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                                                                        August 12, 2024 
 

National Stock Exchange of India Limited,    BSE Limited 
Exchange Plaza, Bandra Kurla Complex,         Phiroze Jeejeebhoy Towers, Dalal 
Bandra (E), Mumbai-400051                         Street, Fort, Mumbai-400001 
 
Symbol: ORCHPHARMA    Scrip Code: 524372 

         
  
Subject: Outcome of Board Meeting – Orchid Pharma Limited (“the Company”) 
              
Dear Sir/Madam, 
 
With reference to the captioned subject and pursuant to Regulation 30 read with Part A 
Para A Sub- Para 4 of Schedule III, Regulation 33 and Regulation 32 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (SEBI Listing Regulations), as amended, SEBI Circular no. SEBI/HO/CFD/CFD-PoD-
1/P/CIR/2023/123 dated July 13, 2023 and in continuation to the Intimation given by the 
Company on August 06, 2024 for scheduling the Board Meeting, we would like to inform 
you that the Board of Directors of the Company at its meeting held today i.e.                
August 12, 2024 (commenced at 04:30 P.M. (IST) and concluded at 07:00 P.M. (IST)) has 
inter-alia considered and approved the below mentioned matters: 
 
1. Unaudited Limited Reviewed Financial Results (Standalone & Consolidated) of the 

Company for the Quarter-1 of Financial Year 2024-25, ended on June 30, 2024 along 
with Limited Review Reports issued by M/s. Singhi & Co., Statutory Auditors of the 
Company, are enclosed herewith as Annexure-I. 

 
2. Statement of utilisation and deviation or variation for Quarter-1 of Financial Year 2024-

25, ended on June 30, 2024, stating the NIL deviation and variations, is annexed 
herewith as Annexure-II. 

 
These are also being made available on the website of the Company i.e. 
http://www.orchidpharma.com/  
 
You are requested to take the above intimations on record. 
 
 
 
 
 
 
 
 
 
Encl. as above 
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Statement of Unaudited Standalone and Consolidated Financial Results for the quarter ended June 3D, 2024 
(All amounls are in lakhs of Indian Rupees, unless otherwise slated) 

S. No. IParticulars Standalone financial results Consolidated financial results 

I 
For the quarter ended For the For the quarter ended For the year 

yeareoded ended , June 30, 2024 Mar 31 . 2024 June 30, 2023 Mar 31 , 2024 June 30, 2024 Mar 31, 2024 June 30, 2023 Mar 31 . 2024 

I (Unaudited) IAudiled) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) 
(Refer Note 5) (Refer Note 5) 

Income from Operations 
1 Net Sales I Income from operalions 24,440.61 21,710.21 18.291 .98 81 .936.82 24.440.61 21.710.21 18.291 .98 81936.62 
2 Other Income 777.19 1.286.49 188.57 3,038.94 757.07 1,335.83 18S.57 3086.26 

3 Total Income (1 + 2) 25,217.80 22,998.70 18,460.55 84,975.76 25,197.66 23,046.04 18,480.55 85,023.10 
4 Expenses 

I Cost of materials consumed 15.277.25 15.646.72 11.841.25 52.835.31 15.277.25 15.646.72 11 .841 .25 52835.31 
Changes in inventories of raw material. work-in-progress, stock-in-Irade (251.81) (2 ,834 .48) (634.48) (4.389.40) (251 .81) (2.834.48) (634.48) (4.389.40) 
and finished goods 

Employee benefit expenses 2. 137.37 1.756.67 1.622.06 6.964.17 2.200 10 1.756.67 1.622.06 6964.17 
Finance COSiS 347.34 344.70 554.54 1.632.75 349.84 347..40 554 .54 1635.45 
Depreciation and amoriization expense 844.39 840.1 9 770.75 3.321 .90 844.39 842.00 770.75 3323.71 
Other expenses 3.953.00 4.246.82 I 3.248.92

1 
15.458.70 3.965.66 4.249.46 3.246.92 15459.34 

Total Expenses 22,307.54 20,002.62 17,403.04 75,823 .43 22,385.65 20,007.77 17,403.04 75,828.58 

5 'Profit I (Loss) before exceptional items and tax (3-4) 2,910.26 2,996.0B 1,077.51 9,152.33 2.612.03 3,03B~271 1,077.51 9,194.52 
6 Exceptional items -
7 Profit I (Loss) before tax (5+6) 2.910.26 2,996.08 1,077.51 9,1 52.33 2,812.03 3,036.27 I 1,077.51 9,194.52 

i 

I 
I I 

I 

10.71 I 8 Tax expense ! I 
Current lax I I I 10.71 
Tax adjustments of earliear years (15.41) 
Deferred lax (322.62) (322.62) (322.62) (322.52) 
Total Tax Expenses (322.62) (322.62) (15.4 1) (311 .91) - (311.91) 

9 Profit I (Loss) for the period before share of profit of Associates (7·8) 2,910.26 3,318.70 1,077.51 9,474.95 2,827.44 3,350.18 1,077.51 9,506.43 V~ 
~~I II C 

-

~ r-'~t ' , . I 
0,:) • #r 
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Orchid Pharma Limited 
Statement of Unaudited Standalone and Consolidated Financial Results for the quarter ended June 3D, 2024 (Conld ... ) 

IS. No. IParticulars 

10 Profit I (Loss) for the period before share of profit of Associates 

i 11 Add: Share of ProflU (Loss) of Associates 
I 12 Profit! (loss) rorthe period (10+11) 

13 Other comprehensive Income, net of income tax 

a) IiI ilems Ihal will not be reclassified 10 profit or loss 
(ii) income iax relating to ilems that will not be 

reclassified 10 pronl or loss 

b) (il ilems thai will be reclassified to profil or loss 

(ii) income tax relating 10 items Ihal will be reclassified 
to proftl or loss 

Total other comprehensive Incomel (loss), net of Income tax 

14 Total comprehensive incomel (Loss) for the period (12+13) 
.. 

15 Paid-up equity share capital 

Olher Equity 

Face value per share (Rs) 

16 Earnings per equity share ' 

- Sasic ( Rs.) 

- Diluted (Rs.j 

.• EPS for the quarters are not annualised 

Stand alone ffnancial results 

For the quarter ended 

June 30,2024 Mar 31,2024 
(Unaudited) (Audited) 

(Refer Note 5) 

2,910.26 3,318.70 

- -
2,910.26 3,318.70 

(12.44) 160.37 

i 
(12.44) 160.37 

2,897.82 3.479.07 1 

5.071.91 5,071.911 

10.00 10.001 
i 
i 

5.74 6.86 
5.74 6.86 

-------

D ~# 

June 3D, 2023 
(Unaudited) 

1,077.51 

1,077.51 

(5.82) 

I 

I 
-

(5.82) 

1,071.69 

5,071 .91 

10.00 

i 
2.64\ 

2.64 i 
I 

Consolidated [inancial results 

For toe For the quarter ended For the year 
year ended ended 

Mar 31, 2024 June 30, 2024 Mar 31,2024 June 3D, 2023 Mar 31 , 2024 
(Audited) (UnaUdited) (Audited) (Unaudited) (Audited) 

(Refer Note 5) I 
9,474.95 2,827.44 3,350.18 1,077.51 9,506.43 

107.62 (54.62) (137.03) (289.78) 

9,474.95 2,935.06 3,295.56 940.48 9,216.65 

(33.7Z) (12.44) 160.37 i5.82)1 (33.72) 

- I - -
I 

(33,72) (12.44) 160.37 (5.82) (33.72) 

9,441.23 2,922.62 3,455.93 934.66 9,182.93 

5,071 .91 5.071 .911 5,071.91 5,07 1.91 5,071 .91 

1.1 6.759.79 1.11 .874.70 
10.00 10.001 10.00 10.00 10.00 

I 
19.59 5.79 6.81 1.85 19.06 
19.59 5.79 6.Bl 1.85 19.06 



Orchid Pharma Limited 
Statement of Unaudited Standalone and Consolidated Financtal Results for the quarter ended June 30, 2024 (eonld ... ) 

[Notes: I 
1 The above resulls lor Ihe quarter ended June 30, 2024 as reviewed and recommended by lhe Audil commiHee ollne Board, has been approved by the Board of Direclors al its meeling held on Aug 12, 2024,The statulorYI 

audilors of the company have expressed a modified conclusion on the Limited review, 

I 

2 The Sialement has been prepared in accordance wilh lhe recognition and measurement principles of Ihe Companies Indian ACCOUnting Siandards rind AS") as prescribed under Seclion '133 oflhe Companies Act. 2013, I 
read wilh the Companies (Indian Accounling Siandards) Rules, 2015, as amended from lime 10 lime and olher recognized accounling practices and policies generally accepled in India, to Ihe exlenl applicable, 

99,02,705 lully paid up Equity Shares 01 face value t' 101· each of the Company was allolled on 271h June 2023 by way 01 Qualified Institutional Placement (alP) whereby proceeds of Rs,39180 Lakhs (Nel 01 Share issue 
expenses) was raised, 

As on June 30, 2024 Ihe enlire nel Proceeds of Rs.39180 Lakhs was received by Ihe Company under Ihe a lP and Ihe Slatement 01 Nel funds raised and its utilisation ;s furnished below : 

Stalement of alP Net Funds raised and ullllsaUon 

Total amount " Batance 
Amoont as utilised upto amount as on 

Particulars 
stated In the June 30, June 30, 2024 

Remarks 
Offer Document 2024 kept in Fixed 
(Rs. In Lakhs) ( Rs.ln deposits I 

I 
Lakhs) IRs, In Lakhs) I 

1) lnvestmenl in CBPl (subsidiary) for setting up Jammu 
9000 412 8588 

Manufacturing Facilily 
2) RepaymenUprepaymenl, in full or in parI, of certain outstanding 

14100 14100 -
borrowings availed by the Company 

3) Funding capital expenditure requiremenls for selting up a new 
9982 . 9982 

block al lhe API Facility of the Company in Alalhur, Tamil Nadu 

4) General corporale purposes 6098 512 5860 II 
Total 39180 15024 24430 

----------

#As per Ihe alP olfer document the amounl allocated for General Corporate Purpose (GCP) was ~ 6098 lakhs which was based on 
the proposed net proceeds after issue expenses being ~ 39180 Lakhs. However, net proceeds transferred to Monitoring Account was 
~ 39454 Lakhs as against the proposed Net Proceeds of ~ 39180 Lakhs. iherefore lhe surplus amount oR 274 Lakhs has been 
included in Ihe GCP Balance as on 31 sl March, 2024 

" Balance aroount excludes Ihe interesl earned on Ihe unutilized QIP funds kept in fixed deposils. 

I 

I 

The operations of the Company falls under a single operaling segment i,e" 'Pharmaceuticals' in accordance wilh Ind AS 108 "Operating Segments' and hence no reporting as per Ind AS 108 is applicabfe. 

6 Figures of the previous period have been regroupledlreclassified 

Place: Chennai 

Date : August 12, 2024 

For~r;;d 

Manisn Ohanuka 
Managing Director 

I 
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Independent Auditor’s Review Report on the Unaudited Standalone Financial Results of the 
Company for the quarter ended June 30, 2024 pursuant to Regulation 33 of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015 (as amended) 

 

To the Board of Directors of Orchid Pharma Limited  

 

1. We have reviewed the accompanying Statement of Unaudited Standalone and Consolidated Financial 
Results of Orchid Pharma Limited (“the Company”) for the quarter ended June 30, 2024 (“the 
Statement”) attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 

2. This Statement which is the responsibility of the Company’s Management and has been approved by 
the Company’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standards 34 “Interim Financial Reporting” 
(“Ind AS 34”), prescribed under section 133 of the Companies Act 2013 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. Our responsibility is to express a conclusion on the Statement based on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the financial statements are free of 
material misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

 

4. Emphasis of Matter: 

We draw attention to: 

Certain lands taken on lease by the Company for its operations in respect of which the lease agreement 
expired before the date of commencement of the Corporate Insolvency Resolution Process. As part of 
the right to review the existing agreements, the Company has made a detailed assessment of the market 
rent for the property and the market value of the property for outright purchase. Since the present rent 
as per erstwhile lease agreements is significantly high considering the market value of the property itself, 
the Company is in talks with the lessor for renewal of the lease with lower rent or for outright purchase 
of the property as part of the implementation of the resolution plan. However, no finality is reached on 
this matter as of date;  

 

Our conclusion is not modified in respect of the above matter.    
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5. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying statement of unaudited standalone financial results prepared in accordance with 
the applicable Indian Accounting Standards (‘IND AS’) prescribed under section 133 of the Companies 
Act, 2013, read with relevant rules issued thereunder and other recognized accounting practices and 
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, including the 
manner in which it is to be disclosed, or that it contains any material mis-statement. 

 

Other matter:  

6. The figures for the quarter ended March 31, 2024 as reported in the Statement is the balancing figures 
between audited figures in respect of the full financial year ended on March 31, 2024 and the published 
year to date figures upto the end of the third quarter ended December 31, 2023. Also, the figures up to 
the end of the third quarter had only been reviewed by us as required under the Listing Regulations and 
not subjected to audit. Our Conclusion is not modified in respect of this matter.  

 

 

 

 

 

 

 

Place: Mumbai 

Date: August 12, 2024 

 
For Singhi & Co. 

Chartered Accountants 
Firm Regn. No. 302049E 

 
 

 
Sudesh Choraria 

Partner 
Membership No.204936 

                    UDIN: 24204936BKGEEB6701     
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Independent Auditor’s Review Report on Unaudited Consolidated Financial Results of the Company 
for the quarter ended June 30, 2024 pursuant to Regulation 33 of the SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015 (as amended) 

 

To the Board of Directors of Orchid Pharma Limited 

 

1. We have reviewed the accompanying Statement of Unaudited Standalone and Consolidated Financial 
Results of Orchid Pharma Limited (hereinafter referred to as “the Parent Company”) and its 
subsidiaries ( the Parent Company and its Subsidiaries together referred to as “ the Group” ) and its 
associate for the quarter ended June 30, 2024 (“the Statement”) attached herewith being submitted by 
the Parent Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

 

2. This Statement, which is the responsibility of the Parent Company’s Management and has been 
approved by the Parent Company’s Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards 34 “Interim 
Financial Reporting” (“Ind AS 34”), prescribed under section 133 of the Companies Act 2013 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. Our responsibility is to issue a conclusion on these financial results 
based on the review. 

 

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit conducted 
in accordance with Standards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. Accordingly, 
we do not express an audit opinion. 

       We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to 
the extent applicable. 

 

4. The Statement includes the results of the following entities:  

i) Orchid Pharmaceuticals Inc., USA  

ii) Bexel Pharmaceuticals Inc., USA 

iii) Orchid Pharmaceuticals SA(Proprietary) Limited, South Africa (Upto 31st January 2024) 

iv) Diakron Pharmaceuticals, Inc. USA 

v) Orchid Bio-Pharma Limited 
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5. Basis for Qualified Conclusion: 

We draw attention to the following: 

a) The unaudited Consolidated financial results for the quarter ended June 30, 2024 include the 
financial results for the quarter ended June 30,2024 of the following subsidiary companies, 
accounted on a line by line consolidation method: 

i) Orchid Pharmaceuticals Inc., USA  

ii) Bexel Pharmaceuticals Inc., USA 

iii) Orchid Pharmaceuticals SA(Proprietary) Limited, South Africa (Upto 31st January 2024) 

iv) Diakron Pharmaceuticals, Inc. USA 

v) Orchid Bio-Pharma Limited 

 

The unaudited consolidated financial results also include the results of M/s Orbion Pharmaceuticals 
Private Limited, an associate company accounted under equity method. 

We did not review the financial information of the above subsidiaries and Associate whose financial 
statements reflect total revenue from operations of Rs. Nil, total comprehensive income after tax of 
Rs.(-) 82.82 Lakhs for the quarter ended June 30, 2024 as considered in the unaudited consolidated 
financial statements. We also did not audit the Group’s share of net Profit / loss (after tax) of                      
Rs.107.62 Lakhs of the associate for the quarter ended June 30, 2024, as considered in the unaudited 
consolidated financial statements. 

The financial information of the subsidiaries and associate are unaudited and have been furnished to 
us by the management and our conclusion on the unaudited consolidated financial results, in so far as 
it relates to the amounts and disclosures included in respect of the subsidiaries and associate, is 
based solely on such unaudited financial results. Accordingly, we do not express any conclusion on 
the completeness and true and fair view of the financial results, including adjustments, if any, required 
on the carrying amount of assets and liabilities of the above subsidiaries and associate and foreign 
currency translation reserve as at June 30,2024 included in the unaudited consolidated financial 
results. This has also been qualified in the Limited Review reports of the earlier quarters and audit 
reports of the earlier years, audited by us. 

 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those 
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated 
Financial Results” section of our report. We are independent of the Group in accordance with the 
‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our opinion. 

    

6. Emphasis of Matter: 

We draw attention to: 

Certain lands taken on lease by the Parent Company for its operations in respect of which the lease 
agreement expired before the date of commencement of the Corporate Insolvency Resolution 
Process. As part of the right to review the existing agreements, the Parent Company has made a 
detailed assessment of the market rent for the property and the market value of the property for 
outright purchase. Since the present rent as per erstwhile lease agreements is significantly high 
considering the market value of the property itself, the Parent Company is in talks with the lessor for 
renewal of the lease with lower rent or for outright purchase of the property as part of the 
implementation of the resolution plan. However, no finality is reached on this matter as of date;  

Our conclusion is not modified in respect of the above matter.    

 



 

 

 

 

 

7. Based on our review conducted as above, except for the possible effects of the matters specified in 
Para 5 above, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies 
Act, 2013 as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of the 
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

 

Other matter: 

8. The figures for the quarter ended March 31, 2024 as reported in the Statement is the balancing figures 
between audited figures in respect of the full financial year ended on March 31, 2024 and the 
published year to date figures upto the end of the third quarter ended December 31, 2023. Also, the 
figures up to the end of the third quarter had only been reviewed by us as required under the Listing 
Regulations and not subjected to audit. Our Conclusion is not modified in respect of this matter. 

 

 

 

 

 

 

 

Place: Mumbai 

Date: August 12, 2024 

For Singhi & Co.,                                               
Chartered Accountants                                           

Firm Regn. No. 302049E 

 

 

Sudesh Choraria                                    
Partner                                             

Membership No.204936 

              UDIN: 24204936BKGEEC8187    
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STATEMENT OF DEVIATION OR VARIATION UNDER REGULATION 32 OF SEBI (LISTING 
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 FOR PROCEEDS OF PUBLIC 
ISSUE, RIGHTS ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS PLACEMENT ETC. 

 

Name of listed entity Orchid Pharma Limited 
Mode of Fund Raising Qualified Institutions Placement 
Date of Raising Funds June 27, 2023 
Amount Raised Rs.400 Crores 
Report filed for Quarter ended June 30, 2024 
Monitoring Agency Applicable 
Monitoring Agency Name, if applicable Care Ratings Limited 
Is there a Deviation / Variation in use of funds 
raised 

No 

If yes, whether the same is pursuant to  change 
in terms of a contract or objects, which was 
approved by the shareholders 

NA 

If Yes, Date of shareholder Approval NA 
Explanation for the Deviation / Variation NA 
Comments of the Audit Committee after review NA 
Comments of the auditors, if any NA 
Objects for which funds have been raised and 
where there has been a deviation, in the 
following table 

1. Investment in our wholly owned Subsidiary, 
Orchid Bio-Pharma           Limited, (“OBPL”) 
for setting up a new manufacturing facility in 
Jammu (“Jammu Manufacturing Facility”); 

2. Repayment/prepayment, in full or in part, of 
certain outstanding borrowings availed by our 
Company; 

3. Funding capital expenditure requirements for 
setting up a new block at API Facility of the 
Company in Alathur, Tamil Nadu; and 

4. General corporate purposes. 
 

Sr
. 
N
o. 

Original Object 
 
  

Modifi
ed 
Object
, if any 
(Rs. in 
Lakhs) 

Original  
Allocati
on (Rs. 
in 
Lakhs) 

Modifie
d  
allocati
on,  
if any 
(Rs. in 
Lakhs) 

Funds  
Utilis
ed 
(Rs. 
in 
Lakhs
) 

Amount of  
Deviation/Varia
tion for the 
quarter 
according to 
applicable 
object (Rs. in 
Lakhs) 

Remar
ks if 
any 
 

1 Investment in OBPL for 
setting up Jammu 
Manufacturing Facility 

No 9000 0 412 0  

2 Repayment/prepayment, in 
full or in part, of certain 
outstanding borrowings 
availed by our Company 

No 14100 0 14100 0  

3 Funding capital expenditure 
requirements for setting up a 
new block at the API Facility of 
the Company in Alathur, Tamil 
Nadu 

No 9982 0 0 0  

4 General corporate purposes 
(“GCP”) 

No 6098* 0 512 0  
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 * As per the QIP offer document the amount allocated for GCP was Rs.6098 Lakhs which was on the 
basis of proposed net proceeds after issue expenses, being Rs.39180 Lakhs. However, net Proceeds 
transferred to Monitoring Account was Rs.39454 Lakhs as against the proposed Net Proceeds of 
Rs.39180 Lakhs, therefore the GCP was revised to Rs.274 lakhs has been included in the GCP and 
therefore the GCP balance was revised to Rs.6372 Lakhs. 
 
Deviation or variation could mean: 
(a) Deviation in the objects or purposes for which the funds have been raised or 
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or 
(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of 
offer, etc. 
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