
BOARD’S REPORT 

Dear Shareholders, 

Your Directors have pleasure in presenting the 2nd Annual Report on the business and operations of Piramal 

Pharma Limited (‘the Company’ or ‘PPL’) and the Audited Financial Statements for the period ended March 

31, 2022 

 (₹ in Crores) 

Particulars Standalone Consolidated 

For the 

financial year 

ended March 

31, 2022 

For the period 

March 4, 

2020 to March 

31, 2021 

For the 

financial year 

ended March 

31, 2022 

For the period 

March 4, 

2020 to March 

31, 2021 

Net Sales 3,094.95 2,938.81 6,559.10 6,314.90 

Non-operating other income 223.59 197.97 275.80 164.11 

Total income 3,318.54 3,136.78 6,834.90 6,479.01 

Other Expenses 2,697.65 2,319.88 5,609.44 4,886.94 

OPBIDTA 620.89 816.90 1,225.46 1,592.07 

Interest Expenses 53.55 4.71 198.25 163.45 

Depreciation 130.64 143.64 586.18 545.04 

Profit before tax & 

exceptional items 

436.70 668.55 441.03 883.58 

Exceptional items 

(expenses)/  Income 

(12.47) 18.23 (15.08) 18.23 

Income tax 81.18 115.28 109.01 114.02 

Net Profit/ (Loss) after tax 

and before Share of Net 

profit of Associates and 

Joint ventures 

343.05 571.50 316.94 787.79 

Share of Net profit of 

Associates and Joint 

ventures# 

- - 59.03 47.24 

Net Profit/ (Loss) after tax 

and after Share of Net profit 

of Associates and Joint 

ventures 

343.05 571.50 375.96 835.03 

Net Profit/ (Loss) Margin % 11.08% 19.45% 5.73% 13.22% 

Basic EPS 2.91 9.11 3.19 13.30 

Diluted EPS (₹/share)  2.91 9.11 3.19 13.30 

#Income under Share of associates primarily includes Company's share of profits for Company's associates, as 

per the applicable accounting standards. 

DIVIDEND 

The Board had declared an interim dividend of ₹ 0.42 (Forty two paise) per equity share of face value of ₹ 

10 each, at the Board Meeting held on 10th November, 2021.  



The Board has recommended a dividend of ₹ 0.56 per equity share of the face value of ₹ 10 each for the 

financial year ended March 31, 2022. This is subject to approval of shareholders. 

SHARE CAPITAL 

During the period under review, the Company had: 

1. Issued and allotted the following securities:

(a) 96,57,423 fully paid-up equity shares of face value of ₹ 10 each to Piramal Enterprises Limited

(‘PEL’) at a price of ₹ 613 per equity share (including premium of ₹ 603 per equity share),

aggregating to ₹ 592,00,00,000 by way of conversion of existing payables by the Company to PEL;

(b) 39,88,262 fully paid-up equity shares of face value of ₹ 10 each to CA Alchemy Investments

(erstwhile CA Clover Intermediate II Investments) pursuant to conversion of Compulsorily

Convertible Preference Shares into equity shares;

2. Issued and allotted 17,76,65,757 bonus equity shares to the existing shareholders in the proportion of

1,000 (One Thousand) new fully paid-up equity shares for every 5,674 (Five Thousand Six Hundred

Seventy-Four) existing fully paid up equity shares held.

CHANGES IN SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 

Changes in subsidiaries, joint ventures and/or associate companies during the period under review are 

annexed in Annexure A to this Report. 

FINANCIAL DETAILS OF SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 

Pursuant to the provisions of Section 129(3) of the Companies Act, 2013 (the ‘Act’), a statement containing 

salient features of the financial statements of subsidiaries, joint ventures and associate companies in Form 

AOC-1 is annexed as Annexure B to this Report. 

SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR 2021-22 

 Acquisition of Hemmo Pharmaceuticals Private Limited (‘Hemmo’): In June 2021, the

Company acquired 100% stake in Hemmo, an Indian manufacturer of peptide active

pharmaceutical ingredient, for an upfront consideration of ₹ 775 crores and milestone linked

earn-outs.

 Composite Scheme of Arrangement: In October 2021, the Boards of Directors of PEL, the

Company, Convergence Chemicals Private Limited (‘CCPL’), Hemmo, and PHL Fininvest

Private Limited (‘PFPL’) approved a composite Scheme of Arrangement under Sections 230

to 232 and other applicable provisions of the Companies Act, 2013 and rules made thereunder

between PEL, the Company, CCPL, Hemmo, and PFPL and their respective shareholders and

creditors (‘Scheme’). The Scheme inter alia provides the following:

 the transfer by way of demerger of the Pharma Business from PEL to the Company, 

and the consequent issue of equity shares to shareholders of PEL by the Company as 

per the share entitlement ratio i.e. for every 1 equity share of face and paid-up value 



of ₹ 2 each held in PEL, 4 equity shares of face and paid-up value of ₹ 10 each in the 

Company shall be issued by the Company; 

 the amalgamation of CCPL and HPPL (both being wholly owned subsidiaries of the 

Company) into the Company;  

 the amalgamation of PFPL (a wholly owned subsidiary of PEL) into PEL. 

In April 2022, an application in relation to the Scheme was filed with the Hon’ble National 

Company Law Tribunal (‘NCLT’), following the receipt from BSE Limited and National 

Stock Exchange of India Limited of their ‘No objection’ in terms of Regulation 94 of the SEBI 

(Listing Obligations & Disclosure Requirements) Regulations, 2015 by their respective 

Observation Letters. Pursuant to the aforesaid application, in May 2022, the order was 

received from NCLT to convene meetings of the Equity Shareholder, Secured Creditors and 

Unsecured Creditors of PEL for the purpose of considering and, if thought fit, approving the 

proposed Scheme. The Hon’ble NCLT granted dispensation from holding meetings of 

shareholders, secured creditors and unsecured creditors (wherever applicable) of the 

Company, CCPL, Hemmo and PFPL. 

The scheme is subject to the approval of the shareholders of PEL, creditors and regulatory 

authorities. 

 Stake in Yapan Bio Private Limited: In December 2021, the Company entered into 

agreement and acquired an initial stake of 27.78% stake in Yapan Bio Private Limited for an 

investment of ₹ 101.77 crores. Yapan is a Contract Development and Manufacturing 

Organisation in Hyderabad. Further, in April 2022, tentered into an agreement and acquired a 

further stake of 5.55% in Yapan for an investment of ₹ 20.35 Crores and thus the aggregate 

stake in Yapan is 33.33%. 

OPERATIONS REVIEW: 

 

Standalone 

Total income from continuing operations for FY 2022, increased by 5.79% to ₹ 3318.54 

Crores as compared to ₹ 3136.78 Crores in FY 2021. Earnings before interest, taxes, 

depreciation and amortisation (EBITDA) for FY 2022 from continuing operations 

decreased by 23.99% to ₹ 620.89 Crores as compared to ₹ 816.90 Crores in FY 2021. Net 

Profit for the year from continuing and discontinuing operations was ₹ 343.05 Crores as 

compared to ₹ 571.50 Crores in FY 2021. Basic and diluted earnings per share, from 

continuing and discontinuing operations, was ₹ 2.11 per share and ₹ 2.11 per share, 

respectively, for the year, as compared to ₹ 9.11 per share each, during the previous year. 

 

Consolidated 

 

The Company’s revenue increased by 3.87% to ₹ 6,559.10 Crores in FY 2022 as compared 

to ₹ 6,314.90 Crores in FY 2021*. The increase in revenue is primarily driven by increase in 

Pharma segment. Revenue generated in foreign currencies are 53% of the Company’s FY 

2022 revenue. 

 



*For FY 2021, Company has published 13months financials for period March 4, 2020 to 

March 31, 2021 
 

SUBSIDIARY COMPANIES 

 

Piramal Healthcare Inc. [Consolidated] 

Piramal Healthcare Inc. [consolidated] includes financials of its wholly owned subsidiaries Piramal Critical 

Care Inc. and Piramal Pharma Inc. 

 

Net sales of Piramal Healthcare Inc. [consolidated] for FY 2022 were at ₹ 1,379.07 Crores. Profit before 

interest, depreciation and tax for the year was at ₹ 448.61 Crores. Piramal Healthcare Inc. [consolidated] 

reported a net profit of ₹ 175.53 Crores for the year. 

 

PEL Pharma Inc. [Consolidated] 

PEL Pharma Inc. [consolidated] includes financials of its wholly owned subsidiaries Piramal Pharma 

Solutions Inc. and Ash Stevens LLC. 

 

Net sales of PEL Pharma Inc. [consolidated] for FY 2022 were at ₹ 654.23 Crores. Loss before interest, 

depreciation and tax for the year was at ₹ 9.54 Crores. PEL Pharma Inc. [consolidated] reported a net loss 

of ₹ 64.79 Crores for the year. 

 

Piramal Healthcare UK Limited 

Net sales of Piramal Healthcare UK Limited for FY 2022 were at ₹ 724.26 Crores. Profit before interest, 

depreciation and tax for the year was at ₹ 113.31 Crores. Piramal Healthcare UK Limited reported a net 

profit of ₹ 14.44 Crores for the year. 

 

Piramal Healthcare (Canada) Limited 

Net sales of Piramal Healthcare (Canada) Limited for FY 2022 were at ₹ 306 Crores. Profit before interest, 

depreciation and tax for the year was at ₹ 85.14 Crores. Piramal Healthcare (Canada) Limited reported a net 

profit of ₹ 71.89 Crores for the year. 

 

Piramal Critical Care Limited  

Net sales of Piramal Critical Care Limited for FY 2022 were at ₹ 271.60 Crores. Profit before interest, 

depreciation and tax for the year was at ₹ 27.39 Crores. Piramal Critical Care Limited reported a net loss of 

₹ 93 Crores for the year. 

 

Piramal Critical Care Italia S.P.A. 

Net sales of Piramal Critical Care Italia S.P.A. for FY 2022 were at ₹ 91.01 Crores. Profit before interest, 

depreciation and tax for the year was at ₹ 0.73 Crores. Piramal Critical Care Italia S.P.A. reported a net loss 

of ₹ 2.81 Crores for the year. 

 

Piramal Critical Care South Africa (Pty) Ltd. 

Net sales of Piramal Critical Care South Africa for FY 2022 were at ₹ 32.95 Crores. Profit before interest, 

depreciation and tax for the year was at ₹ 3.95 Crores. Piramal Critical Care South Africa (Pty) Ltd. reported 

a net profit of ₹ 2 Crores for the year. 

 

Piramal Critical Care Pty Ltd  

Net sales of Piramal Critical Care Pty Ltd (incorporated in Australia) for FY 2022 were at ₹ 4.58 Crores. 



Profit before interest, depreciation and tax for the year was at ₹ 0.56 Crores .Piramal Critical Care Pty Ltd 

(Australia) reported a net profit of ₹ 0.52 Crores for the year. 

 

Piramal Critical Care Deutschland GmbH 

Net sales of Piramal Critical Care Deutschland GmbH for FY 2022 were at ₹ 42.90 Crores. Loss before 

interest, depreciation and tax for the year was at ₹ 9.34 Crores. Piramal Critical Care Deutschland GmbH 

reported a net loss of ₹ 10.97 Crores for the year. 

 

Piramal Critical Care B.V. 

Net sales of Piramal Critical Care B.V. for FY 2022 were at ₹ 172.11 Crores. Loss before interest, 

depreciation and tax for the year was at ₹ 25.06 Crores. Piramal Critical Care B.V. reported a net loss of ₹ 

28.72 Crores for the year. 

 

JOINT VENTURES AND ASSOCIATE COMPANIES 

Investment in Joint ventures and Associates are accounted for, using the equity method of accounting.  

 

Under the equity method of accounting, the investments are initially recognised at cost and adjusted 

thereafter to recognise the Company’s share of post-acquisition profits or losses and other comprehensive 

income of joint ventures and associates. Dividends received or receivable from associates or joint ventures 

are recognised as a reduction in the carrying amount of the investment. 

     

The Company owns 49% equity stake in Allergan India Private Limited. Share of profit of Allergan India 

Private Limited considered in consolidation for FY 2022 amounted to ₹ 59.07 crores.  

 

The Company owns 27.78% of equity stake in Yapan Bio Private Limited and share of loss of Yapan Bio 

Private Limited considered in consolidation for FY 2022 amounted to ₹ 0.04 crores. 

 

DEPOSITS FROM PUBLIC 

The Company has not accepted any deposits from the public and as such, no amount of principal or interest 

was outstanding as on the balance sheet date. 

 

STATUTORY AUDITORS AND AUDITORS’ REPORT 

 

The Auditors' Report does not contain any qualification, reservation or adverse remark on the financial 

statements for the financial year ended March 31, 2022. The notes on financial statements referred to in the 

Auditor’s Report are self-explanatory and do not call for any further comments. 

 

In accordance with Section 139(2) of the Act, M/s. Deloitte Haskins & Sells LLP (‘Deloitte’), Chartered 

Accountants (Firm Registration Number 117366W/W-100018), were appointed by the shareholders of the 

Company at an Extra-Ordinary General Meeting held on October 5, 2020, as (joint) Statutory Auditors for 

a term of 5 years to hold office until the conclusion of the 5th AGM of the Company to be held in calendar 

year 2025. Upon resignation of the first Statutory Auditor of the Company, Deloitte became the (sole) 

Statutory Auditor of the Company. 

 

Deloitte has furnished a certificate of their eligibility and consent under Sections 139(1) and 141 of the Act 

and the Rules framed thereunder for their continuance as Statutory Auditors of the Company for the financial 

year 2022-23. 

 



CORPORATE SOCIAL RESPONSIBILITY 

The annual report on Corporate Social Responsibility (‘CSR’) containing details of CSR Policy, 

composition of CSR Committee, CSR projects undertaken, as required under Companies (Corporate Social 

Responsibility Policy) Rules, 2014, is set out in Annexure C of this Report. 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

EARNINGS AND OUTGO 

Particulars regarding conservation of energy, technology absorption and foreign exchange earnings and 

outgo are given as Annexure D to this Report. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

a) Mr. Rajesh Laddha (DIN: 02228042) resigned as a Non-Executive Director with effect from

February 8, 2022. The Board places on record its appreciation and gratitude for the invaluable

contributions made by Mr. Laddha during his tenure;

b) The Board of Directors of the Company (‘the Board’), on the recommendation of the Nomination

and Remuneration Committee (‘NRC’) and subject to approval of the Members at the ensuing AGM,

appointed:

i. Mr. Vivek Valsaraj (DIN: 06970246), Chief Financial Officer of the Company, Whole-Time

Director, liable to retire by rotation, in casual vacancy caused due to resignation of Mr.

Rajesh Laddha with effect from February 9, 2022;

ii. Mr. Sridhar Gorthi (DIN: 00035824) and Mr. Peter Stevenson (DIN: 09544706) as

Additional Directors (Non-Executive, Independent) of the Company with effect from March

30, 2022;

iii. After conclusion of the year under review, Ms. Nathalie Leitch (DIN: 09557042) as

Additional Director (Non-Executive) of the Company, with effect from May 24, 2022.

In line with the provisions of the Act and the Articles of Association of the Company, Mr. Peter DeYoung 

(DIN: 07152550) will retire by rotation at the ensuing Annual General Meeting and being eligible, has 

offered himself for re-appointment. The Board recommends his re-appointment for the consideration of 

the Members of the Company at the ensuing Annual General Meeting. 

The Company has received declarations from its Independent Directors, confirming that they meet the 

criteria of independence as prescribed under Section 149(6) of the Act and. In the opinion of the Board, 

the Independent Directors appointed during the year under review, are persons with integrity and possess 

requisite experience, expertise and proficiency required under applicable laws and the policies of the 

Company. 

  BOARD EVALUATION 

Evaluation of performance of all Directors is undertaken annually. The Company has implemented a 

system of evaluating performance of the Board of Directors and of its Committees and the Non-Executive 

Directors on the basis of a structured questionnaire which comprises evaluation criteria taking into 



consideration various performance related aspects. The performance of the Executive Directors is 

evaluated on the basis of achievement of their Key Result Areas.  

The Board of Directors has expressed its satisfaction with the evaluation process. 

NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS 

During the year under review, 10 (ten) Meetings of the Board of Directors were convened and held. 

VIGIL MECHANISM/WHISTLE BLOWER POLICY FOR DIRECTORS AND 

EMPLOYEES 

The Company is covered under the Vigil Mechanism / Whistle Blower Policy of Piramal Enterprises 

Limited, holding company. 

AUDIT COMMITTEE 

The Audit Committee which was constituted on April 16, 2021, comprised of following members: 

Name Category 

Mr. Jairaj Purandare – Chairman Non-Executive, Independent 

Mr. S. Ramadorai Non-Executive, Independent 

Mr. Rajesh Laddha* 

Mr. Vivek Valsaraj# 

Non - Executive  

Executive  

*Mr. Rajesh Laddha resigned as a Director and member of the Committee w.e.f. February 8, 2022.

#Mr. Vivek Valsaraj was appointed as an Executive Director and member of the Committee w.e.f.

February 9, 2022.

NOMINATION AND REMUNERATION POLICIES 

The Board of Directors has approved a Nomination Policy which lays down the framework for selection 

and appointment of Directors and Senior Management and for determining qualifications, positive 

attributes and independence of directors. 

The Board has also approved a Policy relating to remuneration of Directors, members of Senior 

Management and Key Managerial Personnel. 

The Nomination Policy and the Remuneration Policy are enclosed as Annexure E to this Report. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

Reference be made to Note nos. 5 and 12 of the financial statements for loans to bodies corporate and to 

Note no. 38.3 for guarantees provided by the Company. 

As regards details of Investments in bodies corporate, the same are given in Note no. 4 of the financial 

statements. 

RELATED PARTY TRANSACTIONS 



During the year, all contracts/arrangements/transactions entered into by the Company with related parties 

were in ordinary course of business and on an arms length basis. There were no material related party 

transactions by the Company during the year. Accordingly, the disclosure of Related Party Transactions 

as required under Section 134(3)(h) of the Act in Form AOC-2 is not applicable. 

Systems are in place for obtaining prior omnibus approval of the Audit Committee on an annual basis for 

transactions with related parties which are of a foreseeable and repetitive nature. The transactions to be 

entered into pursuant to the omnibus approval so granted and a statement giving details of all transactions 

with related parties shall be placed before the Audit Committee for their review on a periodic basis. 

MANAGERIAL REMUNERATION 

a. The remuneration paid by the Company to the Managerial Personnel during the year was as follows:

Sr. No. Name of Managerial Personnel Remuneration for the 

FY 2021-22 (in ₹) 

1. Ms. Nandini Piramal 3,65,75,440 

2. Mr. Peter DeYoung 4,92,59,404 

3. Mr. Vivek Valsaraj* 2,15,84,427 

4. Ms. Tanya Sanish 25,91,979 

Notes: 

* Mr. Vivek Valsaraj, Chief Financial Officer, was appointed as a Whole-Time Director with effect from

February 9, 2022. Accordingly, the remuneration drawn by Mr. Valsaraj was approved by the Board.

b. Employee Particulars

Details of employee remuneration as required under the provisions of Section 197 of the Act and Rule

5(2) & 5(3) of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is

provided as Annexure F.

SECRETARIAL AUDIT REPORT 

Pursuant to the provisions of Section 204 of the Act and the Rules made thereunder, the Company has 

appointed M/s. N L Bhatia & Associates, Practicing Company Secretaries as the Secretarial Auditor of 

the Company. The Secretarial Audit Report is annexed as Annexure G and forms an integral part of this 

Report. The Secretarial Audit Report does not contain any qualification, reservation or adverse remark. 

RISK MANAGEMENT FRAMEWORK 

The Enterprise Risk Management (‘ERM’) Policy formulated by Piramal Enterprises Limited (holding 

company) covers within its ambit, the business of the Company. On the basis of the ERM Policy, a 

framework has been put in place to identify, manage and mitigate business risks. Adequate internal 



controls and assurance processes are embedded into all activities of the Company in line with the ERM 

Policy. 

COMPLIANCE WITH SECRETARIAL STANDARDS 

The Company has complied with the applicable Secretarial Standards issued by the Institute of Company 

Secretaries of India. 

DIRECTORS’ RESPONSIBILITY STATEMENT 

Based on the framework of internal financial controls and systems of compliance which are established 

and maintained by the Company, audits conducted including audit of internal financial controls and 

reviews by the Management, the Board is of the opinion that the Company’s internal financial controls 

were adequate and effective during FY 2021-22. 

The Directors confirm to the best of their knowledge and ability, that: 

(a) in the preparation of the annual financial statements for the financial year ended March 31, 2022,

the applicable accounting standards have been followed with no material departures;

(b) the Directors have selected such accounting policies and applied them consistently and made

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the

state of affairs of the Company as at March 31, 2022 and of the profit of the Company for the

year ended on that date;

(c) the Directors have taken proper and sufficient care for the maintenance of adequate accounting

records in accordance with the provisions of the Act for safeguarding the assets of the Company

and for preventing and detecting fraud and other irregularities;

(d) the Directors have prepared the annual financial statements on a going concern basis; and

(e) the Directors have devised proper systems to ensure compliance with the provisions of all

applicable laws and that such systems are adequate and operating effectively.

COST AUDIT 

In terms of Section 148 of the Act, the Company is required to maintain cost records and have the audit 

of its cost records conducted by a Cost Accountant. Cost records are prepared and maintained by the 

Company as required under Section 148(1) of the Act. M/s. G. R. Kulkarni & Associates, Cost 

Accountants have been duly appointed as Cost Auditors for conducting cost audit in respect of products 

manufactured by the Company which are covered under the Companies (Cost Records and Audit) Rules, 

2014 for the financial year ending March 31, 2023. 

They were also the Cost Auditors for the financial year ended March 31, 2022. As required under Section 

148 of the Act, necessary resolution has been included in the Notice convening the AGM, seeking 

ratification by Members to the remuneration proposed to be paid to the Cost Auditors for the financial 

year ending March 31, 2023. 



DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 

The Company has always believed in providing a safe and harassment free workplace for every individual 

working in Company’s premises through various interventions and practices. The Company always 

endeavors to create and provide an environment that is free from discrimination and harassment including 

sexual harassment. 

The Company has in place a robust policy on prevention of sexual harassment at workplace which is in 

line with the requirements of the Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013. Internal Complaints Committee (‘ICC’) has been set up to redress complaints 

received regarding sexual harassment. All employees (permanent, contractual, temporary and trainees) 

are covered under this Policy. ICC has its presence at corporate offices as well as at site locations. 

The Policy is gender neutral. During the period under review, two complaints were filed with ICC. 

OTHERS 

The Directors state that no disclosure or reporting is required in respect of the following items as there 

were no transactions related to these items during the period under review: 

1. Details relating to issue of sweat equity shares and shares with differential rights as to dividend,

voting or otherwise, since there was no such issue of shares.

2. No significant or material orders were passed by the Regulators or Courts or Tribunals which

impact the going concern status and Company’s operations in future.

3. During the period under review, none of the Auditors of the Company have reported any fraud as

specified under Section 143(12) of the Act.

ACKNOWLEDGEMENT 

We take this opportunity to thank the employees for their dedicated service and contribution to the 

Company. 

We also thank our banks, business associates, Members and other stakeholders for their continued support 

to the Company. 

For and on behalf of the 

Board of Directors 

Place: Mumbai 

Date: May 24, 2022 Chairperson 



ANNEXURE A 

 

CHANGES IN COMPANY’S SUBSIDIARIES, JOINT VENTURES AND/OR ASSOCIATE 

COMPANIES DURING FY 2022: 

 

A. CHANGES IN SUBSIDIARIES 

 

COMPANIES WHICH HAVE BECOME SUBSIDIARIES: 

a) Hemmo Pharmaceuticals Private Limited  

b) Piramal Pharma Japan GK 

 

No entity has ceased to be a Subsidiary during FY 2022. 

 

B. CHANGES IN JOINT VENTURES 

 

COMPANY WHICH HAS BECOME JOINT VENTURE 

 

No entity has become nor has ceased to be a Joint Venture Company during FY 2022. 

C. CHANGES IN ASSOCIATE COMPANY 

 

COMPANIES WHICH HAVE BECOME ASSOCIATES: 

a) Yapan Bio Private Limited  

 

No entity has ceased to be an Associate Company during FY 2022. 

  



FORM AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of the Companies (Accounts) Rules, 2014)

STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENT OF SUBSIDIARIES/JOINT VENTURES

Part "A": Subsidiaries 21,05,725.88                        

Name of the Subsidiary Company Piramal Critical Care 
Deutschland GmbH

Piramal Critical Care 
Italia, S.P.A

Piramal Critical Care  
Limited

Piramal Healthcare 
(Canada) Limited

Piramal Healthcare (UK) 
Limited

Piramal Healtchare Pension 
Trustees
Limited

Reporting period for the subsidiary March 31, 2022* December 31, 2021* December 31, 2021* December 31, 2021* December 31, 2021* December 31, 2021*

Reporting currency EUR EUR USD CAD GBP GBP

Average rate 86.59 87.32 74.27 59.47 102.10 102.10 
Closing rate 84.20 84.23 74.34 58.43 100.42 100.42 

Share capital (Including Additional Paid In Capital) 82.70 21.06 88.50 189.23 233.30 1.00 

Reserves & Surplus (73.48) 1.46 (7.81) 471.73 448.15 1.00 

Total assets 24.33 67.22 1,157.42 726.98 1,288.02 - 

Total liabilities 15.11 44.70 1,076.72 66.01 606.57 - 

Investments - - 8.04 - - - 

Turnover 42.90 83.45 266.02 280.40 741.57 - 

Profit/ (Loss) before taxation (10.97) (3.19) (106.78) 83.80 43.44 - 

Provision for taxation - (income)/expense - - (2.62) (4.22) 4.88 - 

Profit/ (Loss) after taxation (10.97) (3.19) (104.16) 88.02 38.56 - 

Other Comprehensive Income - - - - - - 

Proposed dividend - - - - - - 

% of shareholding 100 100 100 100 100 100

Annexure B



Name of the Subsidiary Company Piramal Critical Care South
Africa (Pty) Ltd

Piramal 
Dutch 

Holdings N.V.
Piramal Healthcare Inc. Piramal Critical Care, Inc. Piramal Pharma Inc. Piramal Pharma Solutions 

Inc. PEL Pharma Inc.

Reporting period for the subsidiary December 31, 2021* December 31, 2021* December 31, 2021* December 31, 2021* December 31, 2021* December 31, 2021* December 31, 2021*

Reporting currency ZAR USD USD USD USD USD USD

Average rate 5.05 74.27 74.27 74.27 74.27 74.27 74.27
Closing rate 4.68 74.34 74.34 74.34 74.34 74.34 74.34

Share capital (Including Additional Paid In Capital) 4.56 1,685.03 2,021.31 128.89 62.16 106.56 74.71

Reserves & Surplus 2.21 281.06 (694.55) 718.54 (48.53) (542.69) (124.11) 

Total assets 26.84 3,191.93 1,331.27 2,435.07 61.59 398.62 755.54

Total liabilities 20.06 1,225.84 4.51 1,587.64 47.96 834.74 804.94

Investments - 2,739.22 184.57 - - - 531.57

Turnover 34.30 - 19.28 1,347.79 - 183.59 10.16

Profit/ (Loss) before taxation 2.02 (61.06) 130.76 185.97 (0.34) (76.63) (22.78) 

Provision for taxation - (income)/expense 0.58 - 1.62 45.62 0.02 0.11 0.02

Profit/ (Loss) after taxation 1.44 (61.06) 129.15 140.35 (0.36) (76.74) (22.79) 

Other Comprehensive Income - - - - - - - 

Proposed dividend - - - - - - - 

% of shareholding 100 100 100 100 100 100 100



Name of the Subsidiary Company Ash Stevens LLC Piramal Critical Care B.V. Piramal Critical Care Pty 
Limited (Australia) PEL Healthcare LLC Piramal Pharma Solutions 

(Dutch) B.V.
Convergence Chimicals 

Private Limited 

Hemmo 
Pharmaceuticals 
Private Limited 

Reporting period for the subsidiary December 31, 2021* December 31, 2021* December 31, 2021* March 31, 2022* December 31, 2021* March 31,2022* March 31,2022*

Reporting currency USD EUR AUD USD EUR INR INR

Average rate 74.27                                     87.32                                     55.29                                     74.24                                       87.32                                       1.00                                 1.00                                 
Closing rate 74.34                                     84.23                                     54.03                                     73.12                                       84.23                                       1.00                                 1.00                                 

Share capital (Including Additional Paid In Capital) 332.98                                   8.42                                       2.70                                       131.58                                     -                                           70.01                               0.29                                 

Reserves & Surplus 222.31                                   (31.92)                                   0.21                                       (46.30)                                     2.15                                         50.19                               134.24                             

Total assets 647.37                                   187.04                                   3.62                                       250.63                                     50.26                                       205.04                             184.31                             

Total liabilities 92.08                                     210.53                                   0.71                                       165.35                                     48.10                                       84.83                               49.78                               

Investments -                                        -                                        -                                        -                                           -                                           -                                   

Turnover 339.18                                   182.25                                   2.14                                       139.81                                     47.08                                       123.84                             146.27                             

Profit/ (Loss) before taxation 59.22                                     (22.13)                                   0.18                                       (45.56)                                     3.08                                         24.67                               (8.59)                                

Provision for taxation - (income)/expense -                                        -                                        0.05                                       -                                           -                                           5.99                                 12.96                               

Profit/ (Loss) after taxation 59.22                                     (22.13)                                   0.13                                       (45.56)                                     3.08                                         18.68                               (21.55)                              

Other Comprehensive Income -                                        -                                        -                                        -                                           -                                           -                                   

Proposed dividend -                                        -                                        -                                        -                                           -                                           -                                   

% of shareholding 100 100 100 100 100 100 100

* For the purposes of the Consolidated Financial Statements included in this annual report, the accounts of the Company have been rolled forward to March 31, 2022. The details provided herein, however, are based on the statutory financial year.

1. Name of the subsidiaries which are yet to commence operations-
Piramal Pharma Japan GK (w.e.f November 21, 2021)

2. Following are new subsidiaries during the year-
Hemmo Pharmaceuticals Private Limited (w.e.f June 22, 2021)
Piramal Pharma Japan GK (w.e.f November 21, 2021)



Part "B": Associates 

Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Name of the Associates Allergan India Private 
Limited 

Latest Audited Balance Sheet Date March 31, 2022

Shares of Associates / Joint Ventures held by the Company on the year end

- Number 39,20,000 
- Amount of Investment in Associate / Joint Venture 3.92  
- Extent of Holding % 49%

Description of how there is significant influence Based on shareholding

Reason why the associate / joint venture is not consolidated Not Applicable since Equity 
accounting has been adopted

Networth attributable to Shareholding as per latest audited Balance Sheet 137.16 

Profit  / Loss for the year
i. Considered in Consolidation 59.07  
ii. Not considered in Consolidation Not Applicable

1. Name of the associates / joint ventures which have been liquidated or sold or ceased to be associate/ joint venture during the year - NA

Place: Mumbai 

DirectorDate: May 24, 2022 

Chief Financial Officer Company Secretary



ANNEXURE C

Annual Report on CSR Activities 

1. Brief outline on CSR Policy of the Company:

The CSR initiatives of the Company are either undertaken as projects or programs or activities, whether new or ongoing and in line with the CSR Policy. During the year ended 
March 31, 2022, the Company discharged its CSR obligations through projects and programs of Piramal Foundation (referred to as “CSR entity”) in the education sector.  

The CSR entity develops innovative solutions to resolve issues that are critical roadblocks towards improving India’s education issues. The CSR entity believes that considerable 
positive change can occur, when we collaborate with likeminded partners and nurture projects that are scalable ensuring a long term impact. 

The CSR policy of the Company is guided by the core values of the Group, namely, Knowledge, Action, Care and Impact. 

2. Composition of CSR Committee*:

Sr. 
No. 

Name of Director Designation / Nature of 
Directorship 

Number of meetings of CSR 
Committee held during the year$ 

Number of meetings of CSR 
Committee attended during the year$ 

1 Mr. Jairaj Purandare, Chairman Non-Executive, Independent 2 2 
2 Ms. Nandini Piramal Whole-Time Director 2 2 
3 Mr. Rajesh Laddha** Executive 2 1 
4 Mr. Vivek Valsaraj^ Whole-Time Director 2 1 

* The CSR Committee was constituted on 16th April, 2021.
**Mr. Rajesh Laddha resigned as a member of the Committee w.e.f. close of business hours on 8th February, 2022.
^Mr. Vivek Valsaraj was appointed as a member of the Committee w.e.f. 9th February, 2022.
$ Meetings held and attended during the tenure of the respective director as a member of the Committee.

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on the website of the company:
Not Applicable

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility
Policy) Rules, 2014, if applicable (attach the report):

Impact assessment report was not applicable in FY 2021-22 for the CSR projects undertaken by the Company. 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social Responsibility Policy) Rules, 2014 and amount
required for set off for the financial year, if any:



Sl. No Financial Year Amount available for set-off 
from preceding financial years (Rs. in Crores) 

Amount required to be setoff  
for the financial year, if any (Rs. In Crores) 

1 FY 18-19 NA NA 
2 FY 19-20 NA NA 
3 FY 20-21 NA NA 

TOTAL NA NA 

6. Average net profit of the Company as per Section 135(5): Rs. 301.12 Crores

7. (a) Two percent of average net profit of the company as per section 135(5) - Rs. 6.02 Crores
(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years - Nil
(c) Amount required to be set off for the financial year, if any – Nil
(d) Total CSR obligation for the financial year (7a+7b-7c) – Rs. 6.02 Crores

8. (a) CSR amount spent or unspent for the financial year:

Total Amount 
Spent for the 

Financial Year. 
(Rs. In Crores) 

Amount Unspent (in Rs.) 
Total Amount transferred to Unspent CSR Account as per 

Section 135(6). 
Amount transferred to any fund specified under 

Schedule VII as per second proviso to section 135(5). 
Amount Date of transfer Name of the Fund Amount Date of transfer 

6.30 NIL NA NA Nil NA 

(b) Details of CSR amount spent against ongoing projects for the financial year:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 
Sl. 
No. 

Name of the 
Project 

Item from 
the list of 
activities 
in 
Schedule 
VII to the 
Act. 

Local 
area 
(Yes/ 
No). 

Location of the 
project. 

Project 
duration. 

Amount 
allocated 
for the 
project (Rs. 
In Crores). 

Amount 
spent in 

the 
current 
financial 

Year 
(Rs. In 
Crores) 

Amount 
transferred 

to 
unspent 

CSR 
account for 
the project 
(Rs. In 
Crores) 

Mode of 
implementation 
– Direct
(Yes/No) 

Mode of implementation – 
Through implementing 
agency 

State. District. Name CSR 
registration 
number 

1 
Aspirational 

District 
Collaborative 

Promoting 
Education 

No 

Districts of 
Jharkhand, 

Chhattisgarh, 
Uttarakhand, 

Odisha, Andhra 

4 years 28.55 6.30 Nil No 
Piramal 

Foundation 
CSR00006603 



Pradesh, 
Karnataka, 

Kerela, Tamil 
Nadu and 
Telangana 

Total 28.55 6.30 Nil 

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

(1) (2) (3) (4) (5) (6) (7) (8) 
Sl. 
No. 

Name of the Project Item from the 
list of activities 
in schedule VII 

to the Act 

Local 
area 
(Yes/ 
No) 

Location of the project Amount spent 
for the project 

(Rs. In 
Crores) 

Mode of 
implementation – 
Direct (Yes/No) 

Mode of implementation – 
Through implementing agency 

State District Name CSR registration 
number 

Not applicable 

(d) Amount spent in Administrative Overheads – NIL
(e) Amount spent on Impact Assessment, if applicable – NIL
(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. 6.30 Crores
(g) Excess amount for set off, if any:

Sl. No Particular Amount (Rs. In Crores) 
1. Two percent of average net profit of the company as per section 135(5) 6.02 
2. Total amount spent for the Financial Year 6.30 
3. Excess amount spent for the financial year [(ii)-(i)] NIL 
4. Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any NIL 
5. Amount available for set off in succeeding financial years [(iii)-(iv)] -0.28

9. (a) Details of Unspent CSR amount for the preceding three financial years: Nil

Sl. 
No. 

Preceding 
Financial 
Year 

Amount transferred to Unspent 
CSR Account under section 135 
(6) (Rs. In Crores)

Amount spent in the 
reporting Financial 
Year (Rs. In Crores) 

Amount transferred to any fund specified 
under Schedule VII as per section 135(6), if 
any. 

Amount remaining to be 
spent in succeeding financial 
years. (Rs. In Crores) 

Name of 
the Fund 

Amount (Rs. In 
Crores) 

Date of 
transfer. 

Not applicable 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): N.A.

(1) (2) (3) (4) (5) (6) (7) (8) (9)



Sl. No. Project ID. Name of the 
Project. 

Financial Year 
in which the 
project was 
commenced 

Project 
duration 

Total amount 
allocated for the 
project (Rs. In 
Crores) 

Amount spent on 
the project in the 
reporting 
Financial (Rs. In 
Crores) 

Cumulative amount 
spent at the end of 
reporting Financial 
Year. (Rs. In 
Crores) 

Status of the 
project – Comp-
leted /Ongoing 

Not Applicable 

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR spent in the financial year (asset-wise
details):
(a) Date of creation or acquisition of the capital asset(s) – NA

(b) Amount of CSR spent for creation or acquisition of capital asset – NIL

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address etc. – NA

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset) – NA

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per Section 135(5) – N.A.

Vivek Valsaraj  Jairaj Purandare 
(Whole - time Director) (Chairman - CSR Committee) 



ANNEXURE D 

PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO REQUIRED UNDER THE COMPANIES 

(ACCOUNTS) RULES, 2014 FOR THE YEAR ENDED MARCH 31, 2022 

A. CONSERVATION OF ENERGY

i. Steps taken or impact on conservation of energy

During the period, the Company introduced the following measures at its plant locations to

conserve energy:

Pithampur

a. Utilities at the site were upgraded by replacing conventional Vapour Absorption Chiller with

Energy Efficient Centrifugal Chiller;

b. The Steam Pressure Reducing Station was replaced to get high flow with energy savings;

c. Conventional Lighting Fixtures were replaced with LED lights;

d. Old Bag Filter of 4 Ton Boiler was replaced with Energy Efficient Bag Filter Unit;

e. Installation of Variable Frequency Drives in High capacity motors and motion sensors for

lighting control resulted in Power Saving.

Digwal 

a. Energy Efficient Water Chiller & Brine Chiller were installed to reduce the specific power

consumption. The said installation resulted in potential annualized savings about 18.5 lakh

units and actual savings from October 2021 to March 2022 was 6.06 lakh units;

b. Low efficient Gas (R-22) was introduced for Air conditioners with Energy efficient along

with 40 Ozone friendly refrigerant for Air Conditioners, which resulted in saving about 1.86

lakh power units for the FY 2022;

c. A 20 HP pump for chilled water circulation was replaced with 30 HP pump, which was

running with valve throttle. The said replacement resulted in saving of approx. 0.52 lakh

power units;

d. Separate Brine compressors were running for 2p production blocks, rationalization of

compressor piping network resulted in the power savings of about 1.32 lakh units in FY 2022.

e. Variable frequency drive (‘VFD’) for Unit-I Process & utility cooling tower pumps were

installed, which were operating with throttled discharge and resulted power savings of about

1.21 lakh power units in the FY 2022;

f. Boiler induced draught (ID) fan was frequency optimized through VFD based on flue gas

draft, which resulted in savings of approx. 2.03 lakh power units in FY 2022.

g. Servo stabilizer was installed for lighting to provide optimum voltage and  reduce heat losses.,

which resulted on saving approx. 18,800 power units in FY 2022.

Ahmedabad PPDS 

Sr. 

No. 
Project Description Capital Investment 

1 
Boiler Modification: 

a. Provision of FO overflow tank was made to avoid environmental
₹ 8,50,000 



incidences due to FO line overflow and reuse of FO 

b. Provision for monitoring of FO temperature in day tank was

made;

c. Provision of FO and steam flow meter to track the consumption

of utility was done;

d. Re-routing of boiler lines for proper maintenance was carried out.

2 

Installed energy efficient pressure independent balancing and 

control valve in 7 Air Handling units of pilot plant for cooling and 

heating application. These valves enabled in providing the right flow 

at the right time that optimizes chiller and boiler efficiency. 

₹ 28,00,000 

Ahmedabad PDS 

a. The Site had merged chiller lines between Wing-A and Wing-B in order to utilize single

chiller to manage both sides load;

b. As per the design of chiller at site, the site needs to run Wing A and Wing B’s chiller to

support utility load. Post merging of chiller lines, the site reduced consumption of chiller in

Wing A, which resulted in savings approx. ₹ 6 lakhs (calculated basis self-consumption load

of chiller). The site had also saved on cost by converting chiller’s CMC to AMC for Carrier

Chiller thereby saving approx. ₹ 3 lakhs, payback is approx. 1 year;

c. The site was operating in two shifts and in order to ensure that the labs were safe, exhaust

was continuously used for removing chemical vapor generated through chemicals. For the

major operations at site in the laboratories, exhaust was primary necessity.

d. In the wing A, till last year the site was operating exhaust blower in night shift at 35Hz

frequency.

e. To save the power in night shift, the site had installed the VFD atomization. The said

automation, 7.00 am to 11.00 pm, the blowers work at 35Hz and during night at 20Hz.

Rabale 

a. Research & Development facility has been created in the MIDC area at Rabale. During the

project execution, green building principles were given due importance.

b. The internal energy audit was conducted R&D Centre and areas for improvement were

identified.

ii. Steps taken by the Company for utilizing alternate sources of energy

The Company would continuously explore avenues for using alternate sources of energy keeping

in mind several parameters including environment, production and cost efficiencies.

The following steps were taken the below mentioned sites of the Company:

Pithampur:

a. Usage of Rejected / Condensate water for Boiler operation and gardening;

b. Continued use of Agro-Briquette, a clean energy source as Fuel for Boiler and Hydro-

electric power in addition to conventional power.

Ennore: 

a. The site purchased 7% renewable energy through open Access (IEX).



b. The site saved ₹ 22.00 lakh by usage of imported coal with high calorific value & low

cost, instead of Government allotted Singareni coal.

iii. The Company’s Plants have collectively made capital investments in energy conservation

equipment aggregating to ₹ 10.09 crores for the FY 2022

B. TECHNOLOGY ABSORPTION

i. Action taken:

Pithampur 

a. Renovation of Quality Control Lab into a state of the art facility;

b. Commissioning of Automatic Tablet Inspection machine;

c. Replacement of convention gas suppression system with Novac 1230 gas suppression

system in the Document Room, Control Sample room and Quality Check lab;

d. Diesel Generator 1010 KVA with auto synchronization facility was installed at the site;

e. Automated camera based Inspection Machine for Tablet and Capsule;

f. High speed carton packing machine in Ophthalmic Eye Drops.

Ennore 

a. Replacement of conventional paints with anti-corrosive paints to improve stability of

structures at site.

b. Establish ROCHEM disc type RO to recover 50% permeate from previous RO rejects.

Digwal 

a. Powder Transfer System – Installed in the production blocks to reduce the safety risk and

contamination at site.

b. Layer Separation System - PLC based automated phase monitoring and layer separation

system installed to avoid manual errors during layer separation operation at site.

c. Auto Fire Suppression System - As part of Business continuity plan, auto fire suppression

system with NOVAC gas installed at 5 power panels at the site. This will enable

extinguishment of fire immediately within the compartment.

Ahmedabad PDS 

The site had replaced 12 year old cooling tower with new design concept i.e. VFD atomization 

and temperature cut-off.  

Rabale 

a. Internal Energy and utility audit was conducted to identify the area of improvement.

Couple of project have been identified and Budgetary approval has been taken from the

senior management

ii. Benefits derived:

Pithampur

a. Coordination with customer helped reduce defects reduced by 1% in Esperion’ s products.



Ennore 

a. Life span of painting increased to 3years.

b. Reduced 50% RO-II reject effluent load to MEE operation by implementation of RO-III.

Digwal 

a. Amino alcohol – n-Butanol recovery.

b. Abacavir sulphate – IMS recovery and IPA recovery.

c. P3B – P2 yield improvement and THF recovery in P2.

PDS Ahmedabad  

 Cost was reduced and chiller efficiency was increased. 

PPDS Ahmedabad 

Most new chemical entities (NCEs) possessed poor water solubility which led to bioavailability 

issues during initial preclinical screening. This resulted in rejection of an NCE with potentially 

promising therapeutic activity. Selection of right formulation approach and technology for such 

drug candidates aid in improving its solubility, bioavailability and enable NCE development. 

Following technologies have been absorbed to enhance solubility and hence, bioavailability of 

NCE with poor aqueous solubility.  

a. Hot Melt Extrusion (HME) Make – Thermo Scientific Model – Pharma 11:

HME is a solvent free process to form amorphous solid dispersions (with polymer) of poorly

soluble crystalline drug substances, enhancing their solubility and bioavailability.

b. Dyno Mill / Bead Mill (Nano Mill) - Make- WAB group, Model – Research Lab:

Nano milling is process to reduce API particles at nano size down up to 100 nm. This organic

solvent free process and involve wet milling reducing particle size enhancing dissolution rate

and bioavailability of drugs with poor aqueous solubility. The nano milled drugs can be

formulated in to dosage forms such as tablets, capsules etc. with enhanced dissolution

properties.

c. Zetasizer - Make: Malvern   Model: Pro Blue

This instrument is used to charactecterize the nano size particles of drug substances. It is

used to precisely measure the size and charge (zeta potential) of particles in dispersed systems

ranging from nanometers (3.8 nm) to micrometers (100 μm), using Dynamic Light Scattering

(DLS) principle.

d. Weight Sorter High Speed, Make CI precision, Model - SP B40

High speed tablet or capsule weight sorter substantially increased the output from 2500

units/hour to 7000 units/hour. This addition has significantly enhanced the process efficiency.

Expenditure on R&D 

During the year, the Company incurred an expenditure of ₹ 61.94 crores on Research and 

Development. 

C. FOREIGN EXCHANGE EARNINGS AND OUTGO

During the year, foreign exchange earnings was ₹ 1,844.91 crores as against outgo of ₹ 482.94 crores.



ANNEXURE E

NOMINATION POLICY 

Preamble 

The Nomination and Remuneration Committee (‘NRC’) of Piramal Pharma Limited (the ‘Company’), 

has adopted the following policy and procedures with regard to identification and nomination of 

persons who are qualified to become directors and who may be appointed in senior management. 

This policy is framed in compliance with Section 178 and other applicable provisions of the 

Companies Act, 2013. 

II. Criteria for identifying persons for appointment as Directors and Senior Management:

A. Directors

1. Candidates for Directorship should possess appropriate qualifications, skills and expertise in

one or more fields of finance, law, general corporate management, science and innovation,

public policy, sales & marketing and other disciplines as may be identified by the NRC and/or

the Board from time to time, that may be relevant to the Company’s business.

2. Such candidates should also have a record of professional success.

3 Every candidate for Directorship on the Board should have the following positive attributes: 

a) Possesses a high level of integrity, ethics, credibility and trustworthiness;

b) Ability to handle conflict constructively and possess the willingness to address critical

issues proactively;

c) Is familiar with the business of the Company and the industry in which it operates and

displays a keen interest in contributing at the Board level to the Company’s growth in

these areas;

d) Possesses the ability to bring independent judgment to bear on the Board’s

deliberations especially on issues of strategy, performance, risk management and

resource planning;

e) Displays willingness to devote sufficient time and attention to the Company’s affairs;

f) Values Corporate Governance and possesses the skills and ability to assist the

Company in implementing good corporate governance practices;

g) Possesses leadership skills and is a team player.

4. Criteria for Independence applicable for selection of Independent Directors:

a) Candidates for Independent Directors on the Board of the Company should comply

with the criteria for Independence as stipulated in the Companies Act, 2013, as

amended or re-enacted or notified from time to time.

b) Such Candidates shall submit a Declaration of Independence to the NRC / Board,

initially and thereafter, annually, based upon which, the NRC / Board shall evaluate

compliance with this criteria for Independence.



5. Change in status of Independence

Every Independent Director shall be required to inform the NRC / Board immediately in case

of any change in circumstances that may put his or her independence in doubt, based upon

which, the NRC / Board may take such steps as it may deem fit in the best interest of the

organization.

6. Extension of existing term of Independent Directors

Upon the expiry of the prevailing term and subject to the eligibility of the Independent

Director (‘ID’), under the applicable provisions of the Act, Rules framed thereunder and other

applicable law(s), as prevailing from time to time, the Board may, on the recommendations of

the NRC and subject to the outcome of performance evaluation and in compliance with

applicable statutory requirements, at its discretion, recommend to the shareholders an

extension or renewal of the ID’s existing term for such period as it may deem fit and proper,

in the best interest of the organization.

B. Members of Senior Management

1. For the purpose of this Policy, the term ‘Senior Management’ means all executives of the

Company who are heading any business or function of the Company.

2. The eligibility criteria for appointments to Senior Management and continuity thereof shall

include integrity and ethics, in addition to possessing qualifications, expertise, experience and

special competencies relevant to the position for which purpose the executive is being or has

been appointed.

3. Any candidate being considered for the post of senior management should be willing to

comply fully with the Code of Conduct applicable to employees of the Company and other

applicable policies, in force from time to time.

III. Process for identification & shortlisting of candidates

A. Directors

1. The NRC shall identify the need for appointment of new Directors on the Board on the basis

of the evaluation process for Board as a whole and of individual Directors or as it may

otherwise determine.

2. Candidates for Board membership may be identified from a number of sources, including but

not limited to past and present members of the Board and Directors database.

3. NRC shall evaluate proposals for appointment of new Directors on the basis of qualification

criteria and positive attributes referred to hereinabove and make its recommendations to the

Board.

B. Members of Senior Management

1. The NRC shall consider the recommendations of the management while evaluating the

selection of executives in senior management. The NRC may also identity potential candidates

for appointment to Senior Management through referrals and recommendations from past and

present members of the Board or from such other sources as it may deem fit and proper.



2. The NRC shall evaluate proposals for appointments to Senior Management on the basis of

eligibility criteria referred to hereinabove and such other criteria as it may deem appropriate.

3. Based on such evaluation, the NRC shall shortlist the desired candidate and make its

recommendations to the Board for appointment.

IV. Removal

A. Directors

1. If a Director incurs any disqualification mentioned under the Companies Act, 2013 or any

other applicable law, the NRC may recommend to the Board, the removal of the said Director

subject to and in compliance with the statutory provisions.

2. Such recommendations may also be made on the basis of performance evaluation of the

Directors or as may otherwise be thought fit by the NRC.

B. Members of Senior Management

1. The NRC shall consider the recommendations of the management while making

recommendations to the Board for dismissal / removal of those in Senior Management.

2. Such recommendations may also be made on the basis of performance evaluation of members

of Senior Management to the extent applicable or as may otherwise be thought fit by the NRC.

V. Review

The NRC shall periodically review the effectiveness of this Policy and recommend any

revisions that maybe required to this Policy to the Board for consideration and approval.

REMUNERATION POLICY 

1. Preamble

1.1. The Nomination and Remuneration Committee (‘NRC’) of Piramal Pharma Limited (the 

‘Company’), has adopted the following policy and procedures with regard to remuneration of 

Directors, Key Managerial Personnel and other employees. 

1.2. The Remuneration Policy (‘Policy’) is framed in compliance with applicable provisions of 

Section 178 and other applicable provisions of the Companies Act, 2013.  

1.3 This Policy reflects the core values viz. Knowledge, Action, Care and Impact. 

2. Designing of Remuneration Packages

2.1. While designing remuneration packages, the following factors are taken into consideration:

a. Ability to attract, motivate and retain the best talent in the industries in which the

Company operates;

b. Current industry benchmarks;

c. Cost of living;



d. Maintenance of an appropriate balance between fixed, performance linked variable pay

and long term incentives reflecting long and short term performance objectives aligned to

the working of the Company and its goals;

e. Achievement of Key Result Areas (KRAs) of the employee, the concerned department /

function and of the Company.

3. Remuneration to Directors

A. Non- Executive/ Independent Directors:

The Non- Executive / Independent directors are entitled to the following:

i. Sitting Fees: The Non- Executive / Independent Directors receive remuneration in the form of

sitting fees for attending meetings of Board or Committees thereof. Provided that the amount

of such fees shall not exceed such amount per meeting as may be prescribed by the Central

Government from time to time.

ii. Commission: Commission may be paid within the monetary limit approved by shareholders

subject to compliance with applicable statutory requirements.

B. Remuneration to Whole – Time Directors

i. The remuneration to be paid to the Whole – Time Directors shall be in compliance with the

applicable statutory requirements, including such requisite approvals as required by law.

ii. Increments may be recommended by the NRC to the Board which shall be within applicable

statutory limits.

iii. The Board may at the recommendation of the NRC and its discretion, may consider the

payment of such additional remuneration within the framework of applicable laws.

4. Remuneration to Key Managerial Personnel and Senior Management

Remuneration to Key Managerial Personnel and other Senior Management shall be as per the HR

Policy of the Company in force from time to time and in compliance with applicable requirements of

law. Total remuneration comprises of:

i. A fixed Basic Salary;

ii. Perquisites as per Company Policy;

iii. Retirement benefits as per Company Rules and statutory requirements;

iv. Performance linked incentive (on an annual basis) based on the achievement of pre-set KRAs

and long term incentives based on value creation.

In addition to the above mentioned remuneration package, Key Managerial Personnel and Senior 

Management may also be provided Employee Stock Options (ESOPs) by the parent company, in 

compliance with applicable regulatory requirements.  

5. Remuneration to Other Employees

The remuneration packages of other employees are also formulated in accordance with HR Policy of

the Company in force from time to time. In addition to basic salary and other components forming



part of overall salary package, employees are also provided with perquisites and retirement benefits 

as per the HR Policy of the Company and statutory requirements, where applicable. 

6. Disclosure

As per applicable regulatory requirements, the Remuneration Policy or its salient features shall be

disclosed in the Board’s Report.

7. Review

The NRC shall periodically review the effectiveness of this Policy and recommend any revisions that

may be required to this Policy to the Board for consideration and approval.



Annexure F

Sr. No. Designation Age Age Education 
Total 
Exp.

Date of 
Joining

Remuneration 
paid Last Employment & Position Held

1 Ninad Navalkar Vice President - Finance 55 Yrs Chartered Accountant India (CA India) 30 yrs 06/10/2020 1,02,97,680  Tranferred from Piramal Enterprises Ltd

2 Vivek Valsaraj President and Chief Financial Officer 49 Yrs ICWA, B.Com 27 Yrs 06/10/2020 2,30,40,850  Tranferred from Piramal Enterprises Ltd

3 Jatin Unadkat Vice President - Alternate Channels 42 Yrs Bcom, CA 23 Yrs 06/10/2020 1,29,18,499  Tranferred from Piramal Enterprises Ltd

4 Debashish Chakravorty Executive Vice President, India and UK Formulations 55 Yrs MBA (Finance), B Pharm 32 Yrs 06/10/2020 1,53,83,826  Tranferred from Piramal Enterprises Ltd

5 Jatin Lal President - M & A 49 Yrs PG Diploma in Management 25 Yrs 06/10/2020 1,72,94,982  Tranferred from Piramal Enterprises Ltd

6 Pramod Gite Vice President - Human Resources 50 Yrs BSC and MBA in HR 8.7 Yrs 06/10/2020 69,75,212  Tranferred from Piramal Enterprises Ltd

7 Rajendra Mali Vice President - Manufacturing PCC 49 Yrs BE (Chemical engineering) 26 Yrs 06/10/2020 1,09,01,701  Tranferred from Piramal Enterprises Ltd

8 Nandini Piramal* Executive Director 42 Yrs MBA 19 yrs 01-04-2021 3,84,82,109  Tranferred from Piramal Enterprises Ltd

9 Akash Bhatt Vice President - Supply Chain 48 Yrs B Tech (Mechanical engineering) 24 Yrs 06/10/2020 48,02,838  Tranferred from Piramal Enterprises Ltd

10 Surinder Gulati Exeecutive Vice President - Manufacturing (PPS - INDIA API) 50 Yrs BE 28 Yrs 06/10/2020 2,36,06,504  Tranferred from Piramal Enterprises Ltd

11 Peter DeYoung* Chief Executive Officer - Piramal Global Pharma 44 Yrs B.Sc, MBA 16 Yrs 06/10/2020 5,26,98,639  Tranferred from Piramal Enterprises Ltd

12 Sandeep Oak Senior Vice President - Supply Chain 55 Yrs BSC (Chemistry) 32 Yrs 06/10/2020 1,17,34,192  Tranferred from Piramal Enterprises Ltd

13 Narendrra Arora Senior Vice President - Shared Services 51 Yrs B.Com, ICWA 27 Yrs 06/10/2020 1,52,36,835  Tranferred from Piramal Enterprises Ltd

14 Sameer Penkar Vice President - Marketing 49 Yrs MMS (Marketing), BE 22 Yrs 06/10/2020 1,17,22,441  Tranferred from Piramal Enterprises Ltd

15 Satish Patil Chief Manager 46 Yrs PG in Bio-Chemistry, PG diploma in informatics 15 Yrs 06/10/2020 34,18,698  Tranferred from Piramal Enterprises Ltd

16 Vikram Duggal Senior Vice President - Human Resources 48 Yrs BSc, PGDPM-HR, XLRI 25 Yrs 01/08/2020 1,97,32,637  Tranferred from Piramal Enterprises Ltd

17 Ritesh Desai General Manager - M&A 42 Yrs Mcom, CA 20 Yrs 06/10/2020 1,12,70,595  Tranferred from Piramal Enterprises Ltd

18 Pankaj Agarwal General Manager - R&D & Packaging 53 Yrs B Pharm 29 Yrs 06/10/2020 53,52,178  Tranferred from Piramal Enterprises Ltd

19 Nitish Bajaj CEO - Consumer Products Division 49 Yrs PGDM in Marketing & Finance 25 Yrs 06/10/2020 2,45,57,179  Tranferred from Piramal Enterprises Ltd

20 Prashanth M S Vice President - Sales 49 Yrs Masters in Management Studies - Marketing 24 Yrs 06/10/2020 1,79,75,566  Tranferred from Piramal Enterprises Ltd

21 Harish Verma Vice President - EHS 56 Yrs BE (Chemical engineering) - Panjab University 29 Yrs 06/10/2020 1,17,17,345  Tranferred from Piramal Enterprises Ltd

22 Vinay Agarwal Senior Vice President - Operations 58 Yrs BE (Chemical engineering) 19 yrs 04/05/2020 1,49,10,427  Glenmark Pharmaceuticals, Senior Vice President 

23 Raolji Gajendrasinh Balvantsinh^ Director and Site Head - PDS Ahmedabad 49 Yrs Post doctorate and PHD (Chemistry) 20 Yrs 03/03/2022 11,19,505  Aragen Life Sciences, Senior Director 

*Ms. Nandini Piramal is Mr. Peter DeYoung's spouse

^ Employed for part of the financial year (joined during the year )

STATEMENT OF PARTICULARS OF EMPLOYEES PURSUANT TO PROVISIONS OF SECTION 197(12) OF THE COMPANIES ACT, 2013 READ WITH COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 
2014
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PRACTISING COMPANY SECRETARIES 
Website: www.nlba.in 

To, 
The Members, 

Piramal Pharma Limited 

Our report of even date is to be read along with this letter. 

(1) Maintenance of Secretarial record is the responsibility of the management of the company. 
Our responsibility is to express an opinion on these secretarial records based on our audit. 

We have followed the audit practices and processes as were appropriate to obtain (2) 
reasonable assurance about the correctness of the contents of the secretarial records. 
The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. We believe that the processes and practices, we followed provide a 

reasonable basis for our opinion. 

3) We have not verified the correctness and appropriateness of financial records and Books of 

Accounts of the company. 

(4) Where ever required we have obtained the Management representation about the 

compliance of laws, rules and regulations and happening of events etc. 

The compliance of the provisions of Corporate and other Applicable laws, rules, regulations,
standard is the responsibility of management. Our examination was limited to the 
verification of procedures on test basis. 

(5) 

The Secretarial Audit report is neither an assurance as to the future viability of the (6) 
company nor the efficacy or effectiveness with which the management has conducted

the affairs of the company. 

Date: 24/05/2022 For N. L. Bhatia & Associates 

Practising Company Secretaries 
UIN: P1996MHO55800

Place: Mumbai 

UDIN: FO05436D000379744 

ASS IAd 

n. 
CS 

Bharat Upadhyay 
Partner 
FCS: 5436 
CP. No. 4457 
P/R No. 700/2020 
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Address: 507, Skyline Wealth Space, 5th Floor, c2 Wing, Skyline Oasis Complex, Premier Road, 
Near Vidyavihar Station, Ghatkopar (W), Mumbai - 400 086. 
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NLBHATIA & ASSOCIATES 
91-022-2510 0718 
91-022-2510 0698 

E-mail navnitib@hotmail.com 
Tel. 

PRACTISING COMPANY SECRETARIES brupadhyay@hotmail.com 
Website: www.nlba.in

FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED MARCH 31" 2022 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To 
The Members, 
PIRAMAL PHARMA LIMITED 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and 

the adherence to good corporate practices by Piramal Pharma Limited (hereinafter called the 

Company'). Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the Company's books, papers, minutes book, forms and returns filed 

and other records maintained by the Company and also the information provided by the Company, 
its officers, agents and authorized representatives during the conduct of Secretarial Audit, we 
hereby report that in our opinion, the Company has, during the audit period covering the financial 
year ended on March 31, 2022 complied with the statutory provisions listed hereunder and also that 

the Company has proper Board-processes and compliance mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minutes' book, foms and returns filed and other records 

maintained by the Company for the financial year ended on March 31, 2022 according to the 
provisions of: 

1. The Companies Act, 2013 ('the Act') and the Rules made thereunder, including anmendments 

from time to time; 

2. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

extent applicable;

3. The Depositories Act, 1996 and amendments thereof and the Regulations and bye-laws framed 

thereunder; 

4. Other specifically applicable Laws as per list atached as 'Annexure A' to this report. 

We have also examined compliance with the applicable clauses of the Secretarial Standards issued 

by The Institute of Company Secretaries of India and the guidelines issued by Ministry of 
Corporate Affairs for conducting the Board/ Commite and Shareholders' meetings through video 
Conference (VC) or Other Audio Visual means (OAVM). 

During the period under review, the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above. 
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Continuation Sheet 

We further report that the Board of Directors of the Company is duly constituted with proper 

balance of Executive Directors, Non-Executive Directors and Independent Directors.Thechanges in 

the composition of the Board during the year were in compliance with the provisions of Companies 

Act, 2013 and the rules made there under: 

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes 

on agenda were sent at least seven days in advancefor meetings other than those held at shorter 

notice and a system exists for seeking and obtaining further information and clarifications on the 

agenda items before the meeting and for meaningful participation at the meeting. 

All the decisions taken in the Board Meetings were passed unanimously; and with requisite 

majority iri General Meetings. 

We further report that there are adequate systems and processes in the Company commensurate 

with the size and operations of the Company to monitor and ensure compliance with applicable 

laws, rules, regulations and guidelines. 

We further report that, during the period 'under review; 

• The Board of Directors in their meeting had approved the revision of limits for provision of

financial assistance of any nature, including by the way of corporate guarantees, up to an

amount not exceeding USO 50 million or its equivalent, in multiple tranches, to or for the

benefit of wholly-owned subsidiaries of the Company.

• The Board of Directors of the Company had approved the issue and allotment of up to

2,000 Rated, Unlisted, Secured, Redeemable, Non-Convertible Debentures having a

nominal value of Rs. 10,00,000 each aggregating up to Rs. 200,00,00,000/- (Rupees Two

Hundred Crores only) ('Debentures'), redeemable at par, on a private placement basis.

• The Board of Directors of the Company had approved the Issuance of 17,76,65,757 Equity

Shares of face value Rs. 10/-, to the existing shareholders of the Company by way of

Bonus Issue.

• The Board of Directors of the Company had approved the issuance and allotment of

39,88,262 equity shares upon conversion of 75,00,000 Compulsorily Convertible Preference

Shares.

• The Board of Directors of the Company had approved the· issuance and allotment of

96,57,423 equity shares for consideration other than cash, of Rs. 592,00,00,000 against

outstanding payable;

• The Board of Directors of the Company had approved the composite scheme of arrangement,

i.e. restructuring of the pharmaceutical and financial services business, between the

Company, Piramal Enterprises Limited, Convergence Chemicals Private Limited, Hemmo

Pharmaceuticals Private Limited, PHL Fininvest Private Limited and their respective

shareholders and creditors.

• The Board of Directors of the Company had approved the investments of up to Rs. 130 crores

for 33.33% equity stake, in one or more tranches, through a combination of fresh issuance of

equity shares by Yapan Bio Private Limited and purchase of equity stake from the existing

promoters of Yapan Bio Private Limited.

We further report that, during the period under review the members of the Company in the 

. Annual General Meeting held on June2 I, 2021 accorded its approvalfor: 

{'J: Ac.§ 
0 

, Appointment of Mr. Peter De Young and Ms. Nand ini Piramal as Whole-Time Directors

. ► 

* 
� 

N L Bhatia & Associates 
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Continuation Sheet 
Appointment of Mr. Rajesh Laddha as a Non-Executive Director of the Company 

Appointment of Mr. S. Ramadorai as an Independent Director of the Company 

Appointment of Mr. JairajPurandare as an Independent Director of the Company 

Amendment to the Articles of Association of the Company. 
Ratification of remuneration payable to Cost Auditors 

Issue of secured/ unsecured non-convertible debentures ('Debentures'), in one or more 

series/ tranches, on private placement basis, 

We further report that, during the period under reviewthe members of the Company in the 

extraordinary general meetings held on October 1, 2021 accorded its approval: 

.To create, offer, issue and allot by way of preferential issue, 96,57,423 (Ninety Six Lakhs 
Fifty Seven Thousand Four Hundred Twenty Three) equity shares of face value of Rs. 10 

(Rupees Ten) each of the Company to Piramal Enterprises Limited ('PEL'), shareholder of 

the Company, at a price of Rs. 613 per Equity Share (including a premium of Rs. 603 per 

Equity Share) aggregating to Rs. 592,00,00,000 (Rupees Five Hundred Ninety Two 

Crores) for consideration other than cash i.e. in lieu of Rs. 592,00,00,000 (Rupees Five 

Hundred Ninety Two Crores) subsisting as payable by the Company to PEL. 

Issuance of 17,76,65,757 Equity Shares of face value Rs. 10/, to the existing shareholders 
of the Company by way of Bonus Issue. 

Date: 24/05/2022 For N. L. Bhatia & Associates 
Practising Company Secretaries 
UIN: P1996MH055800
UDIN: FO05436D000379744 

Place: Mumbai 

B. CS 
Bharat Upadhyay 
Partner 
FCS: 5436 
CP. No. 4457 
P/R No. 700/2020 
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'ANNEXURE A 

LIST OF OTHER SPECIFIC APPLICABLE LAWS (Including statutory amendments made thereto 
or amendments thereoffor the time being in force): 

1. Foods Standard & Safety Act (FSSA), 2006, Food Safety and Standards Rules, 2011, Food Safety 
and Standards (Licensing and Registration of Food Businesses), Regulations, 2011 

The Legal Metrology Act & Legal Metrology (Packaged Commodities) Rules, 2011 
3. Gujarat Special Economic Zone Act, 2004 

4. Maharashtra Prohibition Act, 1949 (Bombay Act No. XXV of 1949) 
5. Tamil Nadu Spirituous Preparations (Control) Rules, 1984 

6. National Ambient Air Quality Standards (NAAQS), 2009 

7. Hazardous Wastes (Management, Handling and Transboundary Movement) Rules, 2008 
8. Manufacture, Storage and Import of Hazardous Chemical Rules, 1989 
9. Bio-Medical Waste (Management and Handling) Rules, 1998 

10. The Chemical Weapons Convention Act, 2000 

11. Ozone Depleting Substance (R&C) Rules, 2000 
12. Maharashtra Non-Biodegradable Wastes Act, 2006 
13. Pharmaceutical Policy 2002 

2. 

14. Good Clinical Practice Guidelines 

15. NABL Accreditation India Requirements 
16. Information Technology Act, 2000 

17. Air (Prevention and Control of Pollution) Act, 1981 and Air (Prevention and Control of Pollution) 
Rules, 1982. 

18. Water (Prevention and Control of Pollution) Act, 1974 and Water (Prevention and Control of 

Pollution) Rules 1975. 
19. Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 

20. The Indian Copyright Act, 1957 

21. The Patents Act, 1970 
22. The Trade Marks Act, 1999 

23. The Drugs and Cosmetics Act, 1940 and Rules thereto 

24. The Narcotic Drugs and Psychotropic Substances Act, 1985; 

25. The Drugs (Prices Control) Order, 2013 
26. Drugs and Magic Remedies (Objectionable Advertisements) Act, 1954 
27. Maharashtra Shops and Establishments (Regulation of employment and conditions of service) Act, 

2017, Rules thereunder and other State Acts and Rules thereunder, including statutory 
amendments made thereto. 

28. Contract Labour (Regulation and Abolition) Act, 1970 and Contract Labour (Regulation and 
Abolition) Central Rules, 1971 and applicable State Rules 

29. Industrial Employment (Standing Orders) Act, 1946 and Industrial Employment (Standing Orders) 
Central Rules, 1946 and applicable State Rules. 

30. Employee's State Insurance Act, 1948 and Employees' Statc Insurance (Central) Rules, 1950 and 

Employees State Insurance (General) Regulations, 1950. 
31. Employes' Provident Funds and Miscellaneous Provisions Act, 1952 and Employes Provident 

Fund Scheme, 1952 and Enmployees' Pension Scheme, 1995 and Employees Deposit Linked 
Insurance Scheme, 1976. 

32. Equal Remuneration Act, 1976 & Equal Remuneration Rules, 1976 

33. Maternity Benefit Act, 1961 and applicable State Rules. 
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34. Payment of Bonus Act, 1965 and Payment of Bonus Rules, 1975 

35. Payment of Wages Aet, 1936 and Payment of Wages (Nomination) Rules, 2009 and applicable 
State Rules. 

36. Minimum Wages Act, 1948 and Minimum Wages Rules, 1950 and applicable State Rules. 

37. Payment of Gratuity Act, 1972 and applicable State Rules. 
38. Bombay Labour Welfare Fund Act, 1953 Rules thereunder and other State Acts and Rules 

thereunder. 
39. Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
40. Information Technology Act, 2000 and Information Technology (Reasonable security practices

and procedures and sensitive personal data or information) Rules, 2011. 
41. Income Tax Act, 1961, Central Goods and Services Tax Act, 2017, Central Excise Act, 1944 and 

rules thereunder; State Acts governing Profession Tax, Tax on Trades, Callings and Employments 
Act and rules thereunder. 

42. Environment (Protection) Act, 1986 and E-Waste (Management) Rules, 2016, Batteries 

(Management & Handling) Rules, 2001. 
43. Any other Central and State Acts and Rules made thereunder, as may be applicable
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NOTICE 
 
NOTICE is hereby given that the 2nd Annual General Meeting (‘AGM’) of the Members of Piramal 
Pharma Limited will be held on Thursday, 28th July, 2022 at 4:00 p.m. Indian Standard Time (‘IST’) at 
the registered office of the Company at Piramal Ananta, Agastya Corporate Park, Opposite Fire Brigade, 
Kamani Junction, Kurla (West), Mumbai – 400070, at shorter notice to transact the following business: 
 
ORDINARY BUSINESS 

 
1. To consider and adopt the Audited Financial Statements (Standalone and Consolidated) of the 

Company for the financial year ended March 31, 2022 and the Reports of the Directors and Auditors 
thereon. 
 

2. To declare final dividend on equity shares for the financial year ended March 31, 2022. 
 

3. To appoint a Director in place of Mr. Peter DeYoung (Director Identification No. 07152550), who 
retires by rotation and being eligible, offers himself for re-appointment. 

 
SPECIAL BUSINESS 
 
4. Appointment of Mr. Vivek Valsaraj as Director 

 
To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 152 and all other applicable provisions, 
if any, of the Companies Act, 2013 (‘the Act’) and the Companies (Appointment and Qualification 
of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the 
time being in force), Mr. Vivek Valsaraj (DIN: 06970246), who was appointed as a director in 
casual vacancy with effect from February 09, 2022 and who holds office upto the date of this Annual 
General Meeting in terms of Section 161 of the Act and Articles of Association of the Company, 
and who is eligible for appointment as a Director of the Company and in respect of whom the 
Company has received a Notice in writing from a Member under Section 160 of the Act proposing 
his candidature for the office of Director, be and is hereby appointed as a Director of the Company, 
liable to retire by rotation; 
 
RESOLVED FURTHER THAT approval of the Members be accorded to the Board of Directors 
(which term shall include its duly empowered Committee(s) constituted / to be constituted by it to 
exercise its powers including the powers conferred by this resolution) to do all such acts, deeds, 
matters and things and to take all such steps as may be required in this connection to give effect to 
this resolution and to settle any questions, difficulties or doubts that may arise in this regard and 
further to execute all necessary documents, applications, returns and writings as may be necessary, 
proper, desirable or expedient.” 

 
5. To consider appointment of Mr. Vivek Valsaraj Whole-Time Director of the Company   

 
To consider and if thought fit, to pass the following resolution as Special Resolution: 



 

 
“RESOLVED THAT subject to and in accordance with the provision of Sections 152, 196, 197, 
203, Schedule V and all other applicable provisions, if any, of the Companies Act, 2013 (‘the Act’) 
read with the Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014 
(including any statutory modification(s) or re-enactment thereof for the time being in force) and the 
Articles of Association of the Company, the approval of the Members be and is hereby accorded 
towards the appointment of Mr. Vivek Valsaraj (Director Identification Number 06970246) as 
Whole-Time Director, designated as ‘Executive Director’ of the Company, liable to retire by 
rotation, for a term of three years effective from February 9, 2022, upon the terms and conditions 
including payment of remuneration, perquisites and benefits as set out in the draft of the agreement 
to be entered into between the Company and Mr. Vivek Valsaraj  and main terms of which are set 
out hereunder, which have been approved and recommended by the Nomination and Remuneration 
Committee and the Board of Directors, which draft agreement is hereby approved, with liberty and 
power to the Board of Directors (‘the Board’ which term shall include its duly empowered 
Committee(s) constituted/to be constituted by it to exercise its powers including the powers 
conferred by this resolution) to re-designate him and/or reallocate his duties and responsibilities and 
to grant annual increments and to alter and vary from time to time the terms and conditions of Mr. 
Valsaraj’s appointment, including the amount and type of perquisites, allowances and benefits to 
be provided to Mr. Valsaraj subject to the applicable provisions of the Act, including Schedule V 
thereof: 

 
a. Basic Salary: Rs. 73,58,915 p.a. (i.e. Rs. 6,13,243 per month) 
  

b. Perquisites and Allowances: Mr. Valsaraj will be entitled to perquisites, benefits and 
allowances like furnished residential accommodation (or house rent allowance in lieu thereof), 
special allowance, reimbursement of expenses in respect of gas, electricity and water, 
reimbursement of telephone expenses, furnishing and repairs, medical reimbursement for self 
and family, Leave Travel Allowance, personal accident insurance, leave and encashment of 
leave, contributions to provident fund and superannuation or annuity fund, gratuity and/or 
contribution to gratuity fund, chauffeur driven Company maintained / leased cars (or 
allowances in lieu thereof) and such other payments in the nature of perquisites, benefits and 
allowances as per Company policy in force from time to time or as may otherwise be decided 
by the Board; 

 
In arriving at the value of perquisites, in so far as there exists a provision for valuation of such 
perquisites under the Income Tax Rules, the value shall be determined on the basis of the 
Income Tax Rules in force from time to time; 

 
PROVIDED HOWEVER THAT the Total Fixed Pay (as defined hereinbelow) for FY 2021-
22 shall not exceed Rs. 1,83,97,288  per annum, with authority to the Board to grant such annual 
increments and/or revisions in the Total Fixed Pay and/or in the components thereof from time 
to time during the tenure of his appointment, subject to the applicable provisions of Schedule 
V of the Act as may be amended from time to time; PROVIDED THAT such annual increments 
and/ or revisions shall not exceed 30% per annum of Mr. Valsaraj’s last drawn Total Fixed Pay 
or such other amount as may approved by the Board from time to time; 

 



 

PROVIDED FURTHER THAT the limits referred to herein shall not apply to those 
components of his perquisites which, as per Company Policy in force from time to time, are 
reimbursable at actuals; 

 
Total Fixed Pay: For the purpose of this resolution, the term ‘Total Fixed Pay’ shall mean the 
aggregate of and shall include all fixed components (including basic salary) of Mr. Valsaraj’s 
remuneration, all allowances and the value of all perquisites as per Company Policy in force 
from time to time, excluding Performance Linked Incentive; 

 
c. Performance Linked Incentive: In addition to Total Fixed Pay, Mr. Valsaraj shall also be 

entitled to Performance Linked Incentive of such amount as may be determined by the Board 
for each financial year of the Company or part thereof, subject to the applicable provisions of 
Schedule V of the Act, taking into consideration various criteria, including the performance 
of Mr. Valsaraj and the performance of the Company PROVIDED THAT the total 
Performance Linked Incentive shall not exceed 75% p.a. of the last drawn Total Fixed Pay or 
such other amount as may approved by the Board from time to time; 

 
d. ESOP: In addition to Total Fixed Pay and Performance Linked Incentive, Mr. Valsaraj shall 

also be entitled to Employee Stock Options (‘ESOP’) for each financial year or part thereof, 
under the ESOP plan of the Company and / or its parent company (as may be applicable), in 
force from time to time; 

 
RESOLVED FURTHER THAT if in any financial year, the Company has no profits or its profits 
are inadequate, Mr. Valsaraj shall be entitled to receive the aforesaid remuneration, perquisites, 
performance linked incentive and benefits on the same terms as set out above, subject to 
compliance with the applicable provisions of Schedule V of the Act; 
 

RESOLVED FURTHER THAT approval of the Members be accorded to the Board of Directors 
(which term shall include its duly empowered Committee(s) constituted / to be constituted by it to 
exercise its powers including the powers conferred by this resolution) to do all such acts, deeds, 
matters and things and to take all such steps as may be required in this connection to give effect to 
this resolution and to settle any questions, difficulties or doubts that may arise in this regard and 
further to execute all necessary documents, applications, returns and writings as may be necessary, 
proper, desirable or expedient.” 

 
6. To continue the directorship of Mr. S. Ramadorai as an Independent Director of the Company 

for the remaining period of term: 
 

To consider and if thought fit, to pass the following resolution as Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Regulation 17(1A) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) (Amendment) 
Regulations, 2018, as amended from time to time, and other applicable provisions, if any, of the 
Companies Act, 2013 and the Rules framed thereunder, consent of Members of the Company be 
and is hereby accorded for continuation of directorship of Mr. S. Ramadorai (DIN: 00000002), 



 

who had attained the age of 75 years, for the remaining period of his existing term of directorship 
as an Independent Director of the Company.” 

 
7. Appointment of Mr. Sridhar Gorthi as an Independent Director of the Company  

 
To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 150 and 152 read with Schedule 
IV and other applicable provisions, if any, of the Companies Act, 2013 (‘the Act’) and the 
Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory 
modification(s) or re-enactment(s) thereof for the time being in force), Mr. Sridhar Gorthi (Director 
Identification Number: 00035824), who was appointed by the Board of Directors as an Additional 
Director of the Company with effect from March 30, 2022 under Section 161 of the Act and the 
Articles of Association of the Company and who holds office up to the date of this Annual General 
Meeting, and who is eligible for appointment as an Independent Director and in respect of whom 
the Company has received a Notice in writing from a Member under Section 160 of the Act 
proposing his candidature for the office of Director, be and is hereby appointed as a Non-Executive, 
Independent Director of the Company to hold office for a term of 5 (five) consecutive years with 
effect from March 30, 2022 to March 29, 2027. 
 
RESOLVED FURTHER THAT approval of the Members be accorded to the Board of Directors 
(which term shall include its duly empowered Committee(s) constituted / to be constituted by it to 
exercise its powers including the powers conferred by this resolution) to do all such acts, deeds, 
matters and things and to take all such steps as may be required in this connection to give effect to 
this resolution and to settle any questions, difficulties or doubts that may arise in this regard and 
further to execute all necessary documents, applications, returns and writings as may be necessary, 
proper, desirable or expedient.” 

 
8. Appointment of Mr. Peter Stevenson as an Independent Director of the Company  

 
To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 150 and 152 read with Schedule 
IV and other applicable provisions, if any, of the Companies Act, 2013 (‘the Act’) and the 
Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory 
modification(s) or re-enactment(s) thereof for the time being in force), Mr. Peter Stevenson 
(Director Identification Number: 09544706), who was appointed by the Board of Directors as an 
Additional Director of the Company with effect from March 30, 2022 under Section 161 of the Act 
and the Articles of Association of the Company and who holds office up to the date of this Annual 
General Meeting, and who is eligible for appointment as an Independent Director and in respect of 
whom the Company has received a Notice in writing from a Member under Section 160 of the Act 
proposing his candidature for the office of Director, be and is hereby appointed as a Non-Executive, 
Independent Director of the Company to hold office for a term of 5 (five) consecutive years with 
effect from March 30, 2022 to March 29, 2027; 
 



 

RESOLVED FURTHER THAT approval of the Members be accorded to the Board of Directors 
(which term shall include its duly empowered Committee(s) constituted / to be constituted by it to 
exercise its powers including the powers conferred by this resolution) to do all such acts, deeds, 
matters and things and to take all such steps as may be required in this connection to give effect to 
this resolution and to settle any questions, difficulties or doubts that may arise in this regard and 
further to execute all necessary documents, applications, returns and writings as may be necessary, 
proper, desirable or expedient.” 
 

9. Appointment of Ms. Nathalie Leitch as Director of the Company  
 

To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 152  and other applicable provisions, if 
any, of the Companies Act, 2013 (‘the Act’) and the Companies (Appointment and Qualification of 
Directors) Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof for the 
time being in force), Ms. Nathalie Leitch (Director Identification Number: 09557042), who was 
appointed by the Board of Directors as an Additional Director of the Company with effect from 
May 24, 2022 under Section 161 of the Act and the Articles of Association of the Company and 
who holds office up to the date of this Annual General Meeting, and who is eligible for appointment 
as Director of the Company and in respect of whom the Company has received a Notice in writing 
from a Member under Section 160 of the Act proposing her candidature for the office of Director, 
be and is hereby appointed as a Director (Non-Executive Non-Independent) Director of the 
Company, liable to retire by rotation; 
 
RESOLVED FURTHER THAT approval of the Members be accorded to the Board of Directors 
(which term shall include its duly empowered Committee(s) constituted / to be constituted by it to 
exercise its powers including the powers conferred by this resolution) to do all such acts, deeds, 
matters and things and to take all such steps as may be required in this connection to give effect to 
this resolution and to settle any questions, difficulties or doubts that may arise in this regard and 
further to execute all necessary documents, applications, returns and writings as may be necessary, 
proper, desirable or expedient.” 
 

10. Issue of Non-Convertible Debentures on Private Placement Basis 
 

To consider and if thought fit, to pass the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 42, 71 and all other applicable 
provisions, if any, of the Companies Act, 2013 (‘the Act’), read with the Companies (Prospectus 
and Allotment of Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 
2014 (including any statutory modification(s) or re-enactment(s) thereof for the time being in force) 
and subject to the provisions of the Articles of Association of the Company and subject to 
compliance with such other provisions of law as may be applicable, approval of the Members be 
and is hereby accorded to the Board of Directors of the Company (‘the Board’, which term shall 
include its duly empowered Committee constituted/ to be constituted by it to exercise its powers 
including the powers conferred by this resolution), to offer or invite subscriptions for secured/ 
unsecured non-convertible debentures (‘Debentures’), in one or more series/ tranches, on private 



 

placement basis, on such terms and conditions as the Board may, from time to time, determine and 
consider proper and most beneficial to the Company, including as to when the Debentures be issued, 
the consideration for the issue, utilization of the issue proceeds and all matters connected therewith 
or incidental thereto PROVIDED THAT the total amount that may be so raised in the aggregate, by 
such offer or invitation for subscriptions of the Debentures, and outstanding at any point of time, 
shall be within the overall borrowing limit as approved by the Members under Section 180(1)(c) of 
the Act;  

 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 
matters and things as may be necessary or expedient for or in connection with this resolution and 
to settle any question or difficulty that may arise in this regard in the best interest of the Company.” 

 
11. Payment of Commission to Non-Executive Directors (including Independent Directors) of the 

Company 
 

To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 

“RESOLVED THAT pursuant to the provisions of Sections 149, 197 and other applicable 
provisions of the Companies Act, 2013 ('the Act') and the applicable Rules made thereunder 
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in force),  
consent of the Members be and is hereby accorded for payment of commission to the Non-Executive 
Directors (‘NEDs’) (including Independent Directors (‘IDs’)) of the Company in case of no profits/ 
inadequate profits in accordance with the limits prescribed under Schedule V of the Act and the 
same be paid to and distributed amongst the said NEDs (including IDs) of the Company in such 
amounts or proportions and in such manner as may be directed by the Board of Directors of the 
Company (‘the Board’ which term shall include its duly empowered Committee(s) constituted/to 
be constituted by it to exercise its powers including the powers conferred by this resolution) at the 
end of each financial year for a period of 3 years commencing from the financial year ended on 
March 31, 2022; 

 
RESOLVED FURTHER that the above commission shall be in addition to fees payable to the 
Director(s) for attending the meetings of the Board or for any other purpose whatsoever as may be 
decided by the Board and reimbursement of expenses for participation in the Board and other 
meetings; 

 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 
matters and things as may be necessary or expedient for or in connection with this resolution and 
to settle any question or difficulty that may arise in this regard in the best interest of the Company.” 
 

12. Adoption of the Piramal Pharma Limited - Employee Stock Option and Incentive Plan 2022 
 

To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 

“RESOLVED THAT pursuant to applicable provisions of Section 62(1)(b) of the Companies Act, 
2013 (“Act”), Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014, and other 
applicable provisions of the Act and SEBI (Share Based Employee Benefits and Sweat Equity) 



 

Regulations, 2021, Foreign Exchange Management Act, 1999, for the time being in force, as may 
be modified from time to time, and such other laws, rules and regulations (including any statutory 
modification(s) or amendment(s) thereto or re-enactment(s) thereof, for the time being in force) as 
may be applicable (“Applicable Laws”), the relevant provisions of the Memorandum of Association 
and Articles of Association of Piramal Pharma Limited (“Company”) and further subject to such 
other approvals, consents, permissions and sanctions as may be necessary from the appropriate 
authorities or bodies and subject to such conditions and modifications as may be prescribed or 
imposed by the relevant authorities, the Members of the Company be and hereby grant approval for 
the adoption of the ‘Piramal Pharma Limited - Employee Stock Option and Incentive Plan 2022’ 
(“Plan 2022”) by the Company, which shall be implemented through a trust to be set up by the 
Company, and to create, offer, issue and allot employee stock options (“ESOPs”) and share 
appreciation rights (“SARs”) to eligible employees under the Plan 2022, the salient features of 
which are furnished in the Explanatory Statement to the Notice issued to the Members of the 
Company, and to grant the ESOPs and SARs to the eligible employees on such terms and conditions 
as provided in the Plan 2022 and as may be fixed or determined by the Board of Directors of the 
Company (“Board” which expression shall also include the Nomination and Remuneration 
Committee and any other duly authorized Committee that may be constituted by the Board to 
exercise the powers conferred by this resolution) in accordance with the Act and other Applicable 
Laws;  

 
RESOLVED FURTHER THAT the maximum number of ESOPs and SARs to be granted to eligible 
employees on such terms and conditions as provided in the Plan 2022 and as may be fixed or 
determined by the Board shall not exceed (i) 59,295,675 ESOPs, corresponding to 59,295,675 
equity shares of the Company, being  5% (Five percent) of the paid-up equity share capital of the 
Company on a fully diluted basis as on the date of the adoption of the Plan 2022 (subject to 
adjustments); and (ii) 29,647,838 SAR units, corresponding to 29,647,838 equity shares of the 
Company, being 2.5% (Two and a half percent) of the paid-up equity share capital of the Company 
on a fully diluted basis as on the date of the adoption of the Plan 2022 (subject to adjustments), at 
such price, in one or more tranches and on such terms and conditions as may be fixed or determined 
by the Board; 

 
RESOLVED FURTHER THAT the Board be and is hereby authorised to grant ESOPs and SARs 
under the Plan 2022; 

 
RESOLVED FURTHER THAT the Plan 2022 be implemented through a trust to be set up by the 
Company, which trust may be set up under the name “Piramal Pharma Limited Employees Welfare 
Trust” or such other name as may be determined by the Board;  

 
RESOLVED FURTHER THAT the Board be and is hereby authorized to take such steps as may 
be necessary for obtaining approvals, statutory, contractual or otherwise in relation to the above and 
to settle all matters arising out of and incidental thereto and to execute all deeds, applications, 
documents and writings that may be required, on behalf of the Company and generally to do all 
such acts, deeds, matters and things and to give from time to time such directions as may be 
necessary, proper, expedient or incidental for the purpose of giving effect to this resolution and to 
delegate all or any of the powers herein vested in the Board to any director(s), officer(s) of the 
Company as may be required to give effect to this above resolution; 



 

 
RESOLVED FURTHER THAT pursuant to the Applicable Law, the approval of the Members be 
and is hereby granted, and the Board be and is hereby authorised on behalf of the Company to make 
any modifications, changes, variations, alterations or revisions in the Plan 2022 from time to time 
or to suspend, withdraw or revive the Plan 2022 from time to time, as may be specified by any 
statutory authority and/or to give effect to any laws, rules, regulations, amendment(s) thereto, 
provided that such changes are not detrimental to the eligible employees and is in accordance with 
Applicable Laws, and to do all other acts, deeds, matters and things as are necessary to give effect 
to the above resolution and with power on behalf of the Company to settle any questions or 
difficulties that may arise with regard to the creation, offer, issue and allotment of shares without 
requiring the Board to secure any further consent or approval of the members of the Company in 
this regard; 

 
RESOLVED FURTHER THAT any Director of the Company or Key Managerial Personnel be and 
is hereby authorised to certify a copy of this resolution and issue the same to all concerned parties.” 
 

13. Adoption of the ‘Piramal Pharma Limited - Employee Stock Option and Incentive Plan 2022’ 
and extending the benefits to the employees of the holding and subsidiary companies of the 
Company 

 
To consider and, if thought fit, to pass the following resolution as a Special Resolution: 

 
“RESOLVED THAT pursuant to applicable provisions of Section 62 of the Companies Act, 2013 
(“Act”), Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014, and SEBI (Share 
Based Employee Benefits and Sweat Equity) Regulations, 2021 and other applicable provisions of 
the Act for the time being in force and as may be modified from time to time, and such other laws, 
rules and regulations (including any statutory modification(s) or amendment(s) thereto or re-
enactment(s) thereof, for the time being in force) as may be applicable (“Applicable Laws”), the 
relevant provisions of the Memorandum of Association and Articles of Association of Piramal 
Pharma Limited (“Company”) and further subject to such other approvals, consent, permissions and 
sanctions as may be necessary from the appropriate authorities or bodies and subject to such 
conditions and modifications as may be prescribed or imposed by the relevant authorities, the 
Members of the Company be and hereby grant approval for the adoption of the Piramal Pharma 
Limited - Employee Stock Option and Incentive Plan 2022  (“Plan 2022”) by the Company, and the 
Board of Directors of the Company (“Board” which expression shall also include the Nomination 
and Remuneration Committee and any other duly authorized Committee that may be constituted by 
the Board to exercise the powers conferred by this resolution) be and is hereby authorized to create, 
offer, grant, issue and allot in one or more tranches under the Plan 2022 at any time to or for the 
benefit of the eligible employees of subsidiary company in or outside India (as defined in the Act) 
or of a holding company (as defined in the Act), such number of employee stock options (“ESOPs”) 
exercisable into equity shares of the Company not exceeding 59,295,675 ESOPs and/or share 
appreciation rights (“SARs”) not exceeding 29,647,838 units corresponding to 29,647,838 equity 
shares of the Company, under the Plan 2022 and, at such price as may be fixed or determined by 
the Board in accordance with the Act and other Applicable Laws; 

 



 

RESOLVED FURTHER THAT the Plan 2022 shall be implemented through a trust to be set up by 
the Company, which trust may be set up under the name “Piramal Pharma Limited Employees 
Welfare Trust” or such other name as may be determined by the Board; 

 
RESOLVED FURTHTER THAT the Board  be and is hereby authorized to take such steps as may 
be necessary for obtaining approvals, statutory, contractual or otherwise in relation to the above and 
to settle all matters arising out of and incidental thereto and to execute all deeds, applications, 
documents and writings that may be required, on behalf of the Company and generally to do all 
such acts, deeds, matters and things and to give from time to time such directions as may be 
necessary, proper, expedient or incidental for the purpose of giving effect to this resolution and to 
delegate all or any of the powers herein vested in the Board to any director(s), officer(s) of the 
Company as may be required to give effect to this above resolution; 

 
RESOLVED FURTHER THAT pursuant to the Act, the approval of the Members be and is hereby 
granted, and the Board be and is hereby authorised on behalf of the Company to make any 
modifications, changes, variations, alterations or revisions in the Plan 2022 from time to time or to 
suspend, withdraw or revive the Plan 2022 from time to time, as may be specified by any statutory 
authority and/or to give effect to any laws, rules, regulations, amendment(s) thereto, provided that 
such changes are not detrimental to the eligible employees, and to do all other acts, deeds, matters 
and things as are necessary to give effect to the above resolution and with power on behalf of the 
Company to settle any questions or difficulties that may arise with regard to the creation, offer, 
issue and allotment of shares without requiring the Board to secure any further consent or approval 
of the members of the Company in this regard; 

 
RESOLVED FURTHER THAT any Director of the Company or Key Managerial Personnel be and 
is hereby authorised to certify a copy of this resolution and issue the same to all concerned parties.” 
 

14. Approval for implementing the Piramal Pharma Limited - Employee Stock Option and 
Incentive Plan 2022 through trust route 

 
To consider and, if thought fit, to pass the following resolution as a Special Resolution: 

 
“RESOLVED THAT pursuant to applicable provisions of the Companies Act, 2013 (the “Act”), 
and the rules made thereunder and Securities and Exchange Board of India (Share Based Employee 
Benefits and Sweat Equity) Regulations, 2021,including any statutory modification(s) or re-
enactment(s) thereof and such other laws, rules and regulations (including any statutory 
modification(s) or amendment(s) thereto or  re-enactment(s) thereof, for the time being in force) as 
may be applicable (“Applicable Laws”), the relevant provisions of the Memorandum of Association 
and Articles of Association of Piramal Pharma Limited (“Company”) and further subject to such 
other approvals, consents, permissions and sanctions as may be necessary from the appropriate 
authorities or bodies and subject to such conditions and modifications as may be prescribed or 
imposed by the relevant authorities, consent of the Members of the Company be and is hereby 
accorded to the Board of Directors of the Company (“Board”, which expression shall also include 
Nomination and Remuneration Committee and any other duly authorized Committee that may be 
constituted by the Board to exercise the powers conferred by this resolution) to implement the 
“Piramal Pharma Limited - Employee Stock Option and Incentive Plan 2022” (“Plan 2022”) 



 

through a trust to be set up by the Company, which trust may be set up under the name “Piramal 
Pharma Limited Employees Welfare Trust” or such other name as may be determined by the Board 
(hereinafter referred to as “Trust”) and the Trust to acquire, purchase, hold and deal in fully paid-
up equity shares of the Company, either through direct allotment by the Company or through 
secondary acquisition (post listing of the shares of the Company on a recognized stock exchange as 
defined under Securities Contracts (Regulation) Act, 1956, as amended) for the purpose of 
implementation of the Plan 2022 and in due compliance with the provisions of the Act and other 
Applicable Laws; 

 
RESOLVED FURTHER THAT the Board be and is hereby authorised on behalf of the Company 
to do all such acts, deeds, matters and things as it may in its absolute discretion deem expedient and 
to settle any questions, difficulties or doubts that may arise with respect to the above matter without 
requiring the Board to secure any further consent or approval of the Members and the Board be and 
is hereby further authorised to nominate one or more representatives of the Company to execute 
such further deeds, documents and writings that may be considered necessary and to carry out any 
or all activities that the Board is empowered to do for the purpose of giving effect to this resolution; 

 
RESOLVED FURTHER THAT any Director of the Company or Key Managerial Personnel be and 
is hereby authorised to certify a copy of this resolution and issue the same to all concerned parties.” 

 
15. Acquisition of shares of the Company for the purposes of Piramal Pharma Limited - Employee 

Stock Option and Incentive Plan 2022 
 

To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 

“RESOLVED THAT Section 62(1)(b) read with the Companies (Share Capital and Debenture) 
Rules, 2014 and other applicable provisions, if any, of the Companies Act, 2013 (“the Act”) and all 
other applicable provisions including but not limited to the provisions contained in the Securities 
and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 
2021, Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (the “Listing Regulations”) (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force) and other rules, regulations, circulars and 
guidelines as may be applicable, and subject to such approvals, consents, permissions and sanctions 
as may be necessary and subject to such conditions and modifications as may be prescribed or 
imposed while granting such approvals, consents, permissions and sanctions which may be agreed 
to by the Board of Directors of the Company (“the Board”, which term shall include its duly 
empowered Committee(s) constituted/ to be constituted by it to exercise its powers including the 
powers conferred by this resolution), consent of the Members of the Company be and is hereby 
accorded to the trust to be set up the Company, which trust may be set up under the name “Piramal 
Pharma Limited Employees Welfare Trust” or such other name as may be determined by the Board  
(hereinafter referred to as “Trust”) administering and implementing the “Piramal Pharma Limited - 
Employee Stock Option and Incentive Plan 2022” (“Plan 2022”) to acquire equity shares of the 
Company, in one or more tranches, either through direct allotment by the Company or through 
secondary acquisition (post listing of the shares of the Company on a recognized stock exchange as 
defined under Securities Contracts (Regulation) Act, 1956, as amended (“Listing”) for the purposes 
of implementing the Plan 2022;  



 

 
RESOLVED FURTHER THAT the Board be and is hereby authorised to create, offer, grant, issue 
and allot up to (i) 59,295,675 employee stock options (“ESOPs”), corresponding to 59,295,675 
equity shares of the Company, being 5% (Five percent) of the paid-up equity share capital of the 
Company on a fully diluted basis as on the date of the adoption of the Plan 2022 (subject to 
adjustments); and (ii) 29,647,838 share appreciation rights (“SARs”) units corresponding to 
29,647,838 equity shares of the Company, being 2.5% (Two and a half percent) of the paid-up 
equity share capital of the Company on a fully diluted basis as on the date of the adoption of the 
Plan 2022 (subject to adjustments), at such price, in one or more tranches, in such manner and on 
such other terms and conditions as may be fixed or determined by the Board in accordance with the  
Act and other Applicable Laws;  

 
RESOLVED FURTHER THAT the approval be and is hereby granted to the Trust to acquire equity 
shares of the Company through secondary acquisition within the limits as may be prescribed under 
the Applicable Laws;  
 
RESOLVED FURTHER THAT for the purpose of bringing into effect the matters in relation to the 
direct allotment and/ or secondary acquisition (post Listing) and generally for giving effect to this 
resolution, the Board be and is hereby authorized to do all such acts, deeds, matters and things and 
to take all steps and do all things and give such directions as may be required, necessary, expedient, 
incidental or desirable for giving effect to the above and to settle any question or difficulty that may 
arise in this regard in the best interest of the Company.” 

 
RESOLVED FURTHER THAT any Director of the Company or Key Managerial Personnel be and 
is hereby authorised to certify a copy of this resolution and issue the same to all concerned parties.” 

 
16. Granting loan and/ or providing guarantee or security for purchase of the shares of the 

Company by the Trust / Trustees of the Trust for the benefit of the employees under the 
Piramal Pharma Limited - Employee Stock Option and Incentive Plan 2022 

 
To consider and, if thought fit, to pass the following resolution as a Special Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Section 62(1)(b) and Section 67 read with the 
Companies (Share Capital and Debentures) Rules, 2014 and other applicable provisions, if any, of 
the Companies Act, 2013 (“Act”) and all other applicable provisions including but not limited to 
the provisions contained in the Securities and Exchange Board of India (Share Based Employee 
Benefits) Regulations, (collectively referred to as the ‘SEBI SBEB Regulations’) (including any 
statutory modification(s) or re-enactment(s) thereof for the time being in force) and other rules, 
regulations, circulars and guidelines as may be applicable, and subject to such approvals, consents, 
permissions and sanctions as may be necessary and subject to such conditions and modifications as 
may be prescribed or imposed while granting such approvals, consents, permissions and sanctions 
which may be agreed to by the Board of Directors of the Company (‘the Board’, which term shall 
include its duly empowered Committee(s) constituted/ to be constituted by it to exercise its powers 
including the powers conferred by this resolution), the approval of the Members be and is hereby 
accorded to the Board to grant loan and/ or to provide guarantee or security in connection with a 
loan granted or to be granted, in one or more tranches, to the a trust to be set up by the Company, 



 

which trust may be set up under the name “Piramal Pharma Limited Employees Welfare Trust” or 
such other name as may be determined by the Board (hereinafter referred to as “Trust”) in one or 
more tranches, up to an amount not exceeding 5% (five percent) of the aggregate of the paid up 
share capital and free reserves of the Company for the purpose of subscription and/ or purchase of 
equity shares of the Company by the Trust/ Trustees, in one or more tranches, subject to the ceiling 
of equity shares as may be prescribed under the Piramal Pharma Limited - Employee Stock Option 
and Incentive Plan 2022 (“Plan 2022”) and permitted under Applicable Laws prevailing from time 
to time; 

 
RESOLVED FURTHER THAT the Trustees of the Trust shall ensure compliance of Applicable 
Laws at all times in connection with dealing with the shares of the Company including but not 
limited to maintenance of proper books of account, records and documents as prescribed; 

 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 
matters and things and to take all steps and do all things and give such directions as may be required, 
necessary, expedient, incidental or desirable for the purpose of giving effect to this resolution and 
to settle any question or difficulty that may arise in this regard in the best interest of the Company.” 

 
RESOLVED FURTHER THAT any Director of the Company or Key Managerial Personnel be and 
is hereby authorised to certify a copy of this resolution and issue the same to all concerned parties.” 

 
17. Ratification of remuneration payable to Cost Auditors  

 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 148 and all other applicable provisions, 
if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 
(including any statutory modification(s) or re-enactment(s) thereof for the time being in force), the 
remuneration payable to M/s. G. R. Kulkarni, Cost Accountants, Mumbai (Registration No. 00168), 
appointed by the Board of Directors of the Company (‘the Board’, which term shall include its duly 
empowered Committee(s) constituted/to be constituted by it  to exercise its powers including the 
powers conferred by this resolution) as the Cost Auditors to conduct the audit of the cost records of 
the Company for the financial year ending on March 31, 2023, amounting to ₹ 10 Lakhs per annum 
plus applicable taxes and reimbursement of actual travel and out of pocket expenses, be and is 
hereby ratified and confirmed; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 
matters and things as may be necessary or expedient for or in connection with this resolution and 
to settle any question or difficulty that may arise in this regard in the best interest of the Company.” 

 
NOTES: 

 
1. A Member entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and vote 

instead of himself/herself and the proxy need not be a Member of the Company. The instrument 
appointing the proxy should, however, be deposited at the Registered Office of the Company not 
less than forty-eight hours before the commencement of the AGM.  



 

 
A Member holding more than ten percent of the total share capital of the Company may appoint a 
single person as proxy. However, such person shall not act as a proxy for any other person or 
shareholder. 

 
2. Corporate Members intending to send their authorized representatives to attend the AGM are 

requested to send to the Company a certified copy of the Board Resolution authorising their 
representative to attend and vote on their behalf at the AGM. 

 
3. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, relating to 

Special Business to be transacted at the AGM is annexed hereto. A statement providing additional 
details of the Directors who are seeking appointment/re-appointment at the 2nd AGM, is annexed 
herewith as required under the Secretarial Standards on General Meetings issued by the Institute 
of Company Secretaries of India.   
 

4. Route map giving directions to reach the venue of the 2nd AGM is given at the end of the Notice. 
 

5. All the documents referred to in the accompanying Notice and Explanatory Statement, shall be 
available for inspection through electronic mode, basis the request being sent on  
vivek.valsaraj@piramal.com, upto the date of the AGM and shall also be available at the venue 
during the AGM. 

 
 

Registered Office:  By Order of the Board  
Gr Flr., Piramal Ananta, Agastya Corporate Park, 
Opposite Fire Brigade, Kamani Junction, 
Kurla (West),                                                                                                                        
Mumbai – 400 070. Vivek Valsaraj 
Dated: 27th July, 2022 Chief Financial Officer and Director                                
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EXPLANATORY STATEMENT UNDER SECTION 102 OF THE COMPANIES ACT, 2013 
 
Item No. 4 and 5 
 
Appointment of Mr. Vivek Valsaraj as Whole-Time Director of the Company 
 
The Board of Directors, on the recommendation of the Nomination and Remuneration Committee, at its 
meeting held on February 8, 2022 appointed Mr. Vivek Valsaraj  (DIN: 06970246) as director in casual 
vacancy, with effect from February 09, 2022, caused due to resignation of Mr. Rajesh Laddha.  
 
A notice in writing, under Section 160 of the Companies Act, 2013 (‘the Act’), has been received from 
a Member proposing the candidature of Mr. Valsaraj for the office of Director of the Company. 
 
Mr. Valsaraj is not disqualified from being appointed as a Director in terms of Section 164 of the Act 
and has given his consent to act as a Director. 
 
Further, at the same meeting, the Board of Directors appointed Mr. Vivek Valsaraj as a Whole-Time 
Director, designated as ‘Executive Director’ of the Company for a term of three years effective from 
February 9, 2022, liable to retire by rotation, and approved the terms and conditions of his appointment, 
including payment of remuneration, subject to approval of the Members at the AGM. 
 
The terms of remuneration of Mr. Valsaraj are in accordance with the Remuneration Policy of the 
Company. 
 
The terms and conditions, including remuneration payable to Mr. Valsaraj are contained in the draft 
agreement proposed to be entered into by the Company with Mr. Valsaraj, main terms of which are set 
out in the resolution at Item No. 4 of the accompanying Notice.  
 
Information as required under Section II of Part II of Schedule V of the Companies Act, 2013 is provided 
in Annexure A and the information as required under Secretarial Standard – 2 (Secretarial Standards on 
General Meetings) is provided in Annexure B to this Notice. 
 
Except Mr. Valsaraj, none of the other Directors or Key Managerial Personnel of the Company and their 
relatives are, in any way, concerned or interested, financially or otherwise, in this resolution.  
 
The Board is of the opinion that Mr. Valsaraj’s knowledge, expertise and experience will be of immense 
benefit and value to the Company and, therefore, recommends the Ordinary Resolution set out at Item 
No. 4 and Special Resolution set out at Item No.  5 of the Notice, for the approval of the Members. 
 
 
 
 
 
 
 



 

Item No. 6 
 
Continue the directorship of Mr. S. Ramadorai as an Independent Director of the Company for 
the remaining period of term 
 
The Members are being informed that in terms of Regulation 17 (1A) of SEBI (Listing Obligations and 
Disclosure Requirements) (Amendment) Regulations 2018, as amended from time to time, consent of 
the members by way of Special Resolution is required for continuation of a Non-Executive Director 
beyond the age of 75 years. 
 
The Board of Directors had appointed Mr. S. Ramadorai as Additional Director of the Company in its 
meeting held on February 9, 2021 in compliance of section 149 of the Companies Act, 2013 and the 
appointment was approved by the shareholders for a term of five years from February 9, 2021 to 
February 8, 2026, at the 1st Annual General Meeting of the Company held on June 21, 2021. 
 
Currently, Mr. Ramadorai, is aged 77 years. In view of the Demerger plans and Listing of the shares of 
the Company on Stock Exchanges and in order to comply with the provisions of Regulation 17(1A) of 
SEBI (Listing Obligations and Disclosure Requirements), (Amendment) Regulations, 2018, as maybe 
amended, it is proposed to seek consent of the Members, by the way of a Special Resolution, for the 
continuation of Mr. Ramadorai’s appointment as an Independent Director for this current term.  
 
The Board acknowledges that Mr. Ramadorai is stalwarts in his respective areas of operation and a 
leader par excellence. He brings to the table rich and varied expertise including financial, scientific and 
technological expertise and unmatched business acumen. The continuation of Mr. Ramadorai as 
Independent Director will therefore be in the best interest of the Company. 
 
Details of Mr. Ramadorai as required to be provided pursuant to Regulations 36(3) of the Listing 
Regulations are provided as in Annexure – B to this Notice.  
 
Mr. S. Ramadorai is not related to any Director or Key Managerial Personnel (‘KMP’) of the Company 
in any way and in the opinion of the Board of Directors and is independent of management. 
 
Except Mr. S. Ramadorai, none of the other Directors or Key Managerial Personnel of the Company 
and their relatives are, in any way, concerned or interested, financially or otherwise, in this resolution. 
 
The Board recommends the Special Resolution set out at Item No. 6 of the Notice for the approval of 
the Members 
 
Item No. 7 & 8 
 
Appointment of Independent Directors of the Company  
 
The Board of Directors had appointed Mr. Sridhar Gorthi and Mr. Peter Stevenson as Additional 
Directors of the Company and had also recommended their appointment as Independent Directors, not 
liable to retire by rotation, for a term of five years from March 30, 2022 to March 29, 2027, subject to 
approval of the Members.  



 

 
Pursuant to the provisions of Section 161(1) of the Companies Act, 2013 (‘the Act’) and the Articles of 
Association of the Company, Mr. Sridhar Gorthi and Mr. Peter Stevenson shall hold office up to the 
date of this Annual General Meeting (‘AGM’) and are eligible to be appointed as Non-Executive, 
Independent Directors. 
 
The Company has received Notices in writing from Member(s) under Section 160 the Act proposing the 
respective candidatures of Mr. Sridhar Gorthi and Mr. Peter Stevenson for the office of Independent 
Director of the Company.  
 
Mr. Gorthi and Mr. Stevenson are not disqualified from being appointed as Directors in terms of Section 
164 of the Act and have given their consent to act as Directors of the Company. The Company has 
received declarations from both Directors to the effect that they meet the criteria of independence as 
prescribed under Section 149(6) of the Act, read with Rules framed thereunder. 
 
Both Directors will not be paid any remuneration other than sitting fee for attending meetings of the 
Board and Committees thereof of which they are /will be member(s)/Chairperson(s) and/or commission 
which may be approved by the Board of Directors and/or the Nomination and Remuneration Committee 
of the Board. 
 
Mr. Gorthi and Mr. Stevenson are not related to any Director or Key Managerial Personnel (‘KMP’) of 
the Company in any way and in the opinion of the Board of Directors and are independent of 
management. 
 
Details of each Director as required to be provided pursuant to Secretarial Standard – 2 (Secretarial 
Standards on General Meetings) are provided in Annexure B to this Notice. 
 
Except Mr. Gorthi and Mr. Stevenson, none of the other Directors or Key Managerial Personnel of the 
Company and their relatives are, in any way, concerned or interested, financially or otherwise, in this 
resolution. 
 
The Board is of the opinion that their knowledge and experience will be of immense benefit and value 
to the Company and, therefore, recommends the Ordinary Resolutions set out at Item Nos. 7 and 8 of 
the Notice for the approval of the Members. 
 
Item No. 9 
 
Appointment of Ms. Nathalie Leitch as Non-Executive Director of the Company  
 
The Board of Directors on recommendation of the Nomination and Remuneration Committee and 
pursuant to the provisions of Sections 152, 161 of the Companies Act, 2013 (‘the Act’) read with the 
Companies (Appointment and Qualification of Directors) Rules, 2014 and Articles of Association of the 
Company, appointed Ms. Nathalie Leitch (DIN: 09557042) as an Additional Director and also as a 
Director (Non – Executive, Non – Independent), liable to retire by rotation, with effect from May 24, 
2022, subject to approval of Members. 
 



 

The Company has received a notice in writing from a Member, under Section 160 of the Act proposing 
the candidature of Ms. Leitch for the office of Non-Executive Director of the Company.  
 
Ms. Leitch has given her consent to act as the Director of the Company. Also, as per the confirmations 
received from her, she is not disqualified from being appointed as a Director in terms of Section 164 of 
the Act and has given her consent to act as a Director. 
 
Ms. Leitch will not be paid any remuneration other than sitting fees for attending meetings of the Board 
and Committees thereof of which she would be member/chairperson and/or commission as may be 
determined by the Board of Directors and/or the Nomination and Remuneration Committee. 
 
The Board is of the view that Ms. Leitch’s vast knowledge and rich experience will be of immense 
benefit and value to the Company. 
 
Ms. Leitch is not related to any Director or Key Managerial Personnel (‘KMP’) of the Company in any 
way and in the opinion of the Board of Directors and are independent of management. 
 
Details of Ms. Leitch as required to be provided pursuant to Secretarial Standard – 2 (Secretarial 
Standards on General Meetings) is provided in Annexure B to this Notice. 
 
Except Ms. Nathalie Leitch, none of the other Directors or Key Managerial Personnel of the Company 
and their relatives are, in any way, concerned or interested, financially or otherwise, in this resolution. 
 
The Board is of the opinion that her knowledge and experience will be of immense benefit and value to 
the Company and, therefore, recommends the Ordinary Resolution set out at Item No. 9 of the Notice 
for the approval of the Members. 
 
Item No. 10 
 
Issue of Non-Convertible Debentures on Private Placement Basis 
 
In terms of Sections 42 and 71 of the Companies Act, 2013 (‘the Act’) read with Rule 14(2) of the 
Companies (Prospectus and Allotment of Securities) Rules, 2014, in case an offer of or invitation to 
subscribe to Non-Convertible Debentures (‘NCDs’) is made by the Company on a private placement 
basis, the Company is required to seek the prior approval of its members by means of a Special 
Resolution, on an annual basis for all the offers or invitations for such NCDs during the year.  
 
For the purpose of availing financial assistance (including borrowings) for its business or operations, 
the Company may offer or invite subscription to secured / unsecured NCDs on private placement basis 
(within the meaning of the Section 42 of the Act) in one or more series / tranches. Hence, the Board of 
Directors seeks your approval to offer or invite subscription to NCDs, within the overall borrowing 
limits under Section 180(1)(c) of the Act, as may be required by the Company, from time to time, for a 
year. 
 
None of the Directors/ Key Managerial Personnel of the Company/ their relatives are, in any way, 
concerned or interested, financially or otherwise, in this resolution.  



 

 
The Board recommends Special Resolution set out at Item No. 10 of the Notice for approval of the 
Members. 
 
Item No. 11 
 
Payment of Commission to Non-Executive Directors (including Independent Directors) of the 
Company 
 
Pursuant to provisions of Sections 149(9) and 197(3) of the Companies Act, 2013 read with Schedule 
V, in the event of the profits of the Company, calculated in accordance with Sections 197/ 198 of the 
Companies Act, 2013 being inadequate for payment of commission to Non-Executive Directors 
(‘NEDs’) (including independent Directors (IDs)), the payment of commission to the NEDs (including 
IDs) would be subject to approval of the shareholders of the Company. 
 
In view of the aforesaid provisions and in order to continue to avail of the benefits of professional 
expertise and business exposure of the eminent personalities on the Board of Directors of the Company 
(‘the Board’ which term shall include its duly empowered Committee(s) constituted/to be constituted 
by it to exercise its powers for this purpose), the approval of the Members is requested towards payment 
of Commission to the NEDs (including IDs) of the Company, in case of no profits/inadequate profits in 
accordance with the limits prescribed under Schedule V of the Act, at the end of each financial year, for 
a period of 3 years, commencing from the financial year ended on March 31, 2022. 
 
This remuneration will be distributed amongst all or some of the Directors in accordance with the 
directions given by the Board and shall be in addition to the fee payable to the Directors for attending 
the meetings of the Board or Committee thereof or for any other purpose whatsoever as may be decided 
by the Board, and reimbursement of expenses for participation in the Board and other meetings. 
 
Information as required under Section II of Part II of the Schedule V of the Act is provided as Annexure 
A to this Notice. 
 
None of the Whole-Time Directors/Key Managerial Personnel of the Company, or their relatives are, in 
any way, concerned or interested, financially or otherwise, in this resolution. All the NEDs including 
IDs are deemed to be concerned or interested in this resolution to the extent of the commission that may 
be received by them. 
 
The Board considers the commission proposed to be paid to NEDs/IDs as reasonable and commensurate 
with the experience, expertise, skills and time devoted by them for the business affairs of the Company 
and recommends the Special Resolution set out at Item No. 11 of the Notice for approval of the 
Members. 
 
 
 
 
 
 



 

Item No.  12, 13, 14, 15 & 16 
 
Adoption of the Piramal Pharma Limited Employee Stock Option and Share Appreciation Rights 
Plan 2022 and related matters 
 
The Nomination & Remuneration Committee and Board of directors (“Board”) of the Company at 
their meetings held on 20th May, 2022 and 24th May, 2022 respectively approved the adoption of the 
‘Piramal Pharma Limited - Employee Stock Option and Incentive Plan 2022’ (“Plan 2022”) for the 
benefit of the eligible employees of the Company, and its Subsidiary Company(ies), and Holding 
Company (as defined under the Companies Act, 2013 (“Act”) and Group companies (as permitted), 
which entitles them to the shares of the Company, subject to the approval of the members by a special 
resolution in terms of the applicable laws.  
 
The Plan 2022 has been formulated by the Nomination and Remuneration Committee with an aim to 
encourage and motivate selected employees of the Company and its Group companies (as permitted) 
in strengthening and improving their performance, thereby contributing to the overall growth of the 
Company.  
 
The Nomination and Remuneration Committee shall administer the Plan 2022 and the Company shall 
set up a trust, which trust may be set up under the name “Piramal Pharma Limited Employees Welfare 
Trust” or such other name as may be determined by the Board (“Trust”) for the implementation of the 
Plan 2022 in accordance with the Act, and the rules made thereunder. Approval of the Members is 
being sought for the issue of employee stock options (“ESOPs”) and/or share appreciation rights 
(“SARs”) to the eligible employees as may be determined by the Nomination and Remuneration 
Committee. 
 
The disclosures as required by the applicable law are as follows:  
 
No. Particular Detail 
(a)  A brief description of the scheme The Company has formulated the Plan 2022 

with an aim to encourage and motivate its and 
its holding company, subsidiaries (in or 
outside India) and other Group companies’ 
(as permitted) selected employees in 
strengthening and improving their 
performance, thereby contributing to the 
overall growth of the Company. The Plan 
2022 will be administered by the Nomination 
and Remuneration Committee and 
implemented through the trust to the set up 
by the Company, which trust may be set up 
under the name “Piramal Pharma Limited 
Employees Welfare Trust” or such other 
name as may be determined by the Board 
(“Trust”).  
 

(b)  The total number of options/ 
SARs, shares or benefits, as the 
case may be to be offered and 
granted. 
 

(a) 59,295,675 ESOPs corresponding to 
59,295,675 equity shares of the 
Company, being 5% of the paid-up 
share capital of the Company as on the 
date of the adoption of the Plan 2022; 
and 



 

No. Particular Detail 
 

(b) 29,647,838 SAR units, corresponding 
to 29,647,838  equity shares of the 
Company, being 2.5% of the paid -up 
share capital of the Company as on the 
date of the adoption of the Plan 2022. 

(c)  Identification of classes of 
employees entitled to participate 
and be beneficiaries in the 
scheme. 

(A) Until listing of the shares of the Company 
on a recognized stock exchanges: 
 
(a) A permanent employee of the 

Company working in India or outside 
India; or 

 
(b) A director of the Company, whether a 

whole-time Director or not, but 
excluding an independent director 
(unless permitted otherwise under 
law); or 

 
(c) An employee as defined in sub-clauses 

(a) or (b) above, of a subsidiary 
company, in India or outside India, or 
of a holding company of the Company, 

 
but does not include— 
 
(1) an employee who is a promoter or 

belongs to the promoter group; 
 

(2) a director who either by 
himself/herself or through his 
relatives or through any body 
corporate, directly or indirectly 
holds more than 10% (ten percent) 
of the outstanding equity shares of 
the Company. 

 
(B) After listing of the shares of the Company 
on a recognized stock exchange: 
 
(a) an employee as designated by the 

Company, who is exclusively 
working in India or outside India;  
 

(b) a director of the Company, whether a 
whole time director or not, including 
a non-executive director who is not a 
promoter or member of the promoter 
group, but at all times excluding an 
independent director of the Company; 
or 
 



 

No. Particular Detail 
(c) an employee as defined in clauses (a) 

or (b) of a group company including 
subsidiary or its associate company, 
in India or outside India, or of a 
holding company of the Company; 

 
but shall not include: 
 
(1) an employee who is a promoter or a 

person belonging to the promoter 
group; or 
 

(2) a director who either himself or 
through his relative or through any 
body corporate, directly or indirectly, 
holds more than 10% (ten percent) of 
the outstanding equity shares of the 
Company. 

 
The eligibility to participate and be 
beneficiaries in the Plan 2022 is subject to 
such criteria as may be determined by the 
Nomination and Remuneration Committee 
at its discretion, including, but not limited 
to, the performance metrics on the 
achievement of which the granted ESOPs/ 
SARs would vest and which may be 
specified in the respective letters of grant to 
be issued to the grantee. 
 

(d)  The appraisal process for 
determining the eligibility of 
employees for the scheme 
 

The appraisal process for determining the 
eligibility criteria of the employees will be 
specified by the Nomination and 
Remuneration Committee, at its own 
discretion. 

 
(e)  Requirements of vesting and 

period of vesting 
 

The ESOPs / SARs shall vest not earlier than 12 
(twelve) months from the date of grant for 
ESOPs/ SARs, as the case may be and not later 
than 7 (seven) years from the date of grant. 
 
Vesting of ESOPs/ SARs shall be subject to, 
amongst other things, (A) the conditions that 
a minimum of 12 months has completed from 
grant date, and (B) compliance with terms 
and conditions as may be specified by the 
Nomination and Remuneration Committee 
including performance metrics on the 
achievement of which the granted ESOPs/ 
SARs would vest. 
 



 

No. Particular Detail 
(f)  The maximum period within 

which the ESOPs/ SARs shall be 
vested. 
 

7 (seven) years from the date of Grant in case 
of ESOPs/ SARs as the case maybe. 

(g)  Exercise price/ SAR price or the 
formula for arriving at the same 
 

The ESOP exercise price and the SAR price 
(if any) shall be determined by the 
Nomination and Remuneration Committee 
and set out in the grant letter, which shall be 
in accordance with the applicable accounting 
standards. 
 

(h)  Exercise period and process of 
exercise 
 

The ESOPs shall be capable of being 
exercised within a period of 5 (five) years 
from the date of vesting of the respective 
ESOPs (or such other period, not being less 
than one year from the date of the Grant 
(except in case of death or permanent 
incapacity of the Option Grantee post 
Listing)), as may be set out in the Plan 2022 
and / or determined by the Nomination and 
Remuneration Committee from time to time) 
and set out in the grant letter.  
 
In case of SARs, there shall be no exercise 
period and the SARs would be deemed to be 
exercised automatically on vesting.  
 
In case of cessation of employment due to the 
following reasons, the ESOPs / SARs will 
vest and will have to be exercised as follows: 
 

Reason for 
separation of 
employment 

Exercise Period 

Death All ESOPs/SARs granted 
to him/ her till such date 
shall vest with the legal 
heirs or nominees of 
deceased Employee on 
that day and all vested 
ESOPs shall be Exercised 
within a period of 1 (one) 
year from the date of death 
or such other period as 
may be determined by the 
Nomination and 
Remuneration Committee. 
All vested SARs shall be 
deemed to have been 
Exercised automatically 
upon Vesting. 

Permanent 
Incapacity 

All the ESOPs/SARs 
granted to him/ her as on 



 

No. Particular Detail 
the date of Permanent 
Incapacity, shall vest in 
him/ her on that day and 
all vested ESOPs shall be 
Exercised within a period 
of 1 (one) year from the 
date of Permanent 
Incapacity or such other 
period as may be 
determined by the 
Nomination and 
Remuneration  Committee. 
All vested SARs shall be 
deemed to have been 
Exercised automatically 
upon Vesting. 

Superannuation / 
retirement 

All the unvested ESOPs/ 
SARs on the date of 
superannuation or 
retirement shall (i) lapse; 
or (ii) their vesting shall be 
accelerated; or (iii) vest in 
accordance with original 
vesting schedule, as 
determined by the 
Nomination and 
Remuneration Committee. 
The vested ESOPs (i.e. 
vested and eligible for 
Exercise but not 
Exercised) as on the date 
of superannuation or 
retirement shall be 
Exercised on the last 
working date of the 
Grantee or such other date 
as determined by the 
Nomination and 
Remuneration Committee, 
failing which, the same 
will lapse. The ESOPs that 
vest post the date of 
retirement or 
superannuation shall be 
Exercised on the date on 
which such ESOPs vest or 
such other date as 
determined by the 
Nomination and 
Remuneration Committee, 
failing which, the same 
will lapse. In case of SARs 
that vest either during 
employment or post 
cessation of employment 
due to retirement or 



 

No. Particular Detail 
superannuation shall be 
deemed to have been 
Exercised automatically 
upon Vesting.  

Termination due to 
Cause, misconduct 
or abandonment 

Not applicable 

Resignation or 
termination by the 
Employer 
Company other 
than for  Cause 
(which shall be 
determined as per 
the employment 
agreement between 
the Employee and 
the Employer 
Company or any 
other document 
issued by the 
Employer 
Company to the 
Employee) or 
misconduct 

In the event of resignation 
or termination of 
employment with the 
Employer Company for 
any reason other than for 
Cause (which shall be 
determined as per the 
employment agreement 
between the Employee and 
the Employer Company or 
any other document issued 
by the Employer Company 
to the Employee) or 
misconduct, all ESOPs/ 
SARs granted and yet not 
vested on that day shall 
expire. However, all 
vested ESOPs (i.e. vested 
and eligible for Exercise 
but not Exercised) shall be 
Exercised on the last 
working date of the 
Grantee or such other date 
as may be determined by 
the Nomination and 
Remuneration Committee, 
failing which, the same 
shall lapse. All vested 
SARs shall be deemed to 
have been Exercised 
automatically upon 
Vesting. 

 
An ESOP holder can exercise vested ESOPs 
within the exercise period by applying to the 
Company or Trust during the exercise period, 
in such manner as may be determined by the 
Nomination and Remuneration Committee.  
 
The grantees can exercise the ESOPs, as the 
case maybe, by:  
(a) Making an application to the 
Nomination and Remuneration Committee, 
which shall intimate the Trustees; 
(b) Making appropriate payment of the 
exercise price to the Trustee; and 
(c) Taking delivery of the Shares to 



 

No. Particular Detail 
which the Employee is entitled in terms of the 
Plan. 
 
In case of SARs, the Exercise shall be deemed 
to be automatic as on the date of Vesting of 
SAR on payment of SAR Price (if any). All the 
vested SARs shall stand Exercised as at their 
respective date of Vesting and the related 
Appreciation shall be paid to the Grantee within 
the timelines determined by the Nomination and 
Remuneration Committee and communicated 
to the Grantee. The payment of SAR Price shall 
be undertaken in the manner as may be 
determined by the Nomination and 
Remuneration Committee, including by way of 
deduction from the Appreciation payable on 
automatic Exercise of vested SARs. Provided 
however that, in case of SARs which are 
deemed to be automatically Exercised as on the 
date of their Vesting of SAR, the Grantee may 
not be required to take any specific steps for 
Exercise if determined by the Nomination and 
Remuneration Committee.  
 

(i)  Lock-in period, if any None 
 

(j)  The maximum number of 
ESOPs/ SARs to be issued per 
employee and in aggregate. 
 

(a) The maximum number of ESOPs / SARs 
that can be granted per employee shall be 
as determined by the Nomination and 
Remuneration Committee subject to 
overall limits as approved by the 
shareholders. 
 

(b) The total / aggregate number of 
ESOPs/SARs to be issued: 
(i) 59,295,675 ESOPs corresponding 

to 59,295,675 equity shares of the 
Company; and 

(ii) 29,647,838 SAR units 
corresponding to 29,647,838 
equity shares of the Company. 

  
(k)  Maximum quantum of benefits 

to be provided per employee 
under the Scheme 

Unless otherwise determined by the 
Nomination and Remuneration Committee, 
the maximum benefits underlying the equity 
shares acquired by employees pursuant to the 
exercise of the ESOPs will be the difference 
in the exercise price and the market price of 
the equity shares. 
 
Unless otherwise determined by the 



 

No. Particular Detail 
Nomination and Remuneration Committee, 
the maximum benefits underlying the 
appreciation received by the employees 
pursuant to the exercise of the SARs will be 
the difference in the SAR Price (if any) and 
the market price of the equity shares. 
 

(l)  Whether the Scheme is to be 
implemented and administered 
directly by the Company or 
through a Trust 

The Plan will be administered through the 
Trust  under the supervision of Board or the 
Nomination and Remuneration Committee. 

(m)  Whether the Scheme involves 
new issue of shares by the 
Company or secondary 
acquisition by the trust or both 

The Plan shall be implemented through direct 
allotment from the Company or secondary 
acquisition by the trust.   

(n)  The amount of loan to be 
provided for implementation of 
the Scheme by the Company to 
the Trust, its tenure, utilisation, 
repayment terms, etc. 

As per the limits prescribed under resolution 
No. 5, i.e. the amount of loan shall not exceed 
5% (five percent) of the aggregate of the paid 
up share capital and free reserves of the 
Company for the purpose of subscription 
and/ or purchase of equity shares of the 
Company by the Trust/ Trustees, in one or 
more tranches, subject to the ceiling of equity 
shares as may be prescribed under the Plan 
2022 and permitted under Applicable Laws 
prevailing from time to time. The Trust shall 
repay the loan as and when possible and the 
term of the loan would extend until it is 
repaid. 
 
The loan shall be utilized for the purposes of 
subscription and / or purchase of equity 
shares of the Company by the Trust / 
Trustees. 
 
Any amount retained by the Trust over and 
above as required for the implementation of 
the Plan 2022 shall be used to repay the loan 
availed by it and / or for the benefit of the 
beneficiaries under the Plan 2022.  

(o)  Maximum percentage of 
secondary acquisition that can be 
made by the Trust for the 
purposes of the Scheme 

5% of the paid-up share capital as at the end 
of the financial year immediately prior to the 
year in which the shareholder approval is 
obtained for such secondary acquisition, 
subject to such other limit as may be 
prescribed under applicable laws. 

(p)  Accounting and disclosure 
policies 

The Company shall comply with the 
applicable accounting policies prescribed 
under the SEBI SBEB Regulations. 



 

No. Particular Detail 
(q)  The method which the Company 

shall use to value its ESOPs or 
SARs. 
 

The Company shall use change on intrinsic / 
BS method for valuation of the ESOPs/ SARs 
or any other method required by Indian 
accounting standard. The Company may 
choose to adopt a different methodology, as 
may be required, as per the applicable Indian 
accounting standards.  
 
In the event the Company opts to use intrinsic 
method, then the following statement would 
be applicable: 
 
'In case the company opts for expensing of 
share based employee benefits using the 
intrinsic value, the difference between the 
employee compensation cost so computed 
and the employee compensation cost that 
shall have been recognized if it had used the 
fair value, shall be disclosed in the Directors' 
report and the impact of this difference on 
profits and on earnings per share ("EPS") of 
the company shall also be disclosed in the 
Directors' report'. 
 

(r)  The conditions under which 
ESOPs vested in employees may 
lapse e.g. in case of termination 
of employment for misconduct 
 

Vested ESOPs will lapse if not exercised 
within the exercise period as set out in the 
Plan 2022 and / or the grant letter issued to 
the eligible employee on the grant of ESOPs. 
 
Please refer to disclosure under item (h) 
above on the treatment of ESOPs / SARs and 
exercise period that would be applicable in 
case of cessation of employment. 
 
In an event of termination of employment 
due to Cause (which shall be determined as 
per the employment agreement between the 
Employee and the Employer Company or 
any other document issued by the Employer 
Company to the Employee), misconduct, or 
abandonment, all ESOPs vested but not 
Exercised on the day of such termination 
together with all ESOPs/ SARs granted and 
not vested, shall expire. Additionally, any 
gross benefit arising from ESOPs / SARs 
vested and Exercised in the past years from 
the date of termination, may be clawed back 
and recovered. 
 

(s)  The specified time period within 
which the employee shall 
exercise the vested ESOPs/ 

For Vested ESOPs, as on the last working 
date.  
 



 

No. Particular Detail 
SARs in the event of a proposed 
termination of employment or 
resignation of employee 

For Vested SARs, as on the date of vesting.  
 

(t)  A statement to the effect that the 
company shall conform to the 
accounting policies specified in 
Regulation 15 of the SEBI (Share 
Based Employee Benefits and 
Sweat Equity) Regulations, 2021 

The Company shall follow and conform to 
the applicable accounting policies issued by 
the Institute of Chartered Accountants of 
India from time to time and/ or accounting 
policies as per the Act and/or Regulation 15 
of the SBEB Regulations as applicable.  
 

(u)  Terms & conditions for buyback, 
if any, of specified securities 
covered under these regulations. 

N.A. 

(v)  The class of employees for 
whose benefit the scheme is 
being implemented and money is 
being provided for purchase of or 
subscription to shares; 

The same as ‘Eligible Employee’ as 
described in item (b) above. 

(w)  The particulars of the trustee or 
employees in whose favour such 
shares are to be registered; 

- Paresh Shreesh Parasnis 
- Rajesh Ratanlal Laddha 

(x)  The particulars of trust and name, 
address, occupation and 
nationality of trustees and their 
relationship with the promoters, 
directors or key managerial 
personnel, if any; 

Name: Paresh Shreesh Parasnis 
Address: 14, Chaitra Heritage, Plot no 550, 11th 
Road, Chembur East, Mumbai 400071 
Occupation: Professional / Independent 
Director  
Nationality: Indian 
Relationship with promoters, directors, KMPs: 
None 
 
Name: Rajesh Ratanlal Laddha 
Address: 3601, Tower-5, Celesta, Planet 
Godrej, Keshavrao Khadye Marg, Jacob Circle, 
Saat Rasta, Mahalaxmi, Mumbai - 400011 
Occupation: Service 
Nationality: Indian 
Relationship with promoters, directors, KMPs: 
None 
 

(y)  Any interest of key managerial 
personnel, directors or promoters 
in such scheme or trust and effect 
thereof; 

NIL 

(z)  The detailed particulars of 
benefits which will accrue to the 
employees from the 
implementation of the scheme; 

The benefit is provided as ESOPs and/or 
SARs as described above. 

(aa)  The details about who would 
exercise and how the voting 
rights in respect of the shares to 

The Trust / trustees will not vote on the 
shares held by the Trust. 



 

No. Particular Detail 
be purchased or subscribed under 
the scheme would be exercised; 

 
The Nomination and Remuneration Committee shall be authorized to grant the employee stock options 
and/or have share appreciation rights under the Plan 2022. 
 
Pursuant to Section 102 of the Act, the Board of Directors of the Company do hereby confirm that 
none of its Directors or Key Managerial Personnel (as defined under the Act) and their immediate 
relatives is concerned or interested, financially or otherwise, except to the extent that the stock options 
and / or share appreciation rights may be granted to them pursuant to the Plan 2022. 

The Board thereby recommends passing of the resolutions as set out under Item Nos. 12, 13, 14, 15 and 
16 of the notice for the Meeting for approval of the members as special resolution. 
         
Item No. 17 
 
Ratification of remuneration payable to the Cost Auditors  
 
The Board of Directors on the recommendations of the Audit Committee, had approved the appointment 
of M/s. G. R. Kulkarni & Associates, Cost Accountants, Mumbai (Registration No. 00168), as Cost 
Auditors for conducting audit of the relevant cost records of the Company for the financial year ending 
March 31, 2023, at a remuneration of ₹ 8 Lakhs plus applicable taxes and reimbursement of actual travel 
and out of pocket expenses.  
 
In accordance with Section 148 of the Companies Act, 2013 and Rule 14 of the Companies (Audit and 
Auditors) Rules, 2014, the remuneration so payable to the Cost Auditors is required to be ratified by the 
Members of the Company. Hence, ratification from the Members is sought for the same. 
 
None of the Directors/ Key Managerial Personnel of the Company/ their relatives are, in any way, 
concerned or interested, financially or otherwise, in this resolution.  
 
The Board recommends an Ordinary Resolution set out at Item No. 17 of the Notice for approval of the 
Members. 
 
 
Registered Office:  By Order of the Board  
Gr Flr., Piramal Ananta, Agastya Corporate Park, 
Opposite Fire Brigade, Kamani Junction, 
Kurla (West), 
Mumbai – 400 070. Vivek Valsaraj 
Dated: 27th July, 2022 Chief Financial Officer and Director                               
                                          



 

 
ANNEXURE A 

 
Information under Section II of Part II of Schedule V of the Companies Act, 2013 
 
1. General Information 
 
(a) Nature of Industry: The Company is engaged in Pharmaceutical Business  
 
(b) Date or expected date of commencement of commercial production: The Company had acquired the pharmaceutical business from Piramal Enterprises 

Limited on October 6, 2020 and accordingly, the date of commencement of commercial production by the Company may be regarded as October 6, 2020. 
 
(c) Financial performance based on given indicators:  

 
(₹ in crores) 

Particulars  Amount  
 

Gross Turnover & Other Income  3,318.54 
Net Profit as per Statement of Profit or Loss (After Tax) 343.05 
Computation of Net Profit in accordance with Section 198 of 
the Companies Act, 2013 

403.76 

 
(d) Foreign investments or collaborators, if any: 20.1249% of the equity share capital of the Company is held by CA Alchemy Investments, a company registered 

in Mauritius. 
 
 
 
 



 

2. Information about the Appointees:  
 

Particulars  Mr. Vivek Valsaraj  
Background Details as stated in Annexure B of this Notice. 
Past remuneration Not applicable, since Mr. Valsaraj is being appointed 

as a Whole-Time Director for the first time in the 
Company. 

Job profile and suitability as stated in Annexure B of this Notice. 
Recognition or award:  NIL 
Remuneration proposed Details of remuneration proposed are given in the 

resolution No. 5 in the accompanying Notice. 
Comparative remuneration profile with 
respect to industry, size of the Company, 
profile of the position and person (in case 
of expatriates the relevant details would 
be with respect to the country of his 
origin) 

Taking into consideration the size of the Company, 
the profile, knowledge, skills and responsibilities 
shouldered by Mr. Valsaraj, the remuneration 
proposed to be paid is commensurate with the 
remuneration packages paid to similar senior level 
counterparts in other companies. 

Pecuniary relationship directly or 
indirectly with the company, or 
relationship with the managerial 
personnel or other director, if any 

Mr. Vivek Valsaraj is appointed as CFO of the 
Company. 
 

 
3. Other Information 
 
(a) Reasons for loss or inadequate profits:  The Company is making profit and does not envisage any loss or inadequate profits in any financial year during the 

tenure of appointment of the Whole-Time Directors. It is proposed to obtain approval of the Members by way of Special Resolutions as a matter of abundant 
precaution in case profits are inadequate, to enable the Company to pay the managerial remuneration as stated in the resolutions. 

 



 

(b) Steps taken or proposed to be taken for improvement: Since the Company does not envisage any loss or inadequate profits, no specific steps are required 
to be taken for improvement of profits, other than in the normal course of business. 

 
(c) Expected increase in productivity and profits in measurable terms: The Company would pursue and implement its strategies to strengthen its financial 

performance. 
 
Disclosures 

 
The disclosures as required on elements of remuneration package are included in the Board’s Report of the Company for the period ending March 31, 2022. 
 
  



 

ANNEXURE B 
 

Details of Directors seeking appointment/ re-appointment at the Annual General Meeting  
(In pursuance of Regulation 36(3) of the Listing Regulations and Secretarial Standard - 2 on General Meetings) 

 
Name of the 
Director 

Mr. Peter DeYoung Mr. Vivek Valsaraj Mr. S. Ramadorai Mr. Sridhar Gorthi  Mr. Peter Stevenson   Ms. Nathalie 
Leitch 

Date of Birth 
(Age) 

April 20, 1978 
44 Years 

August 12, 1973 
48 Years 

October 6, 1944 
77 Years 

July 31, 1972 
49 years 

February 3, 1953 
69 Years 

December 29, 
1967 

54 Years 
Date of first 
Appointment 

March 4, 2020 March 4, 2020* February 9, 2021 March 30, 2022 March 30, 2022 May 24, 2022 

Brief resume/ 
expertise in 
specific 
functional areas 

Mr. Peter DeYoung is 
the CEO of Piramal 
Global Pharma, 
Piramal Pharma 
Limited, and a 
member of the Piramal 
Pharma Limited 
Board. In his current 
role, Mr. DeYoung is 
responsible for 
steering strategy and 
driving profitable 
growth of the 
businesses. He has 
also previously 
handled leadership 
mandates as the CEO 
of Piramal Critical 

With over twenty- 
five years of overall 
experience in the 
field of finance, Mr. 
Vivek Valsaraj has 
been associated with 
the Piramal Group 
for over 21 years. He 
currently oversees 
the Finance and 
Shared Services 
Functions in the 
group. Mr. Valsaraj 
is also an Executive 
Director on the 
board of Piramal 
Pharma Ltd & is 
serving on the board 

Mr. S. Ramadorai is 
currently the Chairman 
of the Advisory Board 
at Tata STRIVE, which 
is the Tata Group’s 
CSR skill development 
initiative. He is also the 
Chairman of Tata 
Technologies Limited 
and additionally serves 
as an Independent 
Director on the Boards 
of Piramal Enterprises 
Limited and DSP 
Investment Managers. 
In March 2016, he 
retired as the Chairman 
of the Bombay Stock 

Mr. Sridhar Gorthi is 
the founding partner 
and member of the 
Management 
Committee at 
Trilegal. He is an 
authority in corporate 
law, M&A, and 
private equity, 
spanning across 
sectors including 
manufacturing, 
pharmaceuticals, 
insurance, banking 
and financial 
services, technology, 
telecom and media. 
 

Mr. Peter Stevenson is 
a leader in the 
pharmaceutical 
industry with extensive 
manufacturing and 
commercial 
experience. He was a 
member of Pfizer’s 
Global Manufacturing 
Leadership Team with 
responsibilities for 
global procurement, 
global external supply 
and a portfolio of 
Pfizer internal 
manufacturing sites in 
North America, 
Europe and Asia. 

Ms. Nathalie 
Leitch has over 20 
years of experience 
in the 
pharmaceuticals 
industry across 
multiple segments. 
She has led 
commercial 
management of a 
branded product 
line and oversaw 
the largest pipeline 
of generic products 
in the industry. A 
subject-matter 
expert in the US 
generics industry, 



 

Care and President of 
Piramal Life Sciences. 
 
Prior to Piramal 
Pharma, Mr. DeYoung 
worked in various 
investing and 
consulting roles in 
healthcare across the 
USA, Europe, and 
India. After 
graduation, he joined 
McKinsey & 
Company in New 
York, working on 
projects for 
pharmaceutical and 
medical device 
companies. He was 
part of the Global 
Health Initiativeat the 
World Economic 
Forum (WEF) in 
Geneva, Switzerland. 
Post his stint with 
WEF, Mr. DeYoung 
returned to McKinsey, 
first in New York and 
later in Mumbai, 
where he focused on 
the pharmaceutical 
and healthcare 

of the joint venture 
company Allergan 
India Private 
Limited and several 
overseas 
subsidiaries. 
 
Within the group, he 
has been associated 
with various roles in 
Corporate and the 
erstwhile Domestic 
Formulations 
business. He also 
serves as the CFO of 
the Pharma business. 
His expertise spans 
across Corporate 
Finance, Business 
Strategy, Mergers 
and Acquisitions, 
Corporate 
Structuring, 
Corporate 
Governance & 
Risks, and Taxation. 
Over the last several 
years, he has been 
closely associated 
with the Pharma 
business and has 
been a part of several 

Exchange (BSE 
Limited) after having 
served on their board 
for a period of 6 years. 
 
Mr. Ramadorai is the 
Chairman on the 
Council of 
Management at the 
National Institute of 
Advanced Studies 
(NIAS). He is the 
President of the Society 
for Rehabilitation of 
Crippled Children 
(SRCC) and was also 
appointed as the 
Chairperson of the 
Kalakshetra 
Foundation’s 
Governing Board by 
the Union Ministry of 
Culture in 2020. 
 
Mr. S. Ramadorai was 
in public service from 
February 2011 to 
October 2016.During 
his tenure as the 
Chairman of the 
National Skill 
Development Agency 

Among his notable 
achievements, Mr. 
Gorthi played a role 
in Heineken acquiring 
a controlling stake in 
United Breweries, 
supported Goldman 
Sachs in its 
investment in Aragen 
Life Sciences, and 
advised Intel and 
Qualcomm on their 
investments in Jio 
Platforms. 
 
His domain 
knowledge has earned 
him the recognition of 
a ‘Leading Individual 
– Corporate/M&A’ 
by the Asia-Pacific 
Legal 500 and a 
‘Distinguished 
practitioner’ for 
M&A and PE by the 
Asia law Profiles. His 
name also lists as a 
‘Highly Regarded’ 
lawyer by the 
IFLR1000 Asia 

 
Later, he served as 
General Manager of 
Pfizer’s contract 
manufacturing 
business and as Value 
Stream Leader for the 
Injectables and 
Hospital Products 
Value Stream. Mr. 
Stevenson recently 
retired from Pfizer and 
currently serves as the 
Board Vice-Chair for 
Uniting to Combat 
Neglected Tropical 
Diseases and Chair of 
the Governance 
Committee. 
 
Earlier in his career, 
Mr. Stevenson held 
positions at Rhone 
Poulenc and Celanese 
including a 3-year 
expatriate assignment 
in France. 
 
 

Ms. Leitch has 
domain experience 
in creative product 
strategies and 
505(b)(2) 
formulations; 
patent challenges, 
Hatch-Waxman 
and settlement 
options; business 
development and 
external-partnering 
activities. 
Additionally, she 
has extensive 
knowledge of sales, 
marketing, R&D 
and manufacturing 
functions. 
 
Ms. Leitch has 
steered 
organizational 
success in the 
generic retail and 
institutional 
markets. She held 
senior leadership 
positions at 
Fresenius Kabi, 



 

practices. He played a 
role in significant 
transactions across a 
broad spectrum of 
industry sectors at 
McKinsey. After 
McKinsey, he joined 
the Blackstone 
Group’s Private 
Equity Division in 
Mumbai. 
 
 

key acquisitions and 
capital raising. He 
has also played a key 
role in streamlining 
and finessing 
systems, processes, 
and internal 
controls. 
 
Prior to joining 
Piramal, he was 
associated with 
companies like 
Wockhardt Ltd and 
Bharat Bijlee Ltd.  

(NSDA) and the 
National Skill 
Development 
Corporation (NSDC) 
his approach was to 
standardize the skilling 
effort, ensure quality 
and commonality of 
outcomes by leveraging 
technology and create 
an inclusive 
environment to co-
operate, collaborate & 
co-exist. 
 
He took over as the 
CEO of Tata 
Consultancy Services 
(TCS) in 1996, when 
the company’s 
revenues were at $ 155 
million. He then steered 
the company into 
becoming a $ 6 billion 
global IT services 
company by 2009. 
 
Mr. Ramadorai was 
awarded the Padma 
Bhushan (India’s third 
highest civilian honour) 
in January 2006. In 

Pacific 2021, an 
independent firm that 
evaluates law firms 
and practitioners 
based on their work. 
He is one of India’s 
top 100 lawyers and 
part of the ‘A-list’ of 
the India Business 
Law Journal 2020, 
and among Chambers 
and Partners’ Asia 
Pacific’s leading 
lawyers in India for 
Banking and Finance 
(2014-2021). 

Teva 
Pharmaceuticals, 
Allergan plc, and 
Actavis (formerly 
Watson). She has 
been instrumental 
in driving company 
acquisitions and 
overall 
consolidation. 



 

April 2009, he was 
conferred the CBE 
(Commander of the 
Order of the British 
Empire) by Her 
Majesty Queen 
Elizabeth II. In 2016, he 
was also awarded The 
Economic Times – 
Lifetime Achievement 
Award for his glorious 
contribution to Tata 
Consultancy Services. 
 
Among his many 
interests, Mr. 
Ramadorai is also 
passionate about 
photography and Indian 
classical music. 

Qualifications - Bachelor’s of 
Science Degree in 
Engineering from 
Princeton 
University, New 
Jersey, USA 
(summa cum 
laude);  

- Master’s Degree in 
Business 
Administration 
from Stanford 

- Bachelor’s 
degree in 
Commerce 

- Cost and 
Management 
Accountant 

- B.Sc.(Physics);  
- B.E. - Electronics & 

Telecommunication  
- Masters Degree in 

Computer Science;  
- Senior Executive 

Development 
Programme from 
Sloan School of 
Management. 

- Bachelor of Law 
from National 
Law School, 
Bengaluru 

- Member of the 
Bar Council of 
Maharashtra and 
Goa 

 

- Bachelor of Arts - Bachelor of 
Science in 
Human 
Biology from 
the University 
of Toronto, 
Canada;  

- Master of 
Business 
Administration 
in finance from 



 

University (Arjay 
Miller Scholar), 
California, USA. 

Queen’s 
University, 
Canada. 

Directorships 
held in other 
companies 
(excluding 
Section 8 and 
foreign 
companies) as on 
31st March,  
2022* 

NIL 1. Convergence 
Chemicals 
Private Limited  

2. Allergan India 
Private Limited  
 

1. Tata Technologies 
Limited  

2. Piramal Enterprises 
Limited  

3. DSP Investment 
Managers Private 
Limited  

4. British Asian India 
Foundation  

5. Breach Candy 
Hospital Trust  

6. Institute for Policy 
Research Studies  

7. Centre for Asian 
Philanthropy India 

1. Glenmark 
Pharmaceuticals 
Limited 

2. Hathaway Cable 
and Datacom 
Limited 

3. Glenmark Life 
Sciences Limited 

 
 

 

NIL NIL 

Committee 
position held in 
other companies 
as on 31st March, 
2022(Statutory 
Committees)# 

NIL NIL 1. Tata Technologies 
Limited (Member): 
a. Nomination & 
Remuneration 
Committee  

2. Piramal Enterprises 
Limited (Member): 
a) Nomination & 

remuneration 
Committee  

3. DSP Investment 
Managers Pvt. Ltd. 
(Chairman):  

NIL NIL NIL 



 

a) Nomination & 
remuneration 
Committee 

No. of  shares 
held 

11 shares (as a 
nominee of Piramal 
Enterprises Limited) 

11 shares (as a 
nominee of Piramal 
Enterprises Limited) 

NIL NIL NIL NIL 

Number of 
Meetings of the 
Board attended 
during the year 

Seven Seven Ten Two Two One 

Remuneration  
sought to be paid  

As per agreement As per the 
resolution No. 5 of 
this Notice  

N.A. N.A.  N.A. N.A. 

*Other Directorships: excluding Section 8 and foreign Bodies Corporates 
#Membership of statutory committees i.e. Audit Committee, Corporate Social Responsibility Committee, Nomination and Remuneration Committee and 
Stakeholders Relationship Committee.



 

 
 
Route Map to the AGM Venue 
 

 
 
Directions: 

 
• Head south on Gurunanak Marg/Turner Road toward Maharashtra Road 
• Use any lane to turn left onto Swami Vivekananda Road 
• Turn left to merge with Western Express Highway 
• Take the exit toward Sion-Bandra Link Road 
• Turn left onto Bandra Kurla Complex Road 
• Turn left onto Lal Bahadur Shastri Rd 
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