligations of 
the Company. However, copies of the contracts considered material for the Issue together 
with the copies of documents referred to in Para A and Para B may be inspected at the 
Registered Office of the Company between 11.00 a.m. and 1.00 p.m. on any Business Day until 
the Issue Closing Date. 

 
Para A: 

 

¶ Letter appointing Link Intime India Private Limited as the Registrar & Transfer Agent for 
the Issue 
 

¶ Letter appointing IDBI Trusteeship Services Limited, as the Debenture Trustee for the 
benefit of the Debenture Holder(s)  

 
Para B: 

 

¶ Memorandum and Articles of Association  
 

¶ Board Resolution dated February 22, 2020 authorising issue of Debentures and the 
specific terms of such issue 
 

¶ Consent letter from IDBI Trusteeship Services Limited for acting as Debenture Trustee for 
and on behalf of the Debenture Holder(s) dated February 24, 2020 
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¶ Consent letter from Link Intime India Private Limited for acting as Registrar & Transfer 
Agent for the Issue dated March 19, 2020 
 

¶ Letter from CARE dated March 18, 2020 
 

¶ Tripartite Agreement between the Company, CDSL and the Registrar & Transfer Agent for 
the Issue  
 

¶ Annual Report of the Company for the financial year ended on March 31, 2019 
 

¶ Management signed Financial Information (Profit & Loss statement, Balance Sheet and 
Cash Flow statement) for the period ended on December 31, 2019 

 
Issue Size and Nature of Instrument 
 
The Company proposes to issue by way of private placement the Debentures for cash 
aggregating to the Issue. 
 
For details of the Issue, please refer to Section 3 titled άIssue Detailsέ ƛƴ ǘƘƛǎ 5ƛǎŎƭƻǎǳǊŜ 
Document. 
 
Details of utilisation of Issue proceeds 
 

The proceeds of the Issue will be utilised for capital expenditure, repayment / prepayment of 
existing loans or advances and general corporate purpose. The proceeds will, however, not be 
used for investments in equity/capital market, speculative activity, acquisition of land, real 
estate purpose, acquisitions and on-lending. 

  

Face Value, Issue Price 
 
Each Debenture has a face value of Rs. 10 Lakhs and is issued at par i.e. for Rs. 10 Lakhs.  
 
Minimum Bid 
 
The minimum bid lot shall be 1 Debenture having face value of Rs. 10 Lakhs. 
 
Minimum Subscription 
 
As the current issue of Debentures is being made on private placement basis, the requirement 
of minimum subscription shall not be applicable and therefore the Company shall not be liable 
to refund the issue subscription(s)/ proceed(s) in the event of the total issue collection falling 
short of the Issue or a certain percentage of the Issue. 
 
Deemed Date of Allotment 
 
Deemed Date of Allotment means the Deemed Date of Allotment applicable to either Tranche 
1 or Tranche 2, as the context may require. All benefits related to the Debentures will be 
available to the allottee(s) from the Deemed Date of Allotment relevant to the Tranche. The 
actual allotment of the Debentures relevant to a Tranche may take place on a date other than 
the Deemed Date of Allotment. The Company reserves the right to keep multiple allotment 
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date(s)/ Deemed Date(s) of Allotment at its sole and absolute discretion without any notice 
to the Debenture Holders. In case the Issue Closing Date is revised, the relevant Deemed Date 
of Allotment may also be revised by the Company at its sole and absolute discretion. 
 
Credit of Debentures 
 
The Company shall credit the Debentures in no later than 2 Business Days from the Issue 
Closing Date. The Company shall give the instruction to the Registrar for crediting the 
Debentures by 12:00 p.m. on the Pay-In Date. The Registrar shall provide corporate action file 
along with all requisite documents to Depositories by 12:00 p.m. on the Pay-In Date. The 
Company shall allot the Debentures and issue and credit the Letter of Allotment in the 
beneficiary account of the investor(s) with NSDL (and CDSL)/ Depository Participant 
όάBeneficiary AccountέύΦ  
 
Depository Arrangements  
 
The Company has appointed Link Intime India Private Limited as the Registrar of the Issue. A 
copy of the consent letter from the Registrar is enclosed in this Disclosure Document as 
Annexure H. The Company has made necessary depository arrangements with NSDL and CDSL 
for the Issue and holding of Debentures in the dematerialised form by the Eligible Participants. 
In this context, the Company has signed Tripartite Agreement between the Company, the 
Registrar and Transfer Agent and CDSL for offering Depository option to the investors. 
 
Listing 
 
The Debentures are proposed to be listed on the Wholesale Debt Market (WDM) segment of 
the NSE. The Company shall comply with the requirements of the simplified listing agreement 
read with SEBI LODR Regulations, to the extent applicable to it, on a continuous basis. 
 
NSE shall act as the Designated Stock Exchange. 
 
Coupon Rate 
 
Subject to Business Day Convention, the Issuer shall pay Coupon on the outstanding 
Debenture Amount from the relevant Deemed Date of Allotment on each Coupon Payment 
Date for the relevant Coupon Period, at the rate of 0.10% per annum compounded on annual 
basis and payable on each Coupon Payment Date for all Tranches.  
 
Market Lot 
 
The market lot will be one Debenture. Since the Debentures are being issued only in 
dematerialised form, the odd lots will not arise either at the time of issuance or at the time of 
transfer of Debentures  
 
Interest on Application Money 
 
As the Pay-In Date and the Deemed Date of Allotment fall on the same date, interest on 
application money shall not be applicable. Further, no interest on application money will be 
payable in case the Issue is withdrawn by the Issuer in accordance with the SEBI ILDS 
Regulations. 
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Debentures in Dematerialised Form 
 
The Company is issuing the Debentures only in dematerialised form and hence no Debentures 
are being issued in physical form in terms of the Disclosure Document. The Company has 
entered into Depository Arrangements with CDSL for dematerialisation of the securities. 
 
Interest, Redemption Amount or other benefits with respect to the Debentures would be paid 
to those Debenture Holders whose names appear: (i) on the list of Beneficial Owners given by 
the Depository to the Issuer, and (ii) in the Register of Debenture Holders, as on the Record 
Date. 
 
Undertaking Modalities of Transfer 
 
The Debentures shall be transferred subject to and in accordance with the rules and 
procedures as prescribed by the NSDL and CDSL, Depository Participant of the transferor/ 
transferee and any other Applicable Laws. 
 
The normal procedure followed for transfer of securities held in the dematerialized form shall 
be followed for transfer of the Debentures, issued in terms of the Disclosure Document and 
held in electronic form. The seller should give delivery instructions containing details of the 
ōǳȅŜǊΩǎ ŘŜǇƻǎƛǘƻǊȅ ŀŎŎƻǳƴǘ ǘƻ Ƙƛǎ 5ŜǇƻǎƛǘƻǊȅ tŀǊǘƛŎƛǇŀƴǘΦ 
 
The transferee(s) should ensure that the transfer formalities are completed prior to the Record 
Date. In the absence of the same, interest will be paid/ redemption will be made to the person, 
whose name appears in the records of the Depository. In such cases, claims, if any, by the 
transferee(s) would need to be settled with the transferor(s) and not with the Company. 
 
The Company is issuing the Debentures only in the dematerialized form and hence there is no 
physical holding of the Debentures being issued in terms of the Disclosure Document. The 
Company undertakes that it shall use a common form/ procedure for transfer of the 
Debentures issued under the terms of the Disclosure Document, if at a later stage there is 
some holding in the physical form due to the Depository giving the re-materialisation option 
to any investor. 
 
Joint-Holders 
 
Where two or more persons are holders of any Debenture(s), they shall be deemed to hold 
the same as joint tenants with benefits of survivorship in the same manner and to the same 
extent and be subject to the same restrictions and limitations as in the case of the existing 
equity shares of the Company, subject to other provisions contained in the Articles of 
Association of the Company. 
 
Mode of Transfer 
 
The Debentures shall be transferable and transmittable in the same manner and to the same 
extent and be subject to the same restrictions and limitations as in the case of the existing 
equity shares of the Company. The provisions relating to transfer and transmission, 
nomination and other related matters in respect of equity shares of the Company, contained 
in the Articles of Association of the Company, shall apply mutatis mutandis to the transfer and 
transmission of the Debentures and nomination in this respect. 
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Succession 
 
In the event of demise of the sole holder of the Debentures, the Company will recognize the 
executor or administrator of the deceased Debenture Holder, or the holder of succession 
certificate or other legal representative as having title to the Debentures. The Company shall 
not be bound to recognize such executor, administrator or holder of the succession certificate, 
unless such executor or administrator obtains probate or letter of administration or such 
holder is the holder of succession certificate or other legal representation, as the case may be, 
from a Court in India having jurisdiction over the matter. The Directors of the Company may, 
in their absolute discretion, where they think fit, dispense with production of probate or letter 
of administration or succession certificate or other legal representation, in order to recognize 
such holder as being entitled to the Debentures standing in the name of the deceased 
Debenture Holder on production of sufficient documentary proof or indemnity. 
 
Record Date  
 
The Record Date for the Debentures shall be 15 (fifteen) days prior to the date of each of the 
Coupon Payment Dates and/or the Redemption Date, as the case may be. 
 
In case the Record Date falls on a non-business day, the day prior to the said non-business day 
will be considered as the Record Date. 
 
Interest and/or Redemption Amount shall be paid to the person whose name appears as sole/ 
first holder in the register of Debenture Holders/ beneficiaries on the Record Date. In the 
event of the Company not receiving any notice of transfer at least 15 (fifteen) days before the 
respective due date of payment of interest and at least 15 (fifteen) days prior to the 
Redemption Date, as the case may be, the transferees for the Debentures shall not have any 
claim against the Company in respect of interest so paid to the registered Debenture Holders. 
 
In case of those Debentures for which the beneficial owner is not identified by the Depository 
as on the Record Date, the Company would keep in abeyance the payment of interest or other 
benefits, till such time that the beneficial owner is identified by the Depository and conveyed 
to the Company, whereupon the interest or benefits will be paid to the beneficiaries, as 
identified, within a period of 30 (thirty) days from the date of such notification by the 
Depository. 
 
List of Debenture Holder(s)/ Beneficiaries 
 
The Company shall request the Registrar/Depository to provide a list of Debenture Holders/ 
Beneficial Owners at the end of the Record Date. This shall be the list, which shall be 
considered for payment of interest or Redemption Amount, as the case may be. 
 
Interest on Debentures 
 
The Debentures shall carry interest at Coupon Rate (subject to deduction of tax at source at 
the rates prevailing from time to time under the provisions of the Income Tax Act, 1961, or 
any other statutory modification or re-enactment thereof). The interest shall be payable on 
Coupon Payment Date on annual basis through the Tenor of the Debentures. 
 
Interest on Debentures will be paid to the Debenture Holders/ Beneficial Owners as per the 
beneficiary list provided by the Registrar/ Depository as on the Record Date. 
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Payment will be made by way of RTGS/ NEFT/ any other electronic mode / any other 
permissible mode of payment from time to time in the name of Debenture Holder(s) whose 
names appear on the List of Beneficial Owners as on the Record Date given by the Depository 
to the Company. 
 
Interest in all cases shall be payable on the amount outstanding on an Actual/ Actual basis, 
i.e., actual number of days elapsed divided by the actual number of days in the year and 
rounded off to the nearest Rupee. 
 
Deduction of Tax at Source (TDS) 
 
Debenture Holders should consult their own independent tax advisers to understand their 
positions. In addition, the Debenture Holders should be aware that tax regulations and their 
application by the relevant taxation authorities change from time to time. Accordingly, it is 
not possible to predict the precise tax treatment which will apply at any given time. Therefore, 
the Debenture Holders are advised to consider the tax implications in respect of subscription 
to the Debentures in consultation with their tax advisors. 
 
άTax Deductionέ ƳŜŀƴǎ ŀ ŘŜŘǳŎǘƛƻƴ ƻǊ ǿƛǘƘƘƻƭŘƛƴƎ ŦƻǊ ƻǊ ƻƴ ŀŎŎƻǳƴǘ ƻŦ ¢ŀȄ ŦǊƻƳ ŀ ǇŀȅƳŜƴǘ 
under a Transaction Document.  
 
No Tax gross-up 
 
In the event the Issuer is required to make a Tax Deduction, the Issuer shall provide a TDS 
certificate in accordance with the Debenture Trust Deed and the Debenture Holders are able 
to claim such deductions or withholding.  
 
The Issuer shall promptly upon becoming aware that it must make a Tax Deduction (or that 
there is any change in the rate or the basis of a Tax Deduction) notify the Debenture Trustee 
accordingly. Similarly, the Debenture Trustee shall notify the Issuer on becoming so aware in 
respect of a payment payable to the Debenture Trustee (acting on behalf of and on the 
instructions of the Majority Debenture Holders). 
 
If the Issuer is required to make a Tax Deduction, the Issuer shall make that Tax Deduction and 
any payment required in connection with that Tax Deduction within the time allowed and in 
the minimum amount required under Applicable Law. 
 
Within 30 (thirty) days of making either a Tax Deduction or any payment required in 
connection with that Tax Deduction, the Issuer shall deliver to the Debenture Trustee 
evidence/ TDS certificate reasonably satisfactory to the Debenture Trustee that the Tax 
Deduction has been made or (as applicable) any appropriate payment paid to the relevant Tax 
authority. 
 
Payment on Redemption 
 
The Debentures shall be redeemed at par at the end of the 5 years for each Tranche 1and 
Tranche 2 from the Deemed Date(s) ƻŦ !ƭƭƻǘƳŜƴǘ όάRedemption DateέύΣ ŀǎ ƳŜƴǘƛƻƴŜŘ ƛƴ ǘƘŜ 
Issue Details. The cash flow illustration for payment of Coupon and Redemption Amount is 
provided in detail in Annexure L (Redemption Schedule and Cashflows). 
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The Debentures will not carry any obligation, for interest or otherwise, after the Redemption 
Date. The Debentures held in the dematerialised form shall be taken as discharged on 
payment of the Redemption Amount by the Company on Redemption Date to the registered 
Debenture Holders whose name appear in the Register of Debenture Holders / Beneficial 
Owners as per the list provided by the Depository(ies), on the Record Date. Such payment will 
be a legal discharge of the liability of the Company towards the Debenture Holders. 
 
Payment of Redemption Amount will be made by way of RTGS/ NEFT/ any other electronic 
mode / any other permissible mode of payment in the name of Debenture Holder(s)/ 
Beneficial Owners(s) whose names appear on the List of Beneficial Owners given by the 
Depository to the Company as on the Record Date. 
  
Business Day Convention/ Effect of Holidays 

 
(i) The Coupon Amount shall be made only on the Business Days. Therefore, if the 

Coupon Payment Date falls on a day other than a Business Day, the Coupon payment 
shall be on the next succeeding Business Day and calculation of such coupon payment 
shall be as per original schedule as if such Coupon Payment Date were a Business Day. 
Further, the future Coupon Payment Dates shall remain intact and shall not be 
disturbed because of postponement of such Coupon payment on account of it failing 
on a non-Business Day; 
 

(ii) The Redemption Amount shall be made only on the Business Days. If Redemption 
Date falls on a day that is not a Business Day, the Redemption Amount shall be paid 
by the Issuer on the immediately preceding Business day along with coupon accrued 
on the Debentures until but excluding the date of such payment. 
 

(iii) In the event the Record Date falls on a day which is not a Business Day, the 
immediately succeeding Business Day shall be considered as the Record Date. 

 
Right of Consolidation and Reissuance 
 
The Board of Directors of the Issuer shall have the power to consolidate and reissue its debt 
securities including the Debentures on such terms and conditions as they may deem fit. 
 
Tax Implications to the Debenture Holders 
 
The holder(s) of the Debentures are advised to consider in their own case, the tax implications 
in respect of subscription to the Debentures after consulting their own tax advisor/ counsel. 
 
Consents 
 
The consents in writing of Registrar of the Issue and the Debenture Trustee to act in their 
respective capacities have been obtained. 
 
Sharing of Information 
 
The Company may, at its option, use on its own, as well as exchange, share or part with any 
financial or other information about the Debenture Holder(s) available with the Company, and 
affiliates and other banks, financial institutions, credit bureaus, agencies, statutory bodies, as 
may be required and neither the Company nor its affiliates or their agents shall be liable for 
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use of the aforesaid information. 
 
Debenture Holder not a shareholder 
 
The Debenture Holder(s) will not be entitled to any of the rights and privileges available to the 
shareholders of the Company. 
 
Modification of Rights 
 
The rights, privileges, terms and conditions attached to the Debentures may be varied, 
modified or abrogated by the Company, with the consent, in writing, of those Debenture 
Holder(s) who hold at least three-fourth of the outstanding amount of the Debentures or with 
the sanction accorded pursuant to a special resolution passed at a meeting of the Debenture 
Holder(s), provided that nothing in such consent or resolution shall be operative against the 
Company where such consent or resolution modifies or varies the terms and conditions of the 
Debentures, if the same are not acceptable to the Company. 
 
Notice(s) 
 
All notices to the Debenture Holder(s) required to be given by the Company or the Debenture 
Trustee from time to time, shall be deemed to have been given if sent by registered post/ by 
courier / by email to the sole/ first holder or the sole/ first Beneficial Owner of the Debentures 
or registered email id of such holder, as the case may be, or if published in Mumbai / 
Ahmedabad.  
 
All notice(s) to be given by the Debenture Holder(s) shall be sent by registered post or by hand 
delivery to the Company or to such persons at such address as may be notified by the 
Company from time to time through suitable communication.  
 
Disputes and Governing Law 
 
The Debentures are governed by and shall be construed in accordance with the existing laws 
of India. Any dispute arising in respect thereof will be subject to the exclusive jurisdiction of 
the courts at Ahmedabad and Mumbai. 
 
Bidding Process 
 
This Disclosure Document has been drafted in compliance with the SEBI ILDS Regulations, the 
Memorandum and Articles of Association of the Issuer and all other Applicable Laws. This 
section applies to all Eligible Participants. Please note that all Eligible Participants are required 
to make payment of the full application amount in accordance with the SEBI ILDS Regulations.  
 
The shareholders of the Issuer, through a resolution passed at their meeting dated February 
22, 2020 authorised the Board of Directors to borrow by way of issuance of Non-Convertible 
Debentures, for an amount not exceeding Rs. 300 Crores. Pursuant to a resolution of the Board 
of Directors dated February 22, 2020 the Issuer has been authorised to Issue the Debentures, 
the Issuer has been authorised to inter-alia invite bids in relation to the issue of Debentures 
pursuant to this Disclosure Document.  
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How to bid 
 
All Eligible Participants will have to submit a duly completed Application Form to the 
Company.  
 
Right to Accept or Reject Bids  
 
The Issuer reserves its full, unqualified and absolute right to accept or reject any application 
for bid, in part or in full, without assigning any reason thereof in accordance with the SEBI ILDS 
Regulations. 
 
Provisional/ Final allocation 
 
N.A. 
 
How to Apply 
 
Applications for the Debentures must be made in the Application Form and must be 
completed in block letters in English by investors. Application Forms must be accompanied by 
either a demand draft or cheque or electronic transfer drawn or made payable in favour of 
ά½ȅŘǳǎ CƻǳƴŘŀǘƛƻƴέ ŀƴŘ ǎƘƻǳƭŘ ōŜ ŎǊƻǎǎŜŘ ά!ŎŎƻǳƴǘ tŀȅŜŜ ƻƴƭȅέΦ ¢ƘŜ Ŧǳƭƭ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ƛǎǎǳŜ 
price for the Debentures applied for has to be paid along with the delivery of the fully 
completed and executed Application Form together with other applicable documents 
described below. 
 
Cheques/demand drafts/electronic transfer may be drawn on any scheduled bank and 
payable at Ahmedabad.  
 
The Company assumes no responsibility for any applications/cheques/demand drafts lost in 
mail or in transit. 
 
Who can apply 
 
Nothing in this Information Memorandum / Disclosure Document / Private Placement Offer 
cum Application Letter shall constitute and/or deem to constitute an offer or an invitation to 
an offer, to be made to the public or any section thereof through this Information 
Memorandum / Disclosure Document / Private Placement Offer cum Application Letter, and 
this Information Memorandum / Disclosure Document / Private Placement Offer cum 
Application Letter and its contents should not be construed to be a prospectus under the Act. 
This Information Memorandum / Disclosure Document and the contents hereof are 
restricted for only the intended recipient(s) who have been addressed directly through a 
communication by or on behalf of the Company and only such recipients are eligible to apply 
ŦƻǊ ǘƘŜ 5ŜōŜƴǘǳǊŜǎΦ ¢ƘŜ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ƛƴǾŜǎǘƻǊǎ ŜƭƛƎƛōƭŜ ǘƻ ƛƴǾŜǎǘ ƛƴ ǘƘŜ 5ŜōŜƴǘǳǊŜǎ όά9ƭƛƎƛōƭŜ 
tŀǊǘƛŎƛǇŀƴǘǎέύΣ ǿƘŜƴ ŀŘŘǊŜǎǎŜŘ ŘƛǊŜŎǘƭȅΣ Mutual Funds, Corporates, Insurers, FPIs, Pension 
funds, NBFCs, other eligible body corporates (including partnership firms and trusts) and 
individuals as expressly authorized to invest in the Debentures.  
  
Application by Banks / Corporate Bodies / Financial Institutions /  Statutory Corporations /  
Insurance Companies / other Eligible Participants as above. 
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The applications must be accompanied by certified true copies of (i) memorandum and articles 
of association /  constitution /  bye-laws /  trust deed / partnership deed; (ii) resolution 
authorizing investment and containing operating instructions; (iii) specimen signatures of 
authorized signatories; and (iv) necessary form for claiming exemption from deductions on 
interest on application money.  
 
PAN/GIR Number 
 
All applicants should mention their Permanent Account Number or the GIR Number allotted 
under the Income Tax Act, 1961. In case where neither the PAN nor the GIR Number has been 
allotted, the fact of such a non-allotment should be mentioned in the application form in the 
space provided. 
 
Application under Power of Attorney 
 
A certified true copy of the power of attorney or the relevant authority as the case may be 
along with the names and specimen signatures of all authorized signatories must be lodged 
along with the submission of the completed Application Form. Further, modifications /  
additions in the power of attorney or authority should be delivered to the Company at its 
Registered Office. 
 
Submission of completed Application Form 
 
All applications duly completed accompanied by account payee cheques/drafts/application 
ƳƻƴŜȅκǘǊŀƴǎŦŜǊ ƛƴǎǘǊǳŎǘƛƻƴǎ ŦǊƻƳ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ ƛƴǾŜǎǘƻǊΩǎ ŀŎŎƻǳƴǘ ǘƻ ǘƘŜ ŀŎŎƻǳƴǘ ƻŦ ǘƘŜ 
Issuer, shall be submitted at the Registered Office of the Issuer. 
 
The Company reserves the right to change the Issue programme, including the Deemed Date 
of Allotment, at its sole discretion, without giving any reasons or prior notice. Debentures will 
be open for subscription at the commencement of banking hours and close at the close of 
banking hours on the dates specified in this Information Memorandum / Private Placement 
Offer cum Application Letter. 
 
Mode of Payment 
 
!ƭƭ ŎƘŜǉǳŜǎκŘǊŀŦǘǎκǘǊŀƴǎŦŜǊǎκw¢D{ Ƴǳǎǘ ōŜ ƳŀŘŜ ǇŀȅŀōƭŜ ǘƻ άZydus Foundation Non-
Convertible Debentures Issue AccountέΦ 5Ŝǘŀƛƭǎ ŦƻǊ w¢D{ ǇŀȅƳŜƴǘǎ ŀǊŜ ƳŜƴǘƛƻƴŜŘ ƛƴ ǘƘŜ 
instructions as part of the application form. 
 
Minimum Subscription 
 
The requirement of minimum subscription shall not be applicable to the Issue and therefore 
the Issuer shall not be liable to refund the subscription(s) or proceed(s) in respect of Issue in 
the event of the total Issue collection falling short of the proposed Issue size or certain 
percentage of the proposed Issue size.  

 
Allocation and Basis of Allotment 

 

¶ Provisional or Final Allocation 
 

Allocation shall be made on a pro rata basis in the multiples of the bidding lot size, i.e., 
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in multiples of Rs. 10 Lakhs Only. Post completion of bidding process, the Issuer will 
inform the provisional allocation to the bidders. Post receipt of details of the 
successful bidders, the Issuer will inform the same to the successful bidders. 

 

¶  Payment Mechanism   
 

Payment of subscription money for the Debentures should be made by the successful 
bidder as notified by the Issuer (to whom the Issuer has issued given the offer by issue 
of PPOAL). 

 
Successful bidders must do the subscription amount payment to the Designated Bank Account 
on or before 10:30 a.m. on the Pay-ƛƴ 5ŀǘŜ όάPay-in TimeέύΦ {ǳŎŎŜǎǎŦǳƭ ōƛŘŘŜǊǎ ǎƘƻǳƭŘ ŜƴǎǳǊŜ 
to make payment of the subscription amount for the Debentures from their same bank 
account which is provided by them to the Issuer while placing the bids. In case of mismatch in 
the bank account details provided and the bank account from which payment is done by the 
successful bidder, the payment would be returned. 
 
Note: In case of failure of any successful bidders to complete the subscription amount 
payments by the Pay-in Time for any reason whatsoever, the bid will liable to be rejected and 
the Issuer shall not be liable to issue the Debentures to such successful bidders. 
 
Funds payment to the Issuer on March 24, 2020 would be made to the following bank account 
of the Issuer: 
 
Bank   :  Bank of Baroda 
Branch   :  Ashram Road Branch 
Bank Account No. :  08490200002079 
IFSC Code No.  :  BARB0ASHRAM 
 
Date of Subscription 
 
The date of subscription shall be the date of realisation of proceeds of subscription money in 
the Designated Bank Account of the Issuer. 
 
Settlement Process 
 
Upon final allocation by the Issuer, the Issuer or the Registrar on behalf of the Issue shall 
instruct the Depositories on the Pay In Date, and the Depositories shall accordingly credit the 
allocated Debentures to the demat account of the successful bidder.  
 
The Company shall give the instruction to the Registrar for crediting the Debentures by 12:00 
p.m. on the Pay-In Date. The Registrar shall provide corporate action file along with all 
requisite documents to Depositories by 12:00 p.m. on the Pay-In Date. On the Pay-In Date, 
the Depositories shall confirm to the Issuer the transfer of Debentures in the demat account(s) 
of the successful bidder(s).  
 
Terms of Redemption 
 
The Debentures shall be redeemed on the dates and for the amounts mentioned in Annexure 
L (Redemption Schedule and Cash Flows).  
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3. ISSUE DETAILS 

 

Sr. 
No 

Security Name ZFFY20 TRANCHE 1 and TRANCHE 2  

1.  Issuer ZYDUS FOUNDATION όάZYDUSέύ 

2.  Parent /ŀŘƛƭŀ IŜŀƭǘƘŎŀǊŜ [ƛƳƛǘŜŘ όάCHLέύΣ тпΦ88% owned and controlled 
by Mr. Pankaj Patel and his family including Zydus Family Trust 

3.  Promoters and 
Promoter 
Group 

Means: 
(a) Parent Company; 
(b) Zydus Family Trust, a discretionary trust; 
(c) Mr. Pankaj Patel, a citizen of the Republic of India, residing 

at 16, Azad Society, Ambawadi, Ahmedabad ς 380015, 
Gujarat, India and holding PAN Account Number 
AFUPP4143C; and  

(d) Dr. Sharvil Patel, a citizen of the Republic of India, residing 
at 16, Azad Society, Ambawadi, Ahmedabad ς 380015, 
Gujarat, India and holding PAN Account Number 
ABCPP1507A.  

4.  Type of 
Instrument 

Unsecured, Listed Rated Redeemable Non-Convertible 
5ŜōŜƴǘǳǊŜǎ όάNCDsέ κέ Debenturesέύ 

5.  Issue Size INR 195 Crore (One Hundred Ninety Five crore) in 2 tranches 

6.  Nature of 
Instrument 

Unsecured 

7.  Seniority Senior 

8.  Ranking  The Debentures shall constitute direct, unsecured and senior 
obligations of the Issuer and its payment obligations under the 
Debenture Documents rank at least pari passu with the claims of 
all its other senior and unsubordinated creditors, except for 
obligations mandatorily preferred by Applicable Law 

9.  Rating Agency CARE 

10.  Account Bank Bank of Baroda, Ashram Road Branch, Ahmedabad-380009, 
Gujarat, India 

11.  Mode of Issue Private Placement basis 

12.  Eligible 
Participants 

Mutual funds, corporates, insurers, foreign portfolio investors, 
pension funds, non-banking financial companies, other eligible 
body corporate (including partnership firms and trusts) that can 
invest in non-convertible debentures.  

13.  Stock Exchange bŀǘƛƻƴŀƭ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ [ƛƳƛǘŜŘ όάNSEέύ 

14.  Debenture 
Trustee 

IDBI Trusteeship Services Limited 

15.  Listing On the WDM segment of Stock Exchange. Listing application shall 
be filed with the Stock Exchange within 15 days from the Deemed 
Date of Allotment. 
 
In principle listing approval to be obtained prior to issuance of the 
Debentures. 
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In case the Debentures are not listed at the end of this period, the 
Debenture Holders shall have a right to call upon the Issuer to 
mandatorily redeem the Debentures and the Issuer shall 
mandatorily redeem the Debentures together with the 
Outstanding Amounts immediately and not later than 30 (thirty) 
days from the date of notice to the Debenture Holders. All 
redemptions of Debentures shall be made pro-rata to all the 
Debenture Holder(s) or in any other manner as agreed to by the 
Debenture Holder(s). 

16.  Rating of the 
Instrument 

άBBB+έ by CARE  

17.  Business Day 
Convention 

(i) The Coupon Amount shall be made only on the Business 
Days. Therefore, if the Coupon Payment Date falls on a day other 
than a Business Day, the Coupon payment shall be on the next 
succeeding Business Day and calculation of such coupon 
payment shall be as per original schedule as if such Coupon 
Payment Date were a Business Day. Further, the future Coupon 
Payment Dates shall remain intact and shall not be disturbed 
because of postponement of such Coupon payment on account 
of it failing on a non-Business Day; 
 
(ii) The Redemption Amount shall be made only on the 
Business Days. If Redemption Date falls on a day that is not a 
Business Day, the Redemption Amount shall be paid by the 
Issuer on the immediately preceding Business day along with 
coupon accrued on the Debentures until but excluding the date 
of such payment. 
 
(iii) In the event the Record Date falls on a day which is not a 
Business Day, the immediately succeeding Business Day shall be 
considered as the Record Date. 

18.  Objects of the 
Issue 

The proceeds of the issue will be used for capital expenditure, 
repayment / prepayment of existing loans or advances and 
general corporate purpose. The proceeds will, however, not be 
used for investments in equity/capital market, speculative 
activity, acquisition of land, real estate purpose, acquisitions and 
on-lendinƎ όάPurposeέύΦ 

19.  Details of the 
utilisation of 
the Proceeds 

The net proceeds of the Issue will be utilised for the Purpose set 
out above. 

20.  Coupon 
Payment 
Frequency 

AnnuallyΣ ǿƘŜǊŜƛƴ ǘƘŜ Ψ/ƻǳǇƻƴ tŀȅƳŜƴǘ 5ŀǘŜΩ ƛǎ ǘƘŜ last Business 
Day of each one year period from the Deemed Date of Allotment. 
 

21.  Coupon Rate Interest on the Debentures at the rate of 0.10% per annum 
compounded on annual basis and payable on each Coupon 
Payment Date for all Tranches. 
 
Step Up Coupon Rate: 
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In the event there is a downgrade in the Credit Rating of the 
5ŜōŜƴǘǳǊŜǎ ƻǊ ǘƘŜ LǎǎǳŜǊ ōŜƭƻǿ ΨBBB+Ω ōȅ the Rating Agency 
having an outstanding rating on the Debentures or the Issuer, the 
Coupon for the Debentures shall be revised upwards by 0.05% for 
each notch of such downgrade, from the date of such downgrade 
and shall be payable on the immediately next Coupon Payment 
5ŀǘŜ όǘƘŜ άStep Up CouponέύΦ CƻǊ ǘƘŜ ŀǾƻƛŘŀƴŎŜ ƻŦ ŀƴȅ Řƻǳōǘ ƛǘ 
is clarified that rating downgrade from BBB+ to BBB would be 
considered one notch, but the change in outlook would not be 
considered one notch. In the event the rating of the Debentures 
ƻǊ LǎǎǳŜǊ Ŧŀƭƭǎ ǘƻ ƻǊ ōŜƭƻǿ ΨB-Ω ōȅ the Rating Agency having an 
outstanding rating on the Issuer or if the Rating Agency ceases to 
rate the Debentures or Issuer, the Debenture Holders shall 
reserve the right to recall the amounts payable under the 
Debentures and the Issuer shall be required to redeem the 
Debentures within 30 days of such request from Debenture 
Holders in accordance with the Debenture Trust Deed.  

22.  Coupon 
Payment 
Date(s) 

Means the last Business Day of each one year period from the 
deemed date of allotment. 

23.  Coupon Period Shall in the first instance mean the period commencing from the 
First Deemed Date of Allotment until the next Coupon Payment 
Date (both days inclusive) and subsequently the period 
commencing from the date immediately following the Coupon 
Payment Date until the next succeeding Coupon Payment Date 
(both days inclusive) until the Final Settlement Date. 

24.  Coupon Type Fixed 

25.  Coupon Step 
Up  

In the event there is a downgrade in the Credit Rating of the 
5ŜōŜƴǘǳǊŜǎ ƻǊ ǘƘŜ LǎǎǳŜǊ ōŜƭƻǿ Ψ...ҌΩ ōȅ ǘƘŜ wŀǘƛƴƎ !ƎŜƴŎȅ 
having an outstanding rating on the Debentures or the Issuer, the 
Coupon for the Debentures shall be revised upwards by 0.05% for 
each notch of such downgrade, from the date of such downgrade 
and shall be payable on the immediately next Coupon Payment 
5ŀǘŜ όǘƘŜ άStep Up CouponέύΦ CƻǊ ǘƘŜ ŀǾƻƛŘŀƴŎŜ ƻŦ ŀƴȅ Řƻǳōǘ ƛǘ 
is clarified that rating downgrade from BBB+ to BBB would be 
considered one notch, but the change in outlook would not be 
considered one notch. In the event the rating of the Debentures 
ƻǊ LǎǎǳŜǊ Ŧŀƭƭǎ ǘƻ ƻǊ ōŜƭƻǿ Ψ.-Ω ōȅ ǘƘŜ wŀǘƛƴƎ !ƎŜƴŎȅ ƘŀǾƛƴƎ ŀƴ 
outstanding rating on the Issuer or if the Rating Agency ceases to 
rate the Debentures or Issuer, the Debenture Holders shall 
reserve the right to recall the amounts payable under the 
Debentures and the Issuer shall be required to redeem the 
Debentures within 30 days of such request from Debenture 
Holders in accordance with the Debenture Trust Deed. 

26.  Day Count 
Basis 

Actual/ Actual Basis 
Interest payable on the Debentures will be calculated on the basis 
of actual number of days elapsed in a year of 365 or 366 days as 
the case may be. 

27.  Interest on 
Application 

As the Pay-In Date and the Deemed Date of Allotment fall on the 
same date, interest on application money shall not be applicable. 
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Money 

28.  Default 
Interest Rate 

In case of default in payment of any monies accruing due on the 
respective due dates or in creation of Security Interest within the 
stipulated timelines, the entire outstanding amount thereof shall 
carry default interest, which shall be a rate of 2% per annum over 
and above the applicable Coupon Rate in respect of all 
outstanding amounts for the period of default or delay  until (and 
including) the date on which such failure is rectified or waived off, 
as the case may be, by the Debenture Trustee. 
 

29.  Tenor Tranche 1 Tranche 2 

5 years 5 years 
 

30.  Mandatory 
Redemption 
Event 

The Debentureholders shall have a right to call upon the Issuer to 
mandatorily redeem the Debentures, upon the occurrence of any 
ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŜǾŜƴǘǎ όŜŀŎƘ ŀ άMandatory Redemption Eventέ 
ŀƴŘ ŎƻƭƭŜŎǘƛǾŜƭȅ άMandatory Redemption EventsέύΥ  
(i) in the event, the Credit Rating of the Debentures or Issuer 

ƛǎ ŘƻǿƴƎǊŀŘŜŘ ǘƻ ƻǊ ōŜƭƻǿ ΨB-Ω ōȅ the Rating Agency 
having an outstanding rating of the Debentures or Issuer 
or a new rating of B- or lower is assigned; 

(ii) in the event the Debentures are not listed on the 
wholesale debt market segment of the Stock Exchange 
within 15 (fifteen) days from the Deemed Date of 
Allotment or within such period as permitted under 
Applicable Law. 

 
The Issuer shall mandatorily redeem the Debentures together 
with the Outstanding Amounts and Mandatory Redemption 
Premium Amount as per the procedure set out in the Debenture 
Trust Deed.  

31.  Redemption 
Date(s) 

Please refer to Annexure L. 

32.  Redemption 
Amount 

Rs. 10 Lakhs per Debenture payable on each of the Redemption 
Date(s). 

33.  Redemption 
Premium/ 
Discount 

NIL 

34.  Issue Price Rs. 10 Lakhs per Debenture 

35.  Discount at 
which security 
is issued and 
the effective 
yield as a result 
of such 
discount 

Not Applicable, as the Debentures are being issued at par 

36.  Early 
Redemption 
Event  

Shall mean the occurrence of a Mandatory Redemption Event 
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37.  Early 
Redemption 
Date  

Shall mean the date on which the outstanding Debentures are 
redeemed pursuant to occurrence of a Mandatory Redemption 
Event 

38.  Face Value Rs. 10 Lakh per Debenture 

39.  Minimum bid 
size and in 
multiples 
thereafter 

1 Debenture of Rs. 10 Lakhs each and in multiple of 1 Debenture 
of Rs. 10 Lakhs each thereafter 

40.  Minimum 
Application and 
in multiples 
thereof 

1 Debenture of Rs. 10 Lakhs each and in multiple of 1 Debenture 
of Rs. 10 Lakhs each thereafter  

41.  Issue Timing: 
1. Issue / Bid Opening Date 
2. Issue / Bid Closing Date 
3. PayςinςDate 
4. Deemed Date of Allotment 

  
March 23, 2020 
March 23, 2020 
March 24, 2020 
March 24, 2020 

42.  Manner of 
allotment 

The allotment will be done on uniform yield basis in accordance 
with the provisions of SEBI IDLS Regulations and the Companies 
Act. 

43.  Issuance Mode 
of the 
Instrument 

Only in dematerialised form 

44.  Trading Mode 
of the 
Instrument 

Only in dematerialised form 

45.  Settlement 
Mode of the 
Instrument 

Payment of interest and Redemption Amount will be made by 
way of RTGS/ NEFT/ any other electronic mode/ any other mode 
of payment 

46.  Depository NSDL and CDSL 

47.  Record Date means collectively, the date which is 15 (fifteen) days prior to 
each Coupon Payment Date or Redemption Date, as the case may 
be for the purposes of actual payment 

48.  Conditions 
Precedent to 
Disbursement 

As customary for financing of this nature including:  
Resolutions of the Issuer:  
(i) Certified true copies of the applicable Clearances for the 

execution of the Debenture Documents, including but 
not limited to resolution of the shareholders of the Issuer 
under Section 180(1)(c) of the Companies Act, 2013.  

(ii) /ŜǊǘƛŦƛŜŘ ǘǊǳŜ ŎƻǇȅ ƻŦ ŀ ǎƘŀǊŜƘƻƭŘŜǊΩǎ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ǘƘŜ 
Company under Section 42 of the Act, approving the 
issuance of the Debentures, appointment of 
intermediaries, and the execution and delivery of the 
Transaction Documents, in compliance with the 
Companies Act, 2013 along with the Companies 
(Prospectus and Allotment of Securities) Rules, 2014 and 
the Companies (Share Capital and Debentures) Rules, 
2014 and other rules prescribed therein. 
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(iii) Certified true copy of the resolution of the Board under 
Section 179 (3) of the Companies Act, inter alia, 
approving and authorising the terms of Issue.  

(iv) Certified true copy of the resolution of the Board or any 
duly constituted committee of the Board under Section 
179 (3) of the Companies Act, inter alia, approving and 
authorising and authorizing officials of the Issuer, to 
execute all documents and do all such acts, deeds, 
matters and things in relation to the issue of Debentures, 
affixation of common seal, and authorising specified 
Persons for the filing of the forms, issuing the certificates 
and undertaking all actions in connection with the 
issuance of the Debentures. 

 
Consents / Intimations/ Third Party Agreements  

 
(v) Execution and receipt of the simplified debt listing 

agreement between the Issuer and the Stock Exchange. 
(vi) Receipt of consent from the Registrar to act as the 

registrar and transfer agent for the issue of Debentures 
along with a copy of the agreement entered with the 
registrar. 

(vii) Appointment of Debenture Trustee and submission of 
consent letter of the Debenture Trustee to act as the 
trustee for the Issue. 

(viii) Execution and receipt of the Debenture Trustee 
Agreement. 

(ix) Copy of the Credit Rating from the Rating Agency 
together with the rating rationale. 

(x) Receipt of the Tripartite Agreement.  
(xi) Certified true copy of the in-principle approval of the 

Stock Exchange for listing of the Debentures. 

Certificates  
(xii) Certified true copy of the signature certificate provided 

by the Issuer setting out the specimen signatures of 
each person authorized by the resolutions passed by 
the Board. 

(xiii) Submission by the Directors of the Issuer addressed to 
the Debenture Trustee certifying satisfaction of the 
items as enlisted as Conditions Precedent. 

Others  

(xiv) Execution and receipt of the Consolidated Debenture 
Certificate and payment of the requisite stamp duty.  

(xv) Submission of the signed PPOAL and delivered to each 
identified investor (serially numbered and addressed 
specifically to each identified investor) under the 
Companies Act 2013.  

(xvi) Filing of a return of allotment of securities under Form 
PAS-3 under Section 42 of the Companies Act, 2013 
read with Rule 14 of the Companies (Prospectus and 
Allotment of Securities) Rules, 2014 with the ROC along 
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with a list of the Debenture holders and with the 
prescribed fee.  

(xvii) Execution of the Debenture Trustee Agreement and 
such other documents required to be executed prior to 
the Deemed Date of Allotment. 

 

The detailed list of conditions precedent items for this Issue is 
set out in the Debenture Trust Deed. 

49.  Conditions 
Subsequent to 
Disbursement 

As customary for financing of this nature including: 
(i) Execution of the Debenture Trust Deed within a period of 

60 days from the Deemed Date of Allotment. 
(ii) Resolution of the Board for allotment of the relevant 

Debentures to the successful investors from the Eligible 
Participants. 

(iii) Credit into the demat accounts of the Debentureholders 
of the Debentures within 4 (four) Business Days from the 
Deemed Date of Allotment; 

(iv) Execution of all Debenture Documents (other than those 
executed as conditions precedent) within the timelines 
stipulated in the Transaction Documents; 

(v) Submission of a certificate from the Auditor or a 
practicing-chartered accountant evidencing the end use 
of the Debentures, to be furnished to Debenture Trustee 
within 30 (thirty) days from the Deemed Date of 
Allotment; 

(vi) Opinion from the legal counsel to the Debentureholder 
confirming enforceability of the Debenture Documents; 

(vii) Within 15 (fifteen) days of the Deemed Date of Allotment, 
provide confirmation of listing of the Debentures on the 
WDM segment of the Stock Exchange; 

(viii) Confirmation that the Issuer has complied with all SEBI 
Guidelines for issue of Debentures; 

(ix) Maintain a record in Form PAS-5 of the Companies 
(Prospectus and Allotment of Securities) Rules, 2014 in 
respect of the issue of the Debentures with the prescribed 
fee within 30 (thirty) days from the date of the PPOAL; and 

(x) Any other condition stipulated by the Debenture Trustee 
to secure the obligations under the Debenture 
Documents. 

 
The detailed list of conditions subsequent items for this Issue is 
set out in the Debenture Trust Deed. 

50.  Event of 
Defaults 

As set out in the Debenture Trust Deed. 

51.  Role and 
Responsibilities 
of Debenture 
Trustee 

The Issuer has appointed IDBI Trusteeship Services Limited 
registered with SEBI, as Debenture Trustee for the benefit of 
5ŜōŜƴǘǳǊŜ IƻƭŘŜǊǎ όƘŜǊŜƛƴŀŦǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ά5ŜōŜƴǘǳǊŜ 
¢ǊǳǎǘŜŜέύΦ ¢ƘŜ 5ŜōŜƴǘǳǊŜ ¢ǊǳǎǘŜŜ Ƙŀǎ ƎƛǾŜƴ ƛǘǎ ŎƻƴǎŜƴǘ ǘƻ ǘƘŜ 
Issuer for its appointment and has entered into a Debenture 
Trustee Agreement with the Issuer. The Issuer shall enter into a 
Debenture Trust Deed, inter alia, specifying the terms and 
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conditions of the Debentures and the powers, authorities and 
obligations of the Issuer and the Debenture Trustee in respect of 
the Debentures. 

52.  Debenture 
Holders 

Means the identified investors who are, from the Deemed Date 
of Allotment and from time to time, the holders of the 
Debentures and whose names appear in the register of beneficial 
owners, where the Debentures are held in dematerialized form 
and in the Register of Debenture Holders where the Debentures 
are held in physical form upon re-materialisation, if any, and shall 
include the initial debenture holders. 

53.  Majority 
Debenture 
Holders 

Means persons holding an aggregate amount representing not 
less than 51% (fifty one) of the value of the nominal amount of 
the Debentures for the time being outstanding 

54.  Representation
s & Warranties 

As customary for financings of this nature and further in detail as 
set out in the Debenture Trust Deed which shall be repeated on 
each day 

55.  Information 
Covenants 

As customary for financings of this nature and further set out in 
detail in the Debenture Trust Deed 

56.  Undertakings/ 
Covenant  

As customary for financings of this nature and further set out in 
detail in the Debenture Trust Deed 

57.  Decision 
Making 

Other than key consents, amendments and waivers which will 
require unanimous approval, other decisions will be taken by the 
Majority Debenture Holders  

58.  Acceleration 
Upon an Event 
of Default 

Upon an event of default under the Transaction Documents, the 
Majority Debenture Holders shall have the right to accelerate the 
payment obligations of the Issuer under the Transaction 
Documents, including principal, accrued but unpaid Interest, 
default interest, and any other amounts due under the 
Transaction Documents 

59.  Taxation As customary for financing of this nature 

60.  Transferability The Debenture Holders may freely transfer or assign their rights 
under the Financing Documents without the consent of the Issuer 

61.  Governing Law Indian Law 

62.  Jurisdiction Courts and tribunals in Ahmedabad and Mumbai shall have 
exclusive jurisdiction to settle any disputes which may arise out 
of or in connection with the Debenture Trust Deed and that 
accordingly any suit, action or proceedings (together referred to 
ŀǎ άProceedingsέύ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ ƛƴ ŎƻƴƴŜŎǘƛƻƴ with the 
Transaction Documents. The detailed jurisdiction clause is in the 
Debenture Trust Deed 

 
4. ADDITIONAL DISCLOSURES 

 

 Particulars Disclosures 

A Details of Branches and Units  Please refer to Annexure A. 

B Brief particulars about the 
Management 

Please refer to Annexure B. 
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 Particulars Disclosures 

C ManagemeƴǘΩǎ ǇŜǊŎŜǇǘƛƻƴ ƻŦ Ǌƛǎƪ 
factors 

Please refer to Annexure C. 

D Details of default, if any, including therein the amount involved, duration of 
default and present status, in repayment of  

i) statutory dues; Government of Gujarat vide its letter dated 
March 5, 2019 allocated Ayurvedic College 
and Hospital construction to the Company 
and asked to pay an amount of Rs. 84.48 
crores towards the construction cost of the 
same. The Government also instructed the 
Company to pay an interest of 12% p.a. on 
the said construction related charges. The 
Company has made an adequate 
representation to the Government of 
Gujarat against the said letter. 

ii) debentures and interest thereon; N.A. 

iii) deposits and interest thereon; and N.A. 

iv) loan from any bank or financial 
institution and interest thereon. 

None 

E Details of default in annual filing of 
the Company, if any, under the 
Companies Act, 2013 and the rules 
made thereunder  

There has been no default in any annual 
filing by the Company under the 
Companies Act, or the rules made, 
thereunder. 

F The change in control, if any, in the 
Company, that would occur 
consequent to the private 
placement  

None 

G The number of persons to whom 
allotment on preferential 
basis/private placement/rights 
issue has already been made during 
the year, in terms of number of 
securities as well as price  

None 

H Contribution being made by the 
promoters or directors either as 
part of the offer or separately in 
furtherance of such objects 

The Issuer is issuing unsecured rated 
redeemable non-convertible debentures 
on private placement basis hence no 
contribution is required by the promoters 
or directors. 

I The details of significant and 
material orders passed by the 
regulators, courts and tribunals 
impacting the going concern status 
of the Company and its future 
operations.  

Not Applicable 

J The pre-issue and post-issue 
shareholding pattern of the 
Company  

Please refer to Annexure D. 
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 Particulars Disclosures 

K Any financial or other material 
interest of the directors, promoters 
or key managerial personnel in the 
offer/issue and the effect of such 
interest in so far as it is different 
from the interests of other persons. 

None 

L Details of any litigation or legal 
action pending or taken by any 
Ministry or Department of the 
Government or a statutory 
authority against any promoter of 
the Issuer during the last three years 
immediately preceding the year of 
the circulation of this Disclosure 
Document and any direction issued 
by such Ministry or Department or 
statutory authority upon conclusion 
of such litigation or legal action. 

Please refer to Annexure E. 

M Remuneration of directors (during 
the current year and last three 
financial years) 

No remuneration was paid to the Directors 
since incorporation of the Company i.e. 
January 7, 2019. 

N Related party transactions entered 
during the last three financial years 
immediately preceding the year of 
circulation of this Disclosure 
Document including with regard to 
loans made or, guarantees given or 
securities provided. 

Please refer to Annexure F. 

O Summary of reservations or 
qualifications or adverse remarks of 
auditors in the last five financial 
years immediately preceding the 
year of circulation of this Disclosure 
Document and of their impact on 
the financial statements and 
financial position of the company 
and the corrective steps taken and 
proposed to be taken by the 
company for each of the said 
reservations or qualifications or 
adverse remark. 

None 

P Details of any inquiry, inspections or 
investigations initiated or 
conducted under the Act or any 
previous company law in the last 
three years immediately preceding 
the year of circulation of this 
Disclosure Document in the case of 
company and all of its subsidiaries. 

None 
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 Particulars Disclosures 

Also, if there were any prosecutions 
filed (whether pending or not) fines 
imposed, compounding of offences 
in the last three years immediately 
preceding the year of this Disclosure 
Document and if so, section-wise 
details thereof for the company and 
all of its subsidiaries. 

Q Details of acts of material frauds 
committed against the company in 
the last three years, if any, and if so, 
the action taken by the company. 

None 

R The securities premium account 
before and after the Issue 

Before the issue of 
Debentures*  

0 

After the issue of 
Debentures*  

0 

 *as of December 31, 2019 

S Details of the existing share capital 
of the Issuer company in a tabular 
form, indicating therein with regard 
to each allotment, the date of 
allotment, the number of shares 
allotted, the face value of the shares 
allotted, the price and the form of 
consideration 
 
Number and price at which each of 
the allotments were made in the 
last one year preceding the date of 
this Disclosure Document 
separately indicating the allotments 
made for considerations other than 
cash and the details of the 
consideration in each case. 

Please refer to Annexure G. 

T Any change in accounting policies 
during the last three years and their 
effect on the profits and the 
reserves of the company. 

None 

 
DISCLOSURES PERTAINING TO WILFUL DEFAULT 
 
Neither the Company nor any of its Promoters or Directors is a wilful defaulter or is in default 
of payment of interest or repayment of principal amount in respect of debt securities issued 
by it to the public, if any, for a period of more than six months. 

 
 
 

 
 



43 

Strictly Confidential Disclosure Document 
 

 

 
  



44 

Strictly Confidential Disclosure Document 
 

 

ANNEXURE A 
 

BRANCHES AND UNITS OF THE COMPANY 
 

Registered Office/Corporate Office Zydus Corporate Park, Scheme No. 63, Survey No. 536, Near 
Vaishnodevi Circle, Khoraj (Gandhinagar), S G Highway, 
Ahmedabad ς 382481, Gujarat, India 
 

Hospital  Civil Hospital, B/h. Bhagini Samaj, Station Road, Dahod, 
Gujarat ς 389151. 
 

 Medical College At and POςNeemnaliya, Muvaliya, Dahod, Gujarat ς 389151. 
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ANNEXURE B 
 

BRIEF PARTICULARS OF THE MANAGEMENT OF THE COMPANY 
 
DIRECTORS: 
 

S. No. Name Designation Experience 

1 Pankaj R. Patel Non ς Executive 
Chairman 

Mr. Pankaj R. Patel, 65, is the Non ς Executive 
Chairman of the Company. Mr. Pankaj Patel is 
the Chairman of Cadila Healthcare Limited, an 
innovation-driven, global healthcare company 
with operations in more than 50 countries 
worldwide. With an experience spanning over 
40 years in the Indian pharmaceutical industry, 
Mr. Patel combines both research and techno-
commercial expertise. He has published over 
100 research papers in peer reviewed journals 
and is a co-inventor in more than 64 patents.   
 
Mr. Patel is an Immediate Past President of 
Federation of Indian Chamber of Commerce & 
Industry (FICCI). FICCI has also nominated him 
as a member in reconstituted Court of the 
Indian Institute of Science. 
 
He is also a member on the Board of 
Management at The Indian Institute of Foreign 
Trade (IIFT).  
 
He is a Member of the Board of Governors of 
the Indian Institute of Management (IIM), 
Ahmedabad. He is also the Chairman of the 
Board of Governors and Society, IIM, Udaipur. 
He is the Chairperson of the Board of 
Governors of IIT, Bhubaneswar. Mr. Patel is 
currently on the Governing Board of The 
Ahmedabad University and the Chairman of 
School of Life Sciences, Ahmedabad University. 
He is also a Member of the Board of 
Management of the Narsee Monjee Institute of 
Management Studies and a Member on the 
Governing Board of the Gujarat Law Society 
and Nirma University. He is also a Member on 
the Board of Governors of the Anant National 
University, Ahmedabad. 
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2 Sharvil P. 
Patel 

Non ς 
Executive 
Director 

Dr. Sharvil Patel, 40, is the NonςExecutive 
5ƛǊŜŎǘƻǊ ƻŦ ƻǳǊ /ƻƳǇŀƴȅΦ IŜ ƘƻƭŘǎ ŀ ōŀŎƘŜƭƻǊΩǎ 
degree in chemical and pharmaceutical science 
from the University of Sunderland, United 
Kingdom, and holds a doctorate in philosophy 
ŦƻǊ Ƙƛǎ ǊŜǎŜŀǊŎƘ ǿƻǊƪ ƛƴ Ψ5ŜǾŜƭƻǇƳŜƴǘ ƻŦ 
immobilised biopolymer stationary phases 
ōŀǎŜŘ ƻƴ ŜŦŦƭǳȄ ǘǊŀƴǎǇƻǊǘŜǊǎΩ ŦǊƻƳ ǘƘŜ 
University of Sunderland, United Kingdom. He 
has over 21 years of experience in the 
pharmaceutical industry. He is the Managing 
Director of Cadila Healthcare Limited, the 
parent Company. He is associated with Yi 
(Young Indians), a leadership forum initiated by 
the Confederation of Indian Industry which 
integrates young professionals from various 
walks of life for developmental initiatives in the 
areas of economy, education, healthcare and 
environment. 

3 Jyotindra B. 
Gor 

 Director 
 

Mr. Jyotindra B. Gor, 67, is the NonςExecutive 
Director of our Company. He is a Chartered 
Accountant with experience of over 40 years in 
finance field of pharmaceutical industry. 

4 Sujatha 
Rajesh 

Director 
 

Mrs. Sujatha Rajesh, 50, is the Non-Executive 
Director of our Company. She holds Master in 
Social Communication Media and has rich 25 
years of experience in the field of corporate 
communication and corporate social 
responsibility activities of Zydus Group. 
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ANNEXURE C 
 

a!b!D9a9b¢Ω{ t9w/9t¢Lhb hC wL{Y C!/¢hw{ RELATING TO THE DEBENTURES 
 
The following is a description of material risk factors, the occurrence or continuation of any of which 
ŎƻǳƭŘ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ŀŘǾŜǊǎŜ ŜŦŦŜŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎΣ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴ ƻǊ ǊŜǎǳƭǘǎ ƻŦ 
operations. 
 
INTERNAL RISK FACTORS 
 

1. A majority value of our revenue is generated from Zydus Hospital and Medical College, 
Dahod. The said facility is located in the tribal area of state of Gujarat. Any material 
adverse impact on the revenue from this hospital and medical college will impact our 
prospects, financial condition and results of operations significantly. 
 

a. Our revenue is currently generated from hospital and Medical College located at 
Dahod, under Public Private Partnership Model with Government of Gujarat under 
the Health Policy 2016. The hospital had OPD patient volume of 2,33,548 and 
2,83,371 for the nine months period ended December 31, 2019 and March 31, 2019, 
respectively. The company also received approval from Medical Council of India 
όάMCIέύ for running of Medical College. Currently we have approval for 200 students 
per year in the Medical College. A substantial portion of our revenue is derived from 
the said medical college and hospital. 
 

b. Due to this concentration of our revenue in the state of Gujarat, and our dependence 
on Zydus Hospital at Dahod, a number of factors could cause material fluctuations 
or decline in our revenue, and could reduce our operating margins, as a result of 
which there could be a material adverse impact on our business, prospects, financial 
condition and results of operations. These factors could inter alia, include: 

 

¶ decrease in the number of new patients registered; 

¶ loss of key experienced medical professionals; 

¶ non / reduced availability of students; 

¶ adverse publicity and loss of reputation; 

¶ regulatory changes; 

¶ decrease in profitability; 

¶ increase in competition; 

¶ liabilities on account of medical negligence; and / or 

¶ loss due to natural calamities. 
 

2. In case doctors, professors and other healthcare professionals who are working with our 
hospital and medical college discontinue their services for any reason, and we are unable 
to retain them with us, it may adversely affect our business and results of operations 
 
We operate in an industry which is dependent on the availability of quality human resources, 
particularly doctors, professors and other healthcare professionals. As on December 31, 
2019, we engaged the services of 139 professional consultants, of which, 129 doctors 
were engaged by us on a full-time basis and 10 doctors were engaged by us on a part-
time basis. We also engaged 755 para medical staff. Our ability to attract and retain 
doctors, professors and other healthcare professionals depends on, among other things, 
the commercial terms of service or employment that we offer them and the exposure to 
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technology and research opportunities offered by us. The facility is located at the remote 
location of Gujarat at Dahod. Further, an increase in the pay packages offered by us to our 
doctors, professors and other healthcare professionals would lead to a reduction in our 
profitability. On the other hand, if we are unable to offer our doctors, professors or other 
healthcare professionals competitive fees, salaries and perquisites, our relationship with 
them may deteriorate and consequently, we may be unable to retain them. We may not be 
able to recruit suitable personnel to replace such doctors, professors and medical staff in 
time, or at all. This may negatively impact our ability to provide quality care to our patients 
resulting in a drop in the number of new patients registered, and existent patients returning 
to avail our healthcare services. As a result, our business and results of operations could be 
materially and adversely affected. 

 
We spend significant time and resources in training the doctors, professors and other 
healthcare professionals we recruit. Our success is substantially dependent on our ability 
to recruit, train and retain skilled doctors, professors and other healthcare professionals. 
However, due to the challenging nature of the job and frequent poaching of manpower, 
there is a relatively higher rate of attrition in the healthcare sector. Apart from doctors and 
professors we also face the challenge of a higher rate of attrition among our other 
employees. Higher rates of attrition lead to an increase in our recruitment and training costs, 
which may have an adverse impact on our profitability and financial condition. High rates 
of attrition and competition for manpower may limit our ability to attract and retain the 
skilled manpower necessary for us to meet our future growth requirements. There can be 
no assurance that skilled manpower will continue to be available in sufficient numbers 
and at wages suitable to our requirement. 

 
3. Delay in receipt of payment from our patients / government agencies may affect our cash 

flows, which may, in turn affect our financial condition and results of operations 
 
Our patients either pay for their medical expenses themselves or through third party payers. 
Third party payers include central, state and local government bodies, private and public 
insurers. Agreements with third party payers typically specify the services covered, the 
approved tariffs for each of the services and the terms of payment. Our revenue received 
through such third party payers constitutes a key component of our total revenue from 
operations. We are dependent on the timely payment of outstanding dues by such third 
party payers and we suffer from recurring time lapses in recovering our fees and costs 
incurred from such third party payers. If we do not receive payments on a timely manner 
from such third party payers, our cash flows could be affected, which may, in turn, 
materially and adversely affect our financial condition and results of operations. 

 
As at December 31, 2019, we had outstanding gross receivables amounting to  88 lacs from 
third party payers. We make provisions for disallowances and doubtful trade receivables in 
our financial statements on account of the probability of not being able to collect the 
amounts billed to third party payers, based on our actual experience of disallowances and 
collection from each category of payers. Provisions for disallowances increase the amounts 
we allocate towards provisions for doubtful trade receivables, increase our expenses, and 
reduce our profitability. 
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4. In case government changes its policies for patient well-being schemes it could impact our 
revenue from operations 

 
We provide medical services under various government schemes. For instance, we provide 
healthcare services to patients under the Central Government Health Scheme and State 
Government Health Scheme. Agreements with governmental organisations specify 
applicable tariffs for the medical services and the terms of payment. Resultantly, if the 
applicable tariffs specified in the agreements with government payers or the extent of 
coverage or limits is reduced, or if the reimbursement policies are changed in the 
agreements with the government payers, or if the government payers terminate their 
agreements with us, the number of new patient registrations may decline and our revenue 
and profitability could be adversely affected. We have experienced delays in receiving these 
payments occasionally due to reasons not attributable to us. 

 
Further, our hospital is required to provide free or subsidised medical services and 
consumables to patients belonging to economically disadvantaged sections of the society, 
and certain other classes of patients. This may materially and adversely impact our financial 
condition, cash flows, and results of operations. 

 
5. In case we are not able to keep our machinery, equipment and service instructions 
ǳǇŘŀǘŜŘ ŀǎ ǇŜǊ ǘƘŜ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŎƘŀƴƎŜǎΣ ŎƘŀƴƎŜǎ ƛƴ ǇŀǘƛŜƴǘΩǎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƴŜǿ 
industry standards, our business and financial condition may be adversely affected. 
Further, we will have to incur additional costs for replacement of such obsolete equipment. 

 
Number of medical equipment we use as a part of our business have limited life span, and 
may become obsolete, including by reason of advancement of technology. We may be 
required to continually service our existing equipment and replace them whenever 
required, with new equipment. Replacement of medical equipment may be costly, and 
may involve significant capital expenditure, requiring that we plan for, and fund such 
expenditure in advance. Our cash flows and general financial condition may constrain us 
from replacing our medical equipment as and when appropriate. Any constraints on 
our ability to replace and upgrade our medical equipment may result in our inability to 
offer proper services that involve the use of such equipment, thus adversely affecting our 
revenue.   
 
Also, our business is characterised by periodic technological changes, new equipment 
and technology enhancements. New equipment and services based on new or improved 
technologies or new industry standards can render existing equipment and services 
obsolete. To effectively serve our patients, we have to enhance and develop our equipment 
and technologies on a timely basis to satisfy the increasingly sophisticated requirements 
of the medical professionals providing healthcare services at our hospitals. Further, as 
industry standards evolve, we may be required to enhance and develop our internal 
processes and procedures, as well as equipment and technologies, in order to comply 
with such standards and maintain the accreditations that we have received.  

 
We cannot assure that we will be able to procure the latest equipment and 
technologies at commercially suitable terms and in a timely manner, or at all. Further, we 
cannot assure you that our existent equipment and technologies are error-free, and 
incapable of malfunctioning. We may also incur significant costs in replacing or modifying 
equipment in which we have already made a substantial investment before the end of 
its anticipated useful life. 
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6. In case of hospital business, the Company and doctors employed by the Company may be 

subject to certain medical negligence cases, the claims of the complainants in such cases may 
exceed the professional indemnity insurance cover. 

 
We are exposed to the risk of alleged malpractice claims and regulatory actions arising out 
of medical services provided by us. We rely on our doctors and other healthcare staff to 
make proper clinical decisions regarding the diagnosis and treatment of our patients at our 
hospital. However, we do not have direct control over the clinical activities of our doctors 
and other healthcare staff, as their diagnoses and treatments of patients are subject to their 
professional judgement, and in most cases, are performed on a real-time basis. Any 
incorrect clinical decisions or actions on the part of our doctors and other healthcare staff 
or any failure by us to properly manage their clinical activities may result in unsatisfactory 
treatment outcomes, patient injuries or possible patient death. Current or former patients 
or their families may threaten or commence litigation for medical negligence or 
malpractice against us. If such claims succeed, we may become liable for damages and 
other financial consequences and may even be exposed to criminal liability, which may 
materially and adversely affect our reputation, financial condition and results of 
operations. While medical negligence cases are covered under professional indemnity 
insurance policies, there can be no assurance that such insurance cover would be adequate 
to cover compensation claims in such cases if these medical negligence cases were to be 
decided in favour of the claimants. 

 
Additionally, our clinical trials may cause unforeseen adverse side effects resulting in 
personal injury, sickness or death of patients participating in such trials. We could be held 
liable and may be required to pay damages, for errors or omissions in connection with the 
services we perform with respect to such clinical trials or for the general risks associated 
with our clinical trials, including, but not limited to, adverse reactions to the administration 
of drugs. Additionally, our clinical trials may also be the focus of negative publicity from 
special interest groups that oppose clinical trials on ethical grounds. In addition, the 
reputational consequences of any claims may materially and adversely affect our business, 
reputation and operations. Regardless of their validity, negative publicity arising from such 
claims may tarnish our professional standing and market reputation and /  or that of the 
physicians and other healthcare staff involved, and may adversely affect the number of 
new patients registered and treated and the amount of revenue generated by us. Moreover, 
if any such claims succeed, we may become liable for the damages and other financial 
consequences, which may materially and adversely affect our financial condition and results 
of operations. 

 
7. We have deployed and will be deploying certain radiotherapy and diagnostic imaging 

equipment at our site, these equipments contain radioactive and nuclear materials or emit  
radiation during operation which could make us liable for damages. 

 
Radioactive procedures are commonly used in medical applications. Beginning with x-rays, 
to scans and advanced procedures, our hospitals routinely use equipment that deal with 
radioactive substances. We are required by various regulations to obtain certifications, 
licences and registrations for various processes and medical applications involving 
radioactive substances. These regulations also imposes stringent control requirements as 
to the use, handling and disposal of radioactive substances and procedures. A number of 
record maintenance requirements are also applicable to our Company. Despite 
precautions and compliance with regulations, the risk exists that accidents could occur during 
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our operation of radiation generating equipment and use of radioactive material, resulting 
in the release of radiation or leakage of substances in a manner or to an extent unsafe for 
human beings or for the environment in general. Such accidents involving radioactive 
substances can be devastating to human life and well-being, including causing death. We 
may be liable for all such damage caused as a result of any accident, and may be required to 
compensate persons suffering injury as a result of such exposure to radiation. Such damages 
may materially impact our business and financial condition. 
 

8. The person visiting our site (including patients and our own staff) may contact serious 
communicable infections or diseases, this is a typical risk associated with medical facilities. 
 
Our operations involve treatment of patients with a variety of infectious diseases. Despite 
the exercise of abundant caution by us, previously healthy or uninfected people may 
contract serious communicable diseases in connection with their stay or visit at our facility. 
This could result in significant claims for damages against us and, as a result of reports and 
press coverage, loss of reputation. Furthermore, these germs or infections could also infect 
employees and thus significantly reduce the treatment and care capacity at our medical 
facilities in the short, medium and long-term. In addition to claims for damages, any of these 
events may lead directly to limitations on the activities of our hospitals as a result of 
quarantines, closing of parts of the hospitals at times for sterilisation, regulatory 
restrictions on, or the withdrawal of, permits and authorisations, and it may indirectly 
result, through a loss of reputation, in reduced utilisation of our hospitals. Any of these 
factors could have a material adverse effect on our reputation, business and financial 
conditions. 
 

9. We are involved in certain legal proceedings, any adverse developments related to 
such legal proceedings could materially and adversely affect our business, reputation and 
cash flows 
 
There are outstanding legal proceedings against us, certain Promoters and certain 
Directors, which are pending at different levels of adjudication before various courts, 
tribunals and other authorities. Such proceedings could divert management time and 
attention and consume financial resources in their defence or prosecution. The amounts 
claimed in these proceedings have been disclosed to the extent ascertainable and 
quantifiable and include amounts claimed jointly and severally from our Company and 
other parties. Any unfavourable decision in connection with such proceedings, individually 
or in the aggregate, could adversely affect our reputation, business, financial condition 
and results of operations. A list of outstanding legal proceedings are provided separately 
in this document. 
 
The Honourable High Court of Gujarat, at Ahmedabad, has asked the Company not to 
charge any fees from patients having BPL Cards (Below Poverty Line Cards) who come 
to its hospital (erstwhile DahodΩǎ General Civil hospital) for treatment. The decision comes 
after a Public Interest [ƛǘƛƎŀǘƛƻƴ όάPILέύ filed by four residents of Dahod stating that the 
hospital management had started charging the poor patients for medical services which 
were given free till 2017 and urged the court to put a break on the practice. Presently, 
the Company is not charging any fees for medical treatment in its existing hospital. The 
matter is sub-judice and its outcome may impact revenues and cash flows of the Company. 
 
We cannot assure you that any of these matters will be decided in our favour or in 
favour of our Promoters or Directors or that no additional liability will arise out of these 
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proceedings. Such proceedings could divert management time and attention, and consume 
financial resources in their defence or prosecution. Further, an adverse judgment in any 
of these proceedings, individually or in the aggregate could adversely affect our business, 
reputation and cash flows. 
 

10. We may be subject to labour unrests, slowdowns and increased wage expenses which could 
materially and adversely affect our business, financial condition and results of operations 
 
India has stringent labour legislation that protects the interests of workers, including 
legislation that sets forth detailed procedures for the establishment of labour unions, 
dispute resolution and employee removal and legislation that imposes certain financial 
obligations on employers upon retrenchment of employees. Our employees are not 
unionised, and in the event that employees at our hospitals seek to unionise, our costs may 
increase and our business could be adversely affected. Occurrence of any strikes and work-
stoppage in the future will adversely affect our reputation, business, financial condition 
and operations. 

 
11. Our insurance coverage may not be adequate to protect us from certain operating hazards 

and this may have an adverse effect on our business. Also, our insurance premium may 
increase and any significant deterioration in our claims experience, may result  in 
insurance not being available to us on acceptable terms  
 
Our existing insurance may not be sufficient to cover all damages, whether foreseeable or 
not. We have not provided indemnity insurance for our doctors and there is no certainty 
that we will be able to adequately satisfy all claims arising from medical negligence or 
malpractice. As a result, any successful claims against us in excess of the insurance coverage 
may adversely affect our business, reputation, financial condition, operations, cash flows 
and prospects. Insurance against losses of this type can be expensive and insurance 
premiums may increase in future. Insurance rates may also vary by speciality and other 
factors. The rising costs of insurance premiums could have a material adverse effect on 
our financial position and operations. 

 
While we maintain fire insurance to cover us for costs and expenses arising out of damage 
caused by fire, there is no certainty that such insurance will be adequate to cover all 
liabilities that may arise on account of fire hazards at any of our hospitals. 

 
We also do not maintain any business interruption insurance. Any business disruption 
could result in substantial expenses, diversion of resources and could have a material 
adverse effect on our business, financial condition and operations. Further, our expenditure 
towards obtaining insurance may increase if the premium to be paid on our policies is 
increased by insurance companies. Further, the more the number of claims we make on an 
insurer with respect to a particular risk, the worse our claim history becomes, thus resulting 
in a potential increase in premium payable when we renew our insurance policies. Increase in 
insurance premium payable may impact our profits adversely. 
 

12. Contingent liabilities and commitments that could adversely affect the profitability of the 
Company in case they are crystallized 
 
As at March 31, 2019, our contingent liabilities and commitments, as per Ind AS 37 
άProvisions, contingent liabilities and contingent assetǎέ, that have not been provided for 
are as set out below: 
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Contingent liabilities - Nil 
 
Commitments: Estimated amount of contracts remaining to be executed on capital account 
and not provided for ς Rs. 30,948 lacs. 

 
13. We may require to have downtime  for  maintenance  and  repair  of  our  medical  

equipment , which could  lead  to  business interruptions that could be expensive and 
harmful to our reputation and to our business and to our revenues. 
 
Our equipment, including operation theatres, require constant maintenance, including 
cleaning, sanitising and overhaul. Maintenance work on most equipment can be performed 
only by the manufacturer or a designated service provider and involves significant 
downtime to complete maintenance. At times, maintenance of some equipment cannot 
be performed at our hospitals, and may have to be moved to the location of the 
manufacturer or service provider, adding to the downtime. Our equipments are subject to 
normal wear and tear and will be in need of repairs from time to time. Some repairs may 
be routine in nature, involving lower downtime, and some repairs may require replacement 
of parts of the equipment, which may be time consuming. During such times, we may not 
be able to put the equipment to use. We may, as a result, suffer losses by reason of not 
being able to use such equipment. 
 

14. In case we are unable to establish and maintain an effective internal control system and 
to fulfil legal compliance requirements, our business and reputation could be adversely 
affected 
 
At present, our internal control and compliance records are maintained adequately and may 
be subject to errors or manipulation. There can be no assurance that deficiencies in our 
internal controls will not arise, or that we will be able to implement, and continue to 
maintain, adequate measures to rectify or mitigate any such deficiencies in our internal 
controls. Any inability on our part to adequately detect, rectify, or mitigate any such 
deficiencies in our internal controls may adversely impact our ability to accurately report, 
or successfully manage, our financial risks, and to avoid fraud. Further, some of our records 
may not be appropriately archived, and as a result, we may not have back-ups for our 
records, and such records may also be susceptible to theft or destruction by fire and floods. 
If we are unable to establish and maintain an effective system of internal controls and 
compliances, our business and reputation could be adversely impacted. 
 

15. The objects of the Offer for which funds are being raised have not been appraised by any 
bank or financial insti tution 
 
Our funding requirements and the deployment of the Issue Proceeds are based on 
management estimates and discussions and have not been appraised by any bank or 
financial institution. Accordingly, it cannot be assured that these estimates are accurate. We 
may have to revise our management estimates from time to time and consequently, our 
funding requirements may also change. Our estimates may exceed the value that would 
have been determined and may require us to reschedule our project expenditure, which 
may have a bearing on our expected revenue and earnings. Further, if the actual 
expenditure for the objects of the Offer exceeds the estimates of our management, we may 
be required to raise additional debt, on terms that may not be entirely favourable to us, 
which may, in turn affect our financial condition and results of operations. 
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16. Any variation in the utilisation of the Issue Proceeds as disclosed in this Offer Letter shall 

be subject to certain compliance requirements, including prior approval from Shareholders 
 

The Issue Proceeds will be utilised for capital expenditure, repayment / prepayment of 
existing loans or advances and general corporate purpose. The Issue Proceeds will, however, 
not be used for investments in equity/capital market, speculative activity, acquisition of 
land, real estate purpose, acquisitions and on-lending. 
 
At this point, we cannot determine with certainty if we would be able to completely utilise 
the Issue Proceeds towards the objects aforementioned. In accordance with Section 27 of 
the Companies Act, 2013, we cannot undertake any variation in the utilisation of the 
Issue Proceeds as disclosed in the Offer Letter without obtaining the ShareholdersΩ 
approval through a special resolution.  
 
In light of the above factor, we may not be able to undertake variation of objects of the Offer 
to use unutilised proceeds of the Offer, if any. This may restrict our ability to respond to 
any change in our business or financial condition by re-deploying the unutilized portion of 
the Issue Proceeds, if any, which may adversely affect our business and results of operations. 

 
EXTERNAL RISK FACTORS 

 
17. Challenges that affect the healthcare industry will have an effect on our operations 

 
As a provider of health care services, we are impacted by challenges that affect the industry 
in general. These include general economic conditions and outlook, improvements in 
technologies, increase in operating costs, government regulation and policy and 
importantly, our competitive position in the market in general. These factors will impact 
us and our business on an ongoing basis. We will be constrained to respond to changes 
adequately to remain profitable, including bringing about changes to operations, cutting 
down on costs, and reassessing growth plans and strategies. We are unable to predict these 
challenges and cannot assure that we will continue to maintain our current levels of 
financial performance. 

 
18. Compliance with applicable health, safety, environmental and other governmental 

regulations may be costly and adversely affect our operations 
 
Compliance with applicable health, safety, environmental and other governmental 
regulations is time consuming, costly and requires a number of dedicated personnel. We 
are subjected to payment of fees and levies on an ongoing basis with respect to a number 
of licences, approvals, consents and permissions which we are required to obtain from 
governmental authorities. We are also required to avail a number of third party services with 
respect to collection, treatment and disposal of wastes generated from our hospitals. We 
expend significant funds in making such payments. We are required to periodically 
maintain a number of records and registers and file a number of returns. Ensuring 
compliance requires that we hire trained personnel. Our compliance costs may adversely 
affect our revenue as well as our cash flows. 
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19. Changing laws, rules and regulations and legal uncertainties, including adverse 
application of tax laws and regulations, in India may adversely affect our business and 
financial performance 
 
Our business and financial performance could be adversely affected by unfavourable 
changes in, or interpretations of existing laws, or the promulgation of new laws, rules and 
regulations applicable to us and our business.  

 
The regulatory and policy environment in which we operate is evolving and subject to 
change. There can be no assurance that the Government of India may not implement new 
regulations and policies which will require us to obtain approvals and licenses from the 
Government and other regulatory bodies, or impose onerous requirements, conditions, 
costs and expenditure on our operations. Any such changes and the related uncertainties 
with respect to the implementation of the new regulations may have a material adverse 
effect on our business, financial condition and operations. In addition, we may have to incur 
capital expenditure to comply with the requirements of any new regulat ions, which may 
also materially harm our operations. Any changes to such laws, may adversely affect our 
business, financial condition, operations and prospects. 

 
We have not determined the impact of recent and proposed laws and regulations on our 
business. Uncertainty in the applicability, interpretation or implementation of any 
amendment to, or change in, governing law, regulation or policy in the jurisdictions in 
which we operate, including by reason of an absence, or a limited body, of administrative 
or judicial precedent may be time consuming as well as costly for us to resolve and may 
impact the viability of our current business or restrict our ability to grow our business in the 
future. Further, if we are affected, directly or indirectly, by the application or 
interpretation of any provision of such laws and regulations or any related proceedings, or 
are required to bear any costs in order to comply with such provisions or to defend such 
proceedings, our business and financial performance may be adversely affected. 

 
20. Natural calamities could have a negative effect on the Indian economy and cause our 

business to suffer 
 
India has experienced natural calamities such as earthquakes, tsunami, floods and drought 
in the past years. The extent and severity of these natural disasters determines their 
effect on the Indian economy. Further prolonged spells of below normal rainfall or other 
natural calamities in the future could have a negative effect on the Indian economy, 
adversely affecting our business. 

 
21. Various polit ical and economic factors, as well as the occurrence of man-made disasters 

could adversely affect our results of operations and financial condition 
 

Various political and economic factors within countries where we operate, such as a 
change in the Government, a change in the economic and deregulation policies, high 
rate of inflation, poverty, unemployment, illiteracy, a downgrade of IndiaΩs sovereign rating 
by international credit rating agencies, and a slowdown in economic growth or financial 
instability, could affect our access to capital, and adversely affect our business and results 
of operations. This apart, the occurrence of man-made disasters such as acts of terrorism, 
civil unrests, military actions, and other acts of violence or war in India and around the 
world could impair our business, financial condition, and results of operations.  
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ANNEXURE D 
 

PRE-ISSUE AND POST-ISSUE SHAREHOLDING PATTERN OF THE COMPANY 
 

Sl. 
No 

Category 

Pre-Issue Post-issue 

No of shares 
held 

% of 
shareholding 

No of shares 
held 

% of 
shareholding 

A tǊƻƳƻǘŜǊǎΩ ƘƻƭŘƛƴƎ          

1 Indian          

  Individual / Trust     

  Bodies corporate   50000 100.00  50,000 100.00 

  Sub-total  50 000  100.00 50,000  100.00 

2 Foreign promoters  0 0 0 0 

  Sub-total (A)      

B Non-ǇǊƻƳƻǘŜǊǎΩ ƘƻƭŘƛƴƎ     

1 Institutional Investors  0 0 0 0 

2 Non-institutional investors      

  Private Corporate bodies  0 0 0 0 

  Directors and relatives   0 0 0 0 

  Indian public 0 0 0 0 

  
Others (including non-
resident Indians) 

0 
0 

0 
0 

  Sub-total (B)  0 0 0 0 

  GRAND TOTAL  (A+B)  50,000 100.00  50,000 100.00 
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ANNEXURE E 
 

DETAILS OF LITIGATIONS 
 

CIVIL CASES FILED BY CADILA HEALTHCARE LIMITED, PROMOTER 
 

Sr. 
No. 

Name of 
Opposite Party 

Case 
No. & 
Year 

Court/ 
Authority 

Brief Case Details Current 
Status 

Next 
Date of 
Hearing 

1. Union of India & 
National 
Pharmaceutical Pricing 
Authority (NPPA) 

WP 8365 
of 2019 

Delhi High 
Court 

CHL had applied for price 
approval of a drug 
άaŜǘƘƻǘǊŜȄŀǘŜέ ǿƛǘƘ btt! 
under DPCO. However, NPPA 
rejected the price application 
on the ground that the said 
drug was not approved by 
DGCI.  CHL has challenged 
the said decision before the 
High Court contending that 
the approval of DCGI was not 
required since the State 
Licensing Authority has 
already granted approval of 
the said drug.  Further, the 
said drug is already in the 
market and being 
manufactured by various 
other pharma companies.  

 

Listed for final 
hearing. 

March 23, 
2020  

2. Union of India & 
National 
Pharmaceutical Pricing 
Authority (NPPA) 

WP No. 
11122 of  
2019 

Delhi High 
Court 

CHL has filed a writ petition 
challenging the demand 
notice issued by the NPPA for 
Tenohep product for an 
amount of Rs.42.95 lakhs 
(including interest and 
penalty of Rs.17 lakhs) under 
Para 15 of DPCO. 
 
It is the case of CHL  that as 
per Para 15, NPPA has to fix 
the retail prices of the new 
drug within 30/60 days and 
there was inordinate delay in 
fixing the price of this 
formulation. Further, 
imposition of penalty and 
interest of Rs.17 lakhs is 
entirely arbitrary and 
without authority.  

 

High Court 
admitted the 
petition and 
issued notices to 
UOI and NPPA 
and stayed the 
penalty and 
interest 
component 
(Rs.17 lacs) of 
the demand 
notice.   
 
The Court 
directed CHL to 
deposit the 
overcharged 
amount of Rs.26 
lakhs, 50% by 
way of Bank 
Guarantee and 
50% by way of 
deposit with 
NPPA, subject to 
the outcome of 
the petition.  

April 14, 
2020 

3. Union of India & 
National 
Pharmaceutical Pricing 
Authority (NPPA) 

WP No. 
4725 of 
2018 

Delhi High 
Court 

CHL has filed a writ petition 
challenging the demand 
notice issued by the NPPA for 
Sovihep product for an 
amount of Rs.1.25 Crore + 
interest under Para 15 of 
DPCO. 
 
It is the  case of CHL that as 
per Para 15, NPPA has to fix 
the retail prices of the new 
drug within 30/60 days and 

High Court 
admitted the 
petition and 
issued notices to 
UOI and NPPA 
and stayed the 
penalty and 
interest 
component 
(Rs.48 lacs) of 
the demand 
notice. The Court 

May 6, 2020 
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there was inordinate delay in 
fixing the price of this 
formulation. Further, 
imposition of penalty and 
interest of Rs.50 lakh is 
entirely arbitrary and 
without authority. 

directed CHL to 
deposit the 
overcharged 
amount of Rs.77 
lacs within three 
weeks from the 
date of order, 
subject to the 
outcome of the 
petition. Further, 
NPPA has been 
directed not to 
take any coercive 
action against 
Zydus in this 
regard.  

4. Union of India & 
National Pharma-
ceutical Pricing 
Authority (NPPA) 

SCA 23184 
of 2017 

 

Gujarat High 
Court 

CHL has filed a special civil 
application challenging the 
demand notices issued by 
the NPPA for Zyrova 5 and 
Zyrova 10 products for an 
amount of Rs.1.93 Crore + 
interest under Para 19 of the 
DPCO.  
 
It was contended before the 
Court that NPPA has no 
powers to fix MRP under Para 
19 and their powers are 
limited to fixing only ceiling 
or retail price of formulation 
and while calculating the 
demand amount, it failed to 
consider the fact that the 
manufacturers are entitled 
to increase 10% on the MRP 
every year and other 
grounds.  

High Court 
admitted the 
application vide 
order December 
27, 2017 and 
issued notices to 
UOI and NPPA. 
The High Court 
also directed 
NPPA not to take 
any coercive 
action on the 
demand notices. 

April 15, 
2020  

5. Roche Products (India) 
Limited 

CS (Comm) 
No. 272 of 
2015 

Bombay High 
Court 

Roche being the innovator of 
molecule TRASTUZUMAB 
filed cases against various 
pharma companies 
restrained them from 
launching bio-similars of 
Trastuzumab. 
 
CHL launched its breast 
cancer medicine VIVITRA, 
made from bio-similar of 
Trastuzumab, in 2015. As a 
preventive measure, 
immediately thereafter, CHL 
filed a case against Roche 
seeking injunction 
restraining Roche from 
stopping CHL from selling 
Vivitra.  

Roche has filed 
an interim reply. 
 
In the last 
hearing, the High 
Court directed 
CHL to file 
affidavit of 
service within six 
weeks. 
Accordingly, CHL 
has filed the 
affidavit of 
service in the 
Court on January 
4, 2018. 

The matter 
will come up 
in due 
course. 
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CIVIL CASES FILED AGAINST CADILA HEALTHCARE LIMITED, PROMOTER 
 

Sr. 
No. 

Name of 
Opposit
e Party 

Case 
No. 
& 
Year 

Court/ 
Authority 

Brief Case Details Current 
Status 

Next 
Date of 
Hearing 

 

6. Boehringer 
Ingelheim 
Pharma 
GmbH  & 
Others 

TM 
Suit 
No.22 
of 
2019 

Commercial 
Court, 
Ahmedabad 

Boehringer filed a suit 
seeking injunction restraining 
CHL from infringing their 
rights under two Indian 
Patents by launching, using, 
selling, manufacturing and 
exporting the medicinal 
ǇǊƻŘǳŎǘ ά[ƛƴŀƎƭƛǇǘƛƴέ ƛƴ any 
form.  The petitioner also 
alleges that CHL had obtained 
licenses from FDA, 
Gandhinagar for export of the 
said medicinal product. 

The Court 
granted ex-
parte injunction 
in favour of 
Boehringer.  
 
 

 

March 20, 
2020  

 

7. Bharat 
Biotech 
internation
al Ltd. 

1248 
of 
2018 

Delhi High 
Court 

Bharat Biotech filed a suit 
seeking injunction restraining 
CHL from using its 
pharmaceutical preparation 
under the trademark ZYVAC-
TCV which is similar to their 
mark TYPBAR-TCV.  

CHL  filed its  
reply to the 
petition stating 
that there is no 
similarity 
between Typbar 
TCV and Zyvac 
TCV.  The Court 
has also not 
granted any 
injunction in 
their favour.  
 
CHL  has  also 
filed 
rectifycation 
application 
before 
Intellectual 
Property 
Appellate Board 
(IPAB) for 
cancellation of 
their trade mark 
TCV as it is a 
descriptive 
mark and short 
form of Typhoid 
Conjugate 
Vaccine.   

Reserved for 
the order  

 

8. Roche 
Products 
(India)Limit
ed 

CS 
(Comm
) No. 
1119 
of 
2016 

Delhi High 
Court 

Roche filed a suit against CHL 
and DCGI seeking injunction 
against VIVITRAΣ ǎƛƴŎŜ ƛǘΩǎ ŀ 
bio-similar of 
TRASTUZUMAB. Roche had 
contended that the approval 
granted by DCGI to CHL is 
done in a cavalier manner 
and that CHL has not 
complied with the 
requirements of conducting 
appropriate clinical trials.  
 
However, CHL has submitted 
to the Court that they have 
followed due process in 
obtaining the approval and 
that the approvals granted by 
DCGI are in line with the 

Delhi High Court 
vide order 
dated 24.2.2020 
admitted the 
suit and listed 
for framing of 
issues.   CHL is in 
the process of 
filing an appeal 
before the 
Division Bench 
challenging the 
order allowing 
the admissibility 
of the suit. 

 May 12, 
2020 
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procedure established under 
Drugs and Cosmetics Act and 
Rules. DCGI also contended 
that it had the power to 
abbreviate, defer or omit the 
toxicological or clinical data if 
it deems so.  
 
However, in view of the prior 
suit filed by CHL against 
Roche in Bombay High Court, 
the Delhi High Court did not 
grant any relief to Roche and 
CHL is marketing Vivitra 
without any legal hurdle. 

9. Reliance 
Medical 
Agency, 
Vadodara 

Civil 
Case 
No.68 
of 2015 
&  
SLP 
No.306
41 of 
2018 

Competition 
Commission 
of India, New 
Delhi (CCI) /  
Supreme 
Court 

Reliance Medical Agency 
(RMA) wanted to become a 
Stockist of CHL for Vadodara 
but did not qualify as per CHL 
internal criteria.  
 
Aggrieved by this, RMA filed a 
complaint before the CCI 
against various pharma 
companies, including CHL, 
companies and Chemist & 
Druggist Association of 
Baroda alleging that the 
pharma companies take NOC 
from Associations before 
appointing stockists.  

 
An investigation was 
conducted by Director 
General (DG) of CCI and he 
submitted report holding 
that CHL and two other 
pharma companies were 
following practice of 
obtaining NOC of 
!ǎǎƻŎƛŀǘƛƻƴǎ ŦƻǊ ǎǘƻŎƪƛǎǘǎΩ 
appointments and therefore 
have contravened Section 48 
of Competition Act. 

CHL filed a 
Review and 
Recall 
Application and 
also Application 
for removal of 
name of its 
name from the 
proceedings 
and also an 
application for 
cross 
examination of 
complainants.  
 
CCI rejected the 
above 
applications on 
January 16, 
2018, which 
was challenged 
in Delhi High 
Court. owever, 
the single judge 
did not grant us 
relief so, we had 
filed an appeal 
before Division 
Bench, wherein 
we were 
granted one 
relief only.  CHL 
therefore 
approached 
Supreme Court 
by way of SLP 
and Supreme 
Court has since 
ordered CCI that 
άƴƻ ŎƻŜǊŎƛǾŜ 
steps shall be 
taken against 
/I[έ ƛƴ ǘƘŜ ǎŀƛŘ 
proceedings. 

March 31, 
2020 
(Tentative) 

  

10. Pfizer 
Products 
Inc., & 
others 

Conte
mpt 
Case 
No.521 
of 
2019 ς 
Ms. 
Dharmi
shta 
Raval 

Delhi High 
Court 

In 2016, Pfizer Inc., filed a suit 
against CHL alleging 
infringement of Indian Patent 
No.241773 and 218212 
(Tofacitinib) in Delhi High 
Court. They made Ms. 
Dharmishta Raval, Director of 
CHL also as a party to the suit.  
 
In the said matter, CHL 
counsel had submitted to the 
Court that no cause of action 

CHL has filed a 
detailed and 
strong reply 
that it is not 
manufacturing, 
selling and 
marketing the 
alleged 
infringing 
products 
covering the 
said patents and 

May 12, 2020    
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had accrued as CHL was not 
manufacturing, selling and 
marketing   alleged products 
covered under the said 
Patents. The Court had 
recorded the statement and 
accordingly disposed the suit 
on 27th November, 2017. 
 
Now Pfizer has filed a 
Contempt Case against Ms. 
Dharmishta Raval, Director 
and CHL, alleging 
infringement of the said 
Patents and violation of the 
statement made to the Court, 
citing that CHL has received 
tentative approval from 
USFDA for the products 
covered under the said 
patents and therefore CHL is 
in breach of their undertaking 
submitted to the Court. 

that there is no 
contempt case  
as alleged by 
Pfizer.   
 

  

 
CRIMINAL CASES FILED AGAINST CADILA HEALTHCARE LIMITED AND ITS DIRECTORS/ PROMOTERS 
 

Sr. 
No. 

Name of 
Opposite 
Party 

Case  
No. 
&  
Year 

Court/ 
Authority 

Brief Case Details Current 
Status 

Next 
Date of 
Hearing 

 

11. Drug 
Inspector, 
Nagpur 

R.C.C. 
No.16
09 of 
2006 

Additional 
Chief Judicial 
Magistrate, 
Nagpur 

We have first time received 
summons from the Court on 
6th July, 2019 regarding the  
complaint filed by the Drug 
Inspector, Nagpur in the year 
2006 against the Company 
ŀƴŘ ƛǘǎ ƻŦŦƛŎƛŀƭǎ ŦƻǊ άƴƻǘ ƻŦ 
standaǊŘ ǉǳŀƭƛǘȅέ ƻŦ ŀ 
ǇǊƻŘǳŎǘ άtǊƻǘ {ȅǊǳǇέ 
manufactured by Hema 
Laboratories and marketed 
by CHL. 

CHL has 
appointed a 
lawyer in 
Nagpur to 
represent the 
case.  We will 
file suitable 
reply to the 
complaint.   

May 5, 2020   

12. Drug 
Inspector, 
Jamshedpur 

C-2 
Case 
No.21 
of 
2014 
 
(i) P
Pankaj 
R.  
Patel 
(ii) 
Sharvil 
P. 
Patel 

Chief Judicial 
Magistrate, 
Jamshedpur 

In January 2014, Drug 
Inspector, Jamshedpur has 
filed a complaint against the 
Directors of CHL for 
misbranding of 
pharmaceutical product 
ZYROP as in the inner zipper 
of the product, storage 
instructions were written as 
άYŜŜǇ ƛƴ Ŏƻƻƭ ϧ ŘǊȅ ǇƭŀŎŜ ƻǊ 
between 2'C-8'C έΣ ǿƘŜǊŜŀǎ 
in the outer container, it was 
ƻƴƭȅ ǿǊƛǘǘŜƴ άƪŜŜǇ ƛƴ Ŏƻƻƭ ϧ 
ŘǊȅ ǇƭŀŎŜέΦ /I[ ǿŀǎ ƴƻǘ ƳŀŘŜ 
a party in this case. However, 
none of the directors 
received any notices, 
summons or warrants from 
the Court. 

 

CHL has filed 
petitions before 
High Court of 
Jharkhand for 
quashing the 
entire 
complaint filed 
in lower court 
against 
Directors.  This 
Petition will be 
taken up in due 
course. 

April 27, 2020  
(Tentative) 

 

 

13. Sanjay 
Krishna, 
Proprietor, 
Sanwalia 
Enterprises, 
Patna 

Compl
aint 
Case 
No.28
927 of 
2008 

Chief Judicial 
Magistrate, 
Patna (CJM) 

One Mr Sanjay Krishna has 
filed the complaint against 
CHL and Kruise Pathline 
Private Limited in 2008 for 
non-settlement of his dues of 
Rs.1.35 lacs relating to sale of 

In the appeal by 
Shri Pankaj 
Patel, Sessions 
Court, Patna 
quashed the 
warrants and 

April 2, 2020 
(tentative)  
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Pankaj 
R Patel 

medical equipment. He 
alleged that without settling 
his dues, CHL represented by 
its Chairman, had entered 
into a business deal with 
Kruise Pathline and cheated 
him to the extent of the 
above amount.  

stayed the 
proceedings 
before CJM 
Court. 
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ANNEXURE F 
 

RELATED PARTY TRANSACTIONS ENTERED INTO SINCE INCORPORATION I.E. JANUARY 7, 2019 
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ANNEXURE G 
 

DETAILS OF EXISTING SHARE CAPITAL OF THE COMPANY 
 

Equity Share Capital (Paid in capital) history since incorporation i.e. January 7, 2019 
 

Date of 
Allotment 

No. of 
Equity 
Shares 

Face 
Value 
(Rs.) 

Issue 
Price 
(Rs.) 

Consideration 
(Cash, other than 

cash, etc.) 

Nature of 
Allotment 

Cumulative Remarks 

No of 
equity  
shares 

Equity 
Share 
Capital 
(Rs.) 

Equity 
Share 

Premium  
(in Rs.) 

 

07.01.2019 50,000 10 10 Cash Subscription 
to 
Memorandum 
of Association 

50,000 5,00,000 0  
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ANNEXURE H 
 

CONSENT LETTER FROM THE REGISTRAR TO THE ISSUE 
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ANNEXURE I 
 

CONSENT LETTER FROM THE DEBENTURE TRUSTEE 
 

 








