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PROFITS THROUGH INNOVATION

#
I e—————————————————————— S

(Rs. in lacs)
Particulars 1992-23 1993-94 1994-85 1995-96 1996-97
Equity Share Capital = Faid Up 58.50 80.71 213 535.64 570.43
Reserves & Surplus 255.77 460.97 350.58 1981.02 2911.08
Met Fixed Assels 194.20 27080 355.64 801.91 1511.89
Loan Funds
Shart Term 750 586,34 B01.20 TR0 £850.41
Long Term £3.09 50.82 104,14 185.99 18681
Total 38068 63726 70534 06,30 1049.22
Current Assel 854.12 110060 1484 37 2051.44 asr4.o7
Current Liabilitins 770,39 B21.87 1223.29 1420.34 1813.49
Salas ) 2504.93 312344 4361.73 604182 B166.06
% Change 24.65% 39.65% J8.52% 51.71%
Total Incarme 2507.73 3125.86 #363.76 BOS0.81 818302
Ciost of Production 2108.37 2564.21 3532.08 4810.06 B361.18
Gross Profil 401,36 561.65 B31.68 1239.94 2231.84
Profit Before Depreciation, Interest & Tax 209.37 252.27 385.06 628.66 1289.57
% of Sakes 8.36% B.08% 8.83% 10.41% 14.07%
Financial Expenses B6.26 9522 159.22 116.27 219.91
Depreciation 2221 anr2 43.07 5967 153.58
Profit Before Tax 10:0.90 126.33 182.77 452 72 916.08
Provigion for Tax 34.00 40.00 55.00 0.00 102.00
Profit After Tax 66.90 B6.33 127.77 452.72 B14.08
% of Sales 2.67% 2.76% 2.93% 7a49% B.88%
Cash Accruals Bo.24 131.84 204.89 566.76 1008.88
Dividand {Valug) - 10.88 24.95 54,78 113.92
Met Worth 315.27 551.68 E2a.T2 2526.66 a481.52
% Change 74.99% 12.88% 205, 75% I7.7I%
Book Value 52.04 BO0.62 22.88° 47.14 61.03
Earning Per Share 11.24 0.52 4700 m 14.23
ROCE (%) 17.68% 14.33% 17.58% 16.60% 2214T%
Current Ratio 1.24 1.34 122 2.08 1.97
Debl Equity Ratio 20.01% 9.23% 16.72% 7.36% 5.45%
RICMW (%) 21.22 15.65 20.52 17.82 23.38

* Fall due to increasa in Paid Up Capital
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DIRECTORS' REPORT

Dear Membars,

Your Direclors have pleasurs in presenting the Thineenth Annual
Raport with the Audited Accounts ol the Comparry lor the
year ended 315t March, 1997 and Auditors’ Rapost thereon.

STATE OF THE INDIAN ECONOMY

Last decada has seen India's economic landscape transform fsed,
and across the divarse polfical spectrum thal charectesises Indian
polity, there is a unique consensus that aconomic liberafsation and
ghobalisation is a paramount necéssity Il india is 1o stand erect amang
the comity af nations as we approach tha new millennium st 3 few
years ahaad.

A TIGER UNCAGED?

Progressive unshackling of the econormy has shown immediate results
and the last five years have seen the sconomy growing at the macro
jevel at rabes mabehing ha best parformearns i the word. Furdhermars,
gaods for @ much faster growth rabe have bean sown for (ha next
decade and beyond with reform of the ivestment, industiial licancing,
@xchange rate and foreign trade and the lax Systam, and athar
measures 1o dereguisio the domestic markets, intagrala them with
the global markets and reduce the fole of the government. Tha
immediale resull has been that an indigineois indusirtal entreprenur
class has emerged and powered by cutling edge technalogy, the
mmmimmmwmmmdm
products anywhare in the world bacoming avaiabie hene.

In the next phisa - the mare difieult and politically painiul - Govl. has
Mﬂﬂmﬂ!ﬂﬂﬂ!hﬁurﬂﬂﬂﬂdmmhhﬁmﬂn
Sacior, Agricufture, infrastructure and iabour markets. Desinvasimant
af tha Public Sector and grealar aulonomy is on the cands; EpeCific
seciors of infrastructung - power, road transpor, civil aviation and
(alecommunicalions have bean oponad for private secior eniry both
by Indian and foreign investors. Next slep would be for private
participation in the porls and raitvays. Intention of dismantling the
most inefficient subsidy delvery machanism has been axhibited - food,
fortilizer and patroleum product subssdy continues to be loosaly
wmmmmwwmﬂmdﬂu
benafits by the crearmy lyer rather than the needy poos, basides teiling
haavity on tha fiscal daficit.

Ona critical araa which has still not recefved sutficient altention is thal
for the economic reforms to sustain ihemselves over & kongar term
framewark, there has 1o b the necessary inpul of intangibles -
uwmmm:f.mﬁmundmmhmmmm
the population charecterised not merely by the absence of disease
lmmmmmmmwmmluw

THE STATE OF INDIA'S HEALTH SECTOR

The would's biggest kiler and the greatest cause of d-health and
umummﬂuhnhwmmhwﬁhmm
Classification of Disaases, |t is given the code 259 5 - exirema poverty.,

POVERTY - THE SYMPTOM OR THE DISEASE ITSELF

Paoverty in Indka is the main reason why bables ase not vaccinated,
why clean waler and sanitation are not provided, why curative drugs
and ofhies reatments are unavailable and why mathars die in childbirih.
It is the underlying cause of reduced life expeclancy, handicap,

ard starvation, Povarty is 8 majos contritutor o manial iliness,
stress, suicide, family disintegration and substance abuse. Every year
i the country more than 4 million children under 5years dis, most of
them from causes which poutd ba preventad for just a lew Rupees
per child, They die targely bacause the development of the econdmy
has bypassed ther, but most of all they die becausa thay am poof.

In the time: it 1akas 1o read this sentance. somewhars in india a baby
has died in ils mother's amms. For thal mathar, the message that har
mum#tmmmumwmhimltdmrumwnrﬁ
to ko that & out of 10 children in iha country have bisen vaccinabed
against the five major kiler diseases of childhond, or that gincg 1970
nmmmmwm.mmwwm
Mﬁmlmlﬂmﬂrqﬂupﬂmnmﬁﬁm
at prasant.

HEALTH SECTOR PRIORITIES

Banaalh tha hearening iacts about decreased martality and incroasing
lifs expactancy, and many other undoubbed health advances, lie
unacceptable dispariies in heath. Thi gips between rich and poar,
between one population group and another, batween ages and
mn‘ummm.mrmmhﬂmﬂmw
evary stop of life, from infancy 1o cid age, = taken under e twin
shadaws of poverly and inequity, and under the double burden of
saflering and dissase.

With the opening up ol the econormy Lo the workd at large. besides the
alaresaid poverty diseases, hoalth status of the Indan population is
mlmwmwamnwam“mm
wlmmmu.mmmmwwm
sacior also has litle sway: social and economic cicumstances, labour-
saving techrologies, and the information and communication
rovelulions. Pecple in India are Aow acquinng mary of the unheaithy
litestyles and behaviours of the industrialised world: sedentary
occupations, inadequate physical activity, unsatistaclory diets,
tobacen, Blcotol and drugs. Populations in richer couniries continue
40 live with all these nsks. Probiems ane aggravaled by the inlermational
spread of mesiaading information abou consumar products. All thesa
tactors bogether, unkess addessed with sulable response immedialely,
will laad to substantial increase in premature ill-health from chiome
diseases in India.

CHARTING THE FUTURE

SmhmmhmmmMmﬁmﬁm:mlmﬂh
india's grand globalisation spree, the sconomic planners must not
losa sight of such inequities in access o basic human noeds. Beswes
MWMWW.MMMM
needs to bo tackled is: whal are the country's health prorities? Which
ara the major diseases, The major causes of death, handicap, disabilty
and diminution of the quality of ifa? Which condiions caese most
miseny. afthough thay may not ba fataf? Which pans of tha country, or
communilies within states, have the greatest health needs? Where
should health resources ba targated?

INDIAN PHARMACEUTICAL INDUSTRY
- 2000 AND BEYOND
A PLACE OF PRIDE FOR PANACEA BIOTEC

Pharmaceutical indusiry in Ingia conlinuas jo record growth rates in
furncvar much higher than atfer indusirial segments of thi éeonomy,
ridfing as it is on crest of an expor boom and liberalisation of tho
lipencing and price controls by this Gowt. of India. The voluma growih
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is axpected 0 Continue 25 tha markets within b country get mone
entrenchad and more and mone countries in Alrica, Sauth East Asia
and CIS look lowards India for sourcng their requirements of bulk
drugs as also formulations.  With the avowad goal of the national
planners of Health for All by 2000 AD, and growing awaraness ol the
COMmmon man towards preventive and curative health issuas,
domestic demand of pharma products i going to keep increasing in
the years o come.

GROWTH WITH CONSOLIDATION - R&D THE KEY TO SURVIVAL

Along side volume growth, fallowing the global frends, the
pharmaceutical ndustry is going through a phase of consalidation
with thousands ol companies in the unorganised sector with thair waak
mandacturing base, bowing out bo more organised and quality geased
Companies. Within the organised sector the winners are gaing 1o be
the ones who pre-amgd the markel demand with diseane spacific
products maiching the needs of the tropical cimate. Well sntrenchad
miskaling network and dedicaled Resaarch and Development are
going o mike all the dtferance in the ensuing batts of sundval of the
fithesl in the marked placa.

Develdopements of far reaching consequences have been laking place
im thi industry i i recent past. With the signing of the new GATT
accord, pharmaceutical mdusiry in India has been iralbavably linked
wilh the global pharma trade, which i dominated by wall erirenchad
miajors with lurnavers many times those of the largest Companies of
indi. inthe soenarno, Research and Developmend capabiity
bath al newer product developmant and advanced dreg dalivany
sysiems, of a Company would make the real diffesence, Fanacea
Biotac Limited realised this tact long back and veniured 1o creale a
siate-of-the-arl RAD faclity of it own, mennod by some of he best
professionals in the feld.

PATENT PROTECTION - A MUST

A major controversy mamed by ecre flash poinis & stubbom siand
ofts is raging through the pharmaciutical indusiry in India on the matier
of india's Paton laws.

Going by the experience of other countries in the world - bath
devaloped and the doveloping - we are of the reasonad opinson that
patent prolection is absoldaly necessary i the research-based
pharmaceutical industry. Fatent protection for pharmaseuticals as per
neww GATT (TRIPS) laws would sharply increasa kocal pharmaceutical
research and developmant, atiract foreign ivvesimant in, and foster
technology transfer in what is ene of the most suceessiul worldwida
high-technology industries besides producing high-technology
aempioyment and the polential for expons,

Maost important of all, patent profection for phamaceulicats would
facilitate the avadabdty of modemn medicing io improve the healh
and well-baing of the population,

It there were no patent prodaction for pharmaceuticals worldwide, there

wouid simply ba no research-based industry. Worse, friom a public policy
wiew, thene would ba no new medicines for patiants wha need thim,

EXFORT THRUST

Anothes change which has taken place in the indian Pharma Industry
iz that, today India is tha net exporter of Drugs and Phammaceuticals,
Indusiry, both at the basic drugs and formulation level, has grown at
15-18 per cenl compounded per &nnum in the kast decade. This growth
rate ks going 1o be in excess of 20 par cant per annum in the nest fve

years. Exports have not only grown toAlrican and Asian markats, but
1he Industry, riding on an imgroving quality curve, has been successiul
in exparting basic drugs and fesmulations 19 the US and EU markets
also. Panacea Biolec Limited has atso taken sonsnde slops of produet
regisiration and palent filing abroad and increasing share of its
lurncwir is axpactad 10 ba expored - thus deriving banedits af highar
profit manging and tax shisld,

INDHA SPECIFIC THERAPY TO THE FORE

I bostary shands on the threshold of & new ara in which hundnads o
millions of citizens will at last be safe from soma of tha most harritie
diseasas. With the active contribution by the gorporate secior -
Panacea Biotec s proud al being the plonser and leadaer
iru thiks regard - about 8 oul of 10 of all the India's children are prolecied
by Immunisation against six major e threalening diseases.

But fatal compiacency of the industry lowards other infactious diseases
i fiberally costing thousands of ihves - lves that we have the

and means to save. Infactious diseases constilute the country's
leaaiding cause of pre-mature daath and maosbidity - accounting lar soma
5 miilion out of 1otal about 12 malion deaths in the county PEF yisar,
T givie an example, acule lower respiralory diseases ike pneumonia
ind tubarculosie kill about 1 million Indians per year. Anegual number
die of derhoeal diseases. Some estimatas suggest thal aboul a
quarter of thi population is a chronic carrier of Hepatiis B virus and
10 per cent of tha Hepatilis C vines. Thers is no cung known 1o mankind
o the diseases related to these two viruses, and the only remady is
presantion, Incidentally Panacea Biolic is again going to be playing
8 picnearing rold in proventive therapy of ihis deadly disease.

Knowing fully well that the advanced West would not ba interestad in
rasgarching any therapy lor diseases andemic o fropical coutries B
India, wi at Panacea Biotec, &5 a respansible corporate cilizen have
wmmmﬁwﬂdwﬂnlm#ﬁmm.
pharmaceutical products with 'India Specificity. While giving us a
Iremgndous sense of satisftaction, il has bean the primany reason of
Our commerncial success as well,

The diraction of our RED eMon is geared towards evolving effective
Eherapeutic moltcules and dreg delvery systems of relevancs io this
country. Research on Anti Tubercular drugs and mmuno supperessan
chamical antities on the farmulalions side and preventive therapy for
communicable disease prevaien! in noar epsdemic forms in India by
producing viral vaccines, only goes 1o show the ‘India Cenlric’ thrust
of Panacea Biotac Limited éven while it is globalsing its operations.

INDUSTRY GROWTH IN THE NEXT FIVE YEARS.....,
wee-AND PANACEA GOES PLACES

The working group on drugs and pharmacauticals lor the Minth Five
year Plan {1997-2002) has anticipated an increase in production
comasponding 1o Rs. 16,552 crores in thi sectar. Thene would be an
increase of As. 3,617 crores and Rs. 12,935 crores mspactively in
It value of production of bulk drugs and formulations; The imestment
requsted for Craaling facilities for addtional production ts estimated to
be Rs. 1,800 crores for bulk drugs and Rs. 1,000 crores for
formulations, telalling Rs. 2,800 crores. The group has assumed 15
par cen growth in domestic consurmplion, 10 per cant & the expon of
tormulations, 20 per cent in the expon of bulk drugs and anolhar 20
par cant in the growth of bulk drug production. Based on the availabls

data, i has opined that the doméstic market would grow at the rate of .

15 par cent and expons at tha rate of 25 per cont,

i

““3




DIRECTORS REPORT (Contd.)

PANACEA BIOTEC

— GROWING FASTER THAN THE INDUSTRY

Whisn Comparisons are drawn, Panacea Biotec Limiled alrgady ranks
amang tha top 50 mmmmmumﬂw-aht
which includes companies which continue 1o derive brand and
nyﬂwnulmmnaulmmminnmmuaummmm
of gome of tham, thair magos Amovers Come from frivolous segmants
T sty clrinds, baby foods and vaming, or al best OTE and Gonanc
producis. Soma of Panacea Biotec's producls are unigas 1o e
Maw-ﬂmumaﬂaaﬂmrmmmmﬂmmmdmm
for the first tima in India by Panacoa Biotec Limited,

Panacea Biotec's ranking ameng Indian Pharma giants comes oul
still batter when are made bor Gross and Net Profi rabo
and of retum on Net Warth and retum on capital employed, vis-a-vis
other companies in the industry.

@xport market) and blending of viral vaccines since 19889 at As two
manufacturing facilities in Mew Delhl, Panacea Biolec loday has
acquired significant markel prasence and shar in each of its product
s, Mummpamgumsuhlrwﬂhmmlimmmmm
domestic market place. More recenly, it has globalised its operations
with product registration, patent filing and establistement of offices n
& number of countries abroad, opening up markets for expors and
licenced production abnoad.

Panacea Biolec commands major markel shara in India in Viral
VACCINGS, Hﬂmm#mmﬂawmwww
mmwmmwmmmw
of s speciality formulations. Aler hiving ploneened in thair launch,
mdﬁnlnnnﬂlﬂuhmmrﬂmduhmwipmh
tha therapoutic segrents # is operating, i a very short span of time.

Panacea Biolec has achipved consisient improvement in rating of
ratadl chomist sales out of top 200 companies in Inda (source ORG
Retails Sales Rating) oul of companies promating products ethically.
The Company's ranking (as reported by ORE) made tremendous
progress froem 161 in June'93 to 101 in May 97 a jump of 80 ranks in
lass than 4 years.

The turmaver of the Company comprises of vaccing and lormulation
salos, amost in equal proportion at present. For the company as a
whoie, the proportion of vaccing sales is going 1o progressivaly decrease
hhmhm.mwmmwm
i ekl shara in allits procuct ines, viz. Viaccines, Biclogicals, brinded
formuiations and natural products. In formutations, the Company has
of thase hoemuiations are under workd wide patent in PBL'S name with
filed in 72 countries), Glizid, Mytice! and Panimun Bioral
pach of which have been wel received by the market and the medical
ImﬂymMmﬂdmwmmmam
ey, mnmmmmmmm
Twndanmptumhh#mﬂshmwmmd.umm
mﬂhw.Mmmmwhhmm
pactied Lo improve further in The coming years.
EXPANSION AND INTEGRATION....... TO TAKE ON THE WORLD

With a view Io immuniza Aset! frem e vagaries of the markel of raw
materials for its critical formulations. and vaccines, Panacen Biolec
mmmmmdammwmmﬁmNMm
on the Delhi-Chandiparh National Highway, 35 kms before Chandigarh

_—_______—_—_—__—_——____—_-—-—_———————————

in Purgab, Morth India.

A1 b same site, with a view 1o increase fis production capacity o
feerulations and aiso 1o comply with Geod Manufacturing Practices
:GHF#WMHWHDMUWMM i selng
wp an advenced formulations faciin. Some segments of the farmulation
facility have alneady becoma operational sginning ha tirst quaner of
1997-08, Once all the lacilies coming up a1 Laku bacome hully

mﬁmmmmwhmmmrm
with the best in the workd, with full integration in its major product areas.

R&D DRIVEN STRENGTHS

upafnﬁnmrmnmlnnﬁum.llﬂmﬂﬂlliu'#HLthunJauu
mmuwuwﬁsﬂmmmnrw.m
lrﬂaﬂfmnrrnrﬂyﬂmﬂm.mﬁ:ﬂlrdummnma
Morth India), During the pasi year, the Company, backed by 1his in-
housa B & O, has Fed product patents in 72 gounines worldide.

Baing a corporate leader in the field of viral vaccines in the country,
and knowing fully woll hat preventive immunisaticn of b papulation
MﬁﬂMhthmﬁluhmﬁmiMmdm
mmuummmmmmunmm
1o be saved. Panacea Biatec is undertaking lrontiine research in
devoloping newer and safer methods of vaccine delivery it the Lalmu
rirsearch facility.

W':mmmmﬂmhhamnlmw“ﬁm.
Viral Vaccinges, Biclogicals, New Drug delivery systems and natural
mmmmﬂmmnahhﬁmﬂﬂuurdnwpﬂc
charechastics.

Hawng filed patent in the NSAID enlegory, wiork was initiated for tiling
ﬂmmmmmmwmﬂmmm.amm
hiaaling preparation with anti TB eficacy, an anti spasmodic drug,
and a natural preparation meant 1o cure (nol fust provide refdie! lrom)
plas

FINANCIAL PERFORMANCE
Particulars 196203 1993-54 1004-95 1995-96 1996-97

Exquity Capitad 5850 071 27213 53564 57043
Reserves & Surplus 25577 460.97 350.591,991.02 2,911.09
Gross Fixed Asselts 24270 358.53 47587 1,079.86 184039

Loan Funds i,

Shao kenm 44758 G5BE34 60120 TAOI 8591
Long term 6308 5002 10414 18599 18981
Total 3B0ES BITEE  TOS34 90630 104822
Sales 2,504.93 3,123.44 436173604182 8,166.06
Oaher income 280 242 203 899 2608
Total Income 2,507.73 3,125.86 4,363.76 6,050.81 9,193.02
Cost of

Production 210637 256421 353208481086 6061.18
Gross Profit A01.36 56165 831.681.23984 23184
PROIT 200,37 25227 385.06 628.66 1,280.57

Financial Expenses BEZE 9522 15822 MNE27 - 21891
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Particulars 199293 1993-04 1994-95 199506 1996.97 fﬂwﬂmﬁéﬁ"“ﬂmmﬁ;ﬂwﬂﬂw
the averngs during the next five years is estimated

Depreciation 2221 3072 4307 5957 15358 equity

POMfoMnTa oo IR iEw aRA el DU TRRRAE el een gk ot

Diwidend (%) IS as%  1e% 20w (O SH04R

i oy — ae  we o 153 PRODUCT DEVELOPMENT AND MARKETING STRENGTHS

ROCE (% ) 17.66% 14.33% 17.56% 16.89% 2217% The Panacea Buoted i engaged in all product lines of pharmaceuticals

Current Ratio 124 134 122 208 1.87 viz. binlogicals, formutations and natural products,

Debd Equity Ratio  20.01%  923% 1872% 7.36% 545% Panacea Bistec Limited was the first company in ndia io manmsdactue

RAOMW (%) 21,22 15.65 2052 17.82 23.38 boreriLalaticees o Mirrdid {in three dosage forms), Cisapride, Gliclazide,

It would be chierved from the figures above that Panacea Bioiec
Limited has exhibited sustained growth in sales and profitabifity
performance in tha last three years. Sales have grown consistently
trom [Fs. 43,62 cnones in 1984-05 and As. 60,42 crones in 1095-06 1o
about Rs. 91,66 crones in 19586-97, regisbading a compounded annual
growth rate of about 50 per canl. Profits bators tax during tha same
period have grown fram 1.83 crores to As, 4.52 cromes and further to
abowl As. 9.16 eretes, registening & geometrical progression growth
rate. The profit marging, both at the nat and the gross levels have
mmmm.mnmmmmmmwm
of sales in 1884-85 to about 14,07 per cent of sales in 199897

The turnawer growth rate of Panacea Blotee Limited is more than
double the pharmaceutical industry average in indis. Gross and
nat profit ratios are also batler than the industry sggregates.

With the induction of additional equity 8 a premism {with the promatars
also contributing &t the same premium as the public) and retained
gamings, the Nel Warh of the company has roomed up io Fls 34871 52
facs as al the end of 1996-97 from Rs. 622.72 lacs as al the end of
1984.95. The Book Value of the shares of the company has
concomitanily moved up from As.22.88 per share to s, §1.03 pear
shara in two years.  Mighar stake of owned funds in the lotal funds
employed in the Company nat only gives a higher safety and comifan
level it alfaws Tor sufficient leverago Tor raising long term saurces for
growth through the equity as also the debi route.

LIQUIDNTY AND LEVERAGE

As regards short term Bguidity postlion, the current ratio of the
Company has abways baan comlodable. As at the end of 1996-97 i
was at 1.97. The net working capital avadable is sufficlent 1o take
care of future working capstal requiroments.

Tha tofal lang tarm deii al iha end of 1896-87 was Rs. 190 lacs only,
thus giving & healthy debl equity ratic of 0.055:1.00 As such, iotal
deblt |s virtually negligble as compared io the nat wonth, As cazh
accruals of the Company ara fairly good and a vary small component
of debl, the debl service coverage ralio i at 18 . Wilh a view 1a
balance its capifal siructure, as at present i is heavily loaded in favaur
ﬂfnﬂmhwﬂhwmhmﬂmm“w
decided (o impléerment the expansion cum backward integration projects
with the financipl assistance of the Indian Financial

All th financing for the expansion program curmently in hand hes beon
fuilty tied up in advance and at mos! compatitve rates,

In the performanca and profitability projections acceptad by the indian
Financial Institutions the futwe liquidity position of the Company is
eomionable and, there are sufficiant cash accrals io mest the present
&nd future debt obligations. Even if the antine axtomal funding of the

Roxythromycine, Cefaparazone and Cyclosporine (in two dosage
fgemms).

ETHICAL MARKETING

The Company's productsformulations are being sold bath in the
domestic and export marked. in the domestic market the company is
ixclusively into branded lormulations markeded through the ethical
promation route of prescription madication. Fommulifions are baing
promated on all India basis through Company's own marketing
network with & lield force of cver 325, 20 branches/CAF Consignee
#gents (super distribulors) and 560 distribulorsdenlers spread all
over ihe cowndry.

Al thie 20 cenlras are Inked 1o the Central Warshouse as also the
Accounts Deptt. through a fully computerised Online netwark, besidas
an E Mail network and the position as at the end of any given day is
down loaded al Mew Delhi, thas allowing for effective control and
check on the movemant of maledal and an update on the market
sifuation.

The present field foree of 325 and 65 Managers/Supervisors in the
field is covering a doctor poputation of more than 80,000 6n & 3 day
cycle basis. This spread and penatration gives Panacen Biolec
accassability 10 aboul 75 per cent of all prascribing Docbors in the
iherapautic areas the compary is prosently oparative in the domesstic
markel

SALES BEYOND SHORES

On the Export front the Company staried iis efforts in 1992-93 by
initiating product registration in different counlries of Alca, CIS,
SAARC and West Asia, fo begin with. A% on dale 52 of Rg producis
g registered in 21 countries and achual expors have laken placs to
12 of thisse countries during 1996-97. Company has already cpenad
represeniathve offices abroad and atiaast twa ang
planned Tor the current fndancial year itself, with the number going up
b3 & by nest wear. Wiih depols abroad it would become possible io
sanice ihe expon ondars with 8 much lessar lead tima and

in supplies would get established. Local distribiors have also bpen
appainted in 13 countries

The real boos! in expon volume and valuee is expected baginning
1998-99 whan the advanced lormulation faclity meeting UKMCA
standards would go operational and by which time product patents in
mspact of atleast five of Panacea’s producis would also have been
reqgisterad worldwida.

DIVIDEND

The Directors of your Company are pleased to recommand the i
dividend of 20 % for the year ended 3151 March, 1987 on pro-rata

ﬁﬁ




DIRECTORS REPORT (Contd.)

basis 1o ail equity shareholders on their paid up equity share capial.

PERFORMANCE VIS-A-VIS PROJECTIONS

Your Company has sufpassed all the projections mada in the
thuhﬁclw.nmud-thpHm.hlmulcmﬂ
ammm;wmmamm,mwm
mmmmmmﬁmhw1m.m
hmwmﬁmh_u_wﬂ,mﬁamww:

Particulars Projactions Perormance
Tolal Incoma Teaa.81 B183.02
Profit bafong depreciabion

Inferest & Ten Taror 128957
Dogreciation 14351 153.58
Financial Expansas 192.59 21591
Dalerred Expenses Wia 3382 42,23
Prafit babore Tax : 400,97 216.08
Proli after Tax 356,99 #1408
Eaming pér share (wiightad) 624 14,83
Bk inhue 46.13 61.03
Share Capital 57212 570.43
Aaserva & Surplus 2219.56 2611.09
Dividand 0% 20%

INFORMATION UNDER SECTION 217(1)(D) & SECTION 217(1)E)
OF THE COMPANIES ACT, 1956

There are no employees ol the calegory mentianed in section 217(2A)
of The Companies A, 1956 read with the Companies (paniculars of
Employaas) Pules, 1975 as amendad. Tho Directors baing wholatime
Direciors having been appanted under Section 158, 269 & 308 rdad
with Sehedula X1il of the Companies Act, 1956 and by virtue of hokeng

wwdmmnﬁmmmw '

mmummmmm“mmmmm
mmhmmumwm
have occumed botween the end of tha financial year of the Company
b which the balance shaet ralatas and thi date of the ripodt.

FUBLIC DEPOSITS

The Company under the provisions of Section 58 A of the Companies
m,1mmmmm&mu¢mm¢.ma
mmmmmmmm

Thee Compary, however, during the year under review, did not accepl
WWMWMMMMHIWEBEN
this Companies Act. 1856,

Human capital of your Campany. Your Company has been able o
mmmmwmmmm:mwm.mm
mmwwmmmamwmmm

.mmmmmrum.mmﬁm
mmmm«mmmmuw
work togather for achigving the goils ol the company as a whoke.
ﬂmmaﬂnﬂnﬂhmmmmmmm
hwmngmﬂhmmuumumuwﬂumw
houndanes. Wa have boen able fo form a small MDA at Panaces
Biotec. The Dinectons placa on record thair deep appreciation for the
mmmmmumwhmmmr
called Panacea.

DIRECTORS

In accondance wilh the provisions of Arfickes of Association ol tha
Company, Mr.Soshil Kumar Jain, and Mr.Rajesh Jain, Direciors of
wmnmﬂmwmmmmwbﬂunwm
themsalvis Tor reapponimant.

AUDITORS

Wi, Sudhir Sundl & Co., Charerad Accouniants, hold office as
Smmrnuﬁhmulmwwtlmmﬂdemm
Annual General Meeting and being eligible, ofer hemsaives for
reappaintmant. The Company has received a cerificate from hem
&5 nequared under section 224 {18 of the Compankas Acl, 1956 and
sooks your approval lor their appoinimant,

ACKNOWLEDGMENT

Wour dinechors tha supp recaived from the Inwestons,
Bankers, Financial Instiutions, Government Agencies and Cusiomars
andl wigh o place on record their appreciation of tha same.

For and an behalf of the Board
Nerw Delhi SOSHIL KUMAR JAIN
tha 25th day of June, 1997 Chairrman
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ANNEXURE TO THE DIRECTORS REPORT
Statement of particulars pursuant to the Companies (Disclosure of Particulars in the Report of Board of
Director's) Rules, 1988.

FORM A
EMNERGY CONSERVATION

prionty 10 energy consanation. The Research and Developmeni efions
in the Company an focussed on productivity improvemant as wall as
better control on process paramaters for guality improverment and
highwr afliciencies. Enargy auiits by qualified people wene condisciod

a1 planis.
Current
Year
A. Powar and Fual Conaumgplion
Electricity
15,1 Purchased
Units {Mos.) 397,161
Total Amount (Hs.) 12,15,104
Ratenit (Rs.) 305

(B} Chwn genaraton
{i} Through Diesal Genesator
Unit 452399
Unit per liter of Déesal O 302
CostUnit 264

i) Through steam
turbina/generator HIL
Linsts:

Linit per Bler of fuel oil'Gas
CostUnit

. Coal

CQuantity (lonnes)
Todal cost
Aorgrage rata

3. Fumace Oil HIL
Cuantity-Liters
Total amount
Average rabe/Liter

4, Mharsnternal Genaratkon ML

Cuantity
Total eost

Fiate/uniit

B. Consumption per unit of production

TABLETS
Praduction Mos. 6.61,500
Elnctricity Uinit a7
SYRUPS
Production MNaos. 849,160
Unit
Mos
Unal

Electricity

CAPSULES
Production
Elaciricity

80,540

Prewvious
Yaar

2,580,606
7.82.830
102

4,64, 830
2.35
joe

MIL

HIL

NIL

ML

(000's amitted)

456,330

A6 AT2
18

35,606

GELS

Production Gms 28,360 o

Electricity Unit 35 =
VACCINE

Production Vials 11,033 B.486

Electricity Uit 7 24

Form for disclosura of parmiculars with respect 1o absompbion Reseansh
&t Davvalopmaont (RAD)

1.

Specilic arsas in which R & D carried out by the Company :
The saarch for niew mokicules in the scionce of e has been
Fanacea Biotec's A & D mession. That's why, constant focus has

consistant quality of products in the markel. Cumantly Research

qummwhﬂumﬂwhm“
Design & of new drug molecules.

» GContingus improvemaent & upgradation of exisling
technologies/products.

»  Advanced Drug Delivery System.

s Bilood based products and blood substitules,

& Molecular modifications to achiowe Mew Molecular Entliios
with botter therapeutic profiles,

»  Mewer drugs for Anfi-cancer therapy, Alzehairmass Diseasa
and like.
Bintechnology brsad products.

B#ul’rt::hﬂw-dunmﬂdll‘nlb&nﬂ&ﬂ

Improvid productivity process sfficioncies

Improvied product quality

Wasia minimisation

Sale and anvirenmental inandly procasses

Granl of process patents

Impont substitution

Enhancad ghobal presancs

Futune plien of Action

The Company’s RED division will kocus on achieving the resulls

in foliowing areas -

Analytical Fesearch

Pharmaceutzal Resoarch

Chemical Research

Matural Praducis Research

Viral Viaccing Raseanch

Expenditure on A & D during 1996-97 : {As. in lacs)

198697 1095-06

Capital 51 186

Recurring 445 167

Total 6T 333

Tetal RAD expenditure as a

parcentage of tolal furmovar T.60% 5.84%

L NN




ANNEXURE TO THE DIRECTORS REPORT
(Contd.)

e e e e e e ey

AUDITORS’ REPORT

Technology abscrplion, adaptation and innovation

2,

i

Efforts, in brief, made towards lech-  Technical collaboration  for
:"ﬂhﬂ?mmﬂﬂﬂﬂw mandaciune of vaccines.

Benalits derivad as a result of the
above affons

Product impravameant
Cost reduction
Product

Impon substiiution

In case of imported tachnology (Im-

porad during the last 5 years reck-

oned frem the baginning of tha

financiatyear), following  informa-

fion may be fumished.

echnology imporied Technical coltaboration far
ik manulacture, mainbenuncog

and marketing of Vaccinas
b} Year of impon 1555-96 & 159687
¢ Has technology been fully g
. uilly absorbad on ol scaks

d) I not tully abscrbed, areas Would be fully absadbed on

whare this has nat taken place, commarcial seale in the

reasons thereol and future upComing production Taciity

plan{s) of action af Lalr, Punjab,

FOREIGN EXCHANGE EARNINGS AND OUTGO

Acthities relating fo axpons ;

Initiztives taken lo increase expons, development of naw export
markets for products and sarvices; Export sales during the year
ware As. 61.7 million - an ncrease of 36 % over iha

year. The Company is presently operating in Asian, African,
Russian, C.1.5., Europaan, South Amencan & Middle Eas! regions.
Tha Company has alsa set up branch ofices’opresentative offices
abroad. Besides, the Company has also taken steps 1o patent its
products and has been successiul In obtaining product registration
in 22 countries. The Company is further gearing towards bacoming
cosl compeletive in order 1o compete in the ntemationsl markets.

2. Total foraign exchange eamad and used :
(A%, i Lacs)
Curreni Year Previous Year
Eamings 800.73 45306
Cutgo 74617 1997 57
For and on bahal! of the Board
SOSHIL KUMAR JAIN
Mew Dalhi, the 25th day of June, 1557 Chairman

Tothe Members of Panacea Biolec Lmited

W have audibed the attached Balance Shaat of PANACEA BIOTEC
LIMITED as at 31st March, 1557 and the Profit and Loss Account of
tha Company tor the year ended on the dals annexed harate and
ripod that:

M Do

As required by the Manufaciuring and Other Companias | Audiiors’
Repor) Order, 1988 issuad by the Compary Law Bagrd in lerms
of section 227(44) of the Compandes Act, 1956, wa give in the
Annexure herels a stalement on the malters specified in
paragraphs 4 and 5 of the said ondar,

Furiher io our comenenis in the Annaxure referred 1o in paragraph
1 above, we stale that

a) Wi have obtainegd all the information and explanations which
1o tha best of our knowledgs and baliel were necessary for
thia punposes of owr audit ;

b} In our opinion, proper Books ol account, as requined by law
have bean kept by the Company, in $o Iar, 4% appears from
our axamination of such bopks ;

c] The Balance Sheset and Profi and Loss Account dealt with
by this report ane in agreament with the books of account;

d}  in our opnion and b the best of our information and accordng
to explanations ghan 1o us, the said Balance Sheet and Profit
& Loss Account read together with the Significant Accounting
Policies and other Notes thereon give the information as
roquingd by the Companies Act, 1858, in he manner S0
required and give a true and lair view :

{i) in 5o far as it relates to Balance Sheet, of the state of
affairs of the Company as al 31s1 March, 1997, and

(i} in so far as it refalas to Profit and Loss Accound, of the
Pradit of the Company for the year ended on thal data,
For SUDHIR SUNIL & CO.

Charterad Accounfants

SUDHIR KAPOOR

May 31, 1887.
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Annexure to Auditors’ Report

Ralerred fo in paragraph 1 of our repon of even date

w o

.

The Company has maintained proper records showing full
particulars including quantitatve details and situalion of flaed
assats on the basis of information available According 1o the
infpemiation and explanations given o us the fived assets have
bumphwunywiﬂudhymmnmmﬂmlmmha
phisad periodical mannas which in our opinion Is reasonabie
havang regard to the size of the Company and nalure of ihe assets,
The discrepancies noticed on comgarison batwean book records
and physical mvenlory were not material and have been properly
desalt with in thee books of accounts.

Mona of the lixed assels have been revalued duning the year.

Aﬂmhﬂdlmﬁ.ﬂnmafm.mmmmmll.
and finished goods have been physically verified by the
managament al reasonable inervals during the year al Company's
Factory promises, Godowns / Warehouses, Branch and with C &
F Agents / as also loan license manidaciuredss. n
muﬁrﬂmhmmnﬂimmmmm
regard 1o the size of the Company and the nature of is business,

In our apinion and according to the information and explanations
givan o us, the procedures ol physical varfication of stock
followad by the Management ara reasonable and adequale in
relation o the size of the Company and the nature of s businass,

s explained 1o us, théns wera no matesial discrepancias noticod
on physical verification of the stocks of raw materials. stores and
spares and lmished goods having regard to the stz of the
operation of the company,

. Tha valuation of stock & fair and proper and ks in accondance

wilhy 1 accepied accounbng principles and is on the
sama basis 8% in the proceding yoar,

. The Company has not taken any loans, socured or unsecured

from companias, firms or gdher parties within the: meaning of
secton 301 of the Companies Act, 1856, or from Comparies undar
the same management &s defined under sub section (18) of
Saction 370 of the Compansgs Acl, 1958,

Thsie Company has not granied any loans, secured or unsscurad
to companies, firms or other parties listed in the register
maintained under Section 301 andfor 1o the companias under
Ihe: same management as defined under sub section (1) of
saction 370 of the Companies Act, 1956,

In respact of the loans and advances in the nature of loans given
by the Company to employees and others, they are generally
repaying the principal amounts as stipulated and are also
generally reguiar in the paymant of intarest,

- Inour apinion and according to the infarmation and axplanatons

given o us, thers are adequate internal control procedures
commensurate with the size of the Company and the natun of
its business for the purchase of stores, raw materials, including
components, plant and machinery, equipment and oiher assels
and with regard to the sake of goods,

I our epinion and according to the infermation and explanations
Givan to us, there an no fransactions of purchases of goods and
matefisls and sale of goodts, materials and services made in

12,

20. The Company ks nol a sick indusirial within the meaning
of clause (o] of sub sectioh (1) of Section 3 of the Sick Industrial
Companies {Special Provisions) Act, 1985,

For SUDHIR SUMIL & CO,

Chartered Accowmants

SUDHIR KAPDOR

New Dalhi Partrar
May 31, 1997,

pursuancs of contricts or amangements antared in the regster
maintained under Section 307 of the Companies Act, 1956 and
Bggregating during the year to As. 50,000 (Rupees Filty Thousand
only) or more in respact of any party.

Accarding to the information and explanations given 1o us, the
company fas a reasonable system for the determénation of
unservicaable, expined or damaged stores, raw matenals and
linishad goods. Adequaie provision has been made In the
acoounts for the loss anging on the ilems so delerminad.

+ In surapinion and aceording fo the information and axplanations

given 1o us, tha Company has not inviled any deposits from the
Public within tha meaning & scope of provisions ol Seclion 584,
af the Companies Act, 1956 and the Companies [Accaptance of
Deposas) Aubes, 1975,

; Inmnplnlnnmmuﬂamhawhmnmﬂﬁuﬂhﬂhu

Company for the sale and disposal of realisablo by-products and
scrap wherevar significant.

In our opénion the infernal audit system of the Company is
commansurale with i3 size and the nature of its business. A
samior lunctionany ol fiwe rank of a General manager & incharge
of tha internal audit flunclions of the company.

- We have broadly reviewed the books of account maintained by

Ihe Company pursuant fo the order made by the Central
Govemment for he maintenance of Cosd recards undar Section
209(1)(d) of the Companies Act, 1856 and are of the apinicn that
prima lacia the prescribed accounts and records are
maintained. Howaver, we have nol carmied out any detalied
aexamanation of such accounts and records,

« According o the records of the Compamy, Provident Fund and

Employess Staio Insurance duas have boen reguiarly doposited
wilh ihe Appropaiale  Autharities.

. Arcording to information and explanations ghven 1o us hara ane

no undispuied amounis payabile in respect of Income Tax, Wealth
Tax, Customs  duty, Sales Tax and Excise Duly oulstanding as
an 3181 March 1997 for a penod of more than six manifis from

the date of their becoming payabie.

- According 10 the information and explanations given 1o us and on

the basis of records examined by us, no personal exponses of
emplayees.or Direcions have been charged 1o Revenus Accaunt
other than those payable undar any conlraciual obligation or in
atcondance with gonarally acceptod  business practics.




BALANCE SHEET
As at 31st March, 1997

As at

izt March, 1567

{As.)

{To the extant not wiitlan
off or adjugted)

Notes to Accounts, Significant
Accounting Policies & Abstract
of Balance Sheel forming part
al thi Accounts,

vl

VR XVl

5,70,43,290

29,11,08,745

10,489,217 853

18,40,38,701

357406614

34,81,52,035

11.11,81,133
45,93,33,168

15,11,85,068

26,19,98. 349

4,61,45,751
45,93,33,168

5,35 64,220
19,9102, 445

8,06,29, 857

41,71 400

10,7866 416
1,77.84, B8O

28,51 44,396

¥.00,02 582

25,26.66,665

8.48.01 257

34,7487 922
rr——

9.01.01.534

225141814

32134570
34,74 67 822

A5 per our separate repo of
aven dale attached,

For ks SUDHIR SUNIL & CO.

(SOSHIL KUMAR JAIN)
Chairman

For and on behall of the Board

(RAVINDER JAIN)
Managing Director

(RAJIV GIROTRA)
G.M.(Finance)

{JAl BHUSHAN JAIN)
Diractor (Finance)

[ASHEESH AWASTHY)
Company Sscrafary




PROFIT & LOSS ACCOUNT
For the Year Ended 31st March, 1997

SCHEDLULE For the Year ended For the Year anded
318t March, 1997 s March, 1936
{As.) {Fs.)
IHCOME
-Domestic Sales 85,42, 18877 55,84 20 577
-Expor Sales 6,223,867, 724 457,62 854
TOTAL SALES 91,68,06.601 B0,41,62 431
Oifer Income 1% 26,85 500 B,98.548
Increase f{Decreass) in Skock x B,17.91,431 ¥.92,68,034
98,10,93,532 68,43.45,011
EXPENDITURE —_— e
Cost Of Production 75,75,50,554 56,02.43,744
Parsonnal Expanges Xl 2,68,53.274 1,78, 28922
Administration Expenzes xn 3,56.43,753 1,96,09.918
Financial Expenses Al 2,19,91,362 1,16,26,732
Solng Expenses Xy 2,74.08,366 1,82.84.115
Miscellanaous Expeandilyre vin 42,223,700 5437892
{written olf during the year)
Depeaciation v 1,53, 58,054 59,67 410
88,91,37,076 63,89,66,731
Prodit for ihe yoar 9,19,56 456 453 82 280
Liss | prioe period adjusimeants 348,504 1,10,080
PROFIT BEFORE TAX 916,07 8632 452, 72230
Provision for Income Tax 1,02,00,000 —
FROFIT AFTEA TAX 8,14,07 862 45272200
Add: Investment Allowancs Resarve Writien Back 6,85,892 -
8,20,93,754 4.52,72,220
APPROPRIATION :
Froposad Dividend{20% Pro-rida) 1,13.91,820 52.50,250
Balince Carried to Balancs Sheel TOF.01,934 4,00.21.970
and iransferred 1o Gonersl Reserves
As per our separabe report of
even dale attached,
For and on bahall of the Beard
For Més. SUDHIA SUNIL & ©O,
Chartered Accouniarnts
({SUDHIR KAPOOR) [SOSHIL KUMAR JAIN) (RAVINDER JAIN) {JA&I BHUSHAMN JAIN)
Faringr Chairman Managing Director Divecior (Finarnce)
Mew Dealhi (RAJIV GIRDTRA) {ASHEESH AWASTHY)
May 31, 1997 G.M.(Financa) Secrefary
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SCHEDULES TO BALANCE SHEET AND PROFIT & LOSS ACCOUNT

As al As at
J1at March, 1997 st March, 19598
(Rs.) (As.}
SCHEDULE -1
SHARE CAPITAL
AUTHORISED 15,00, 00, (D 10,00,00,000
Comprisang of
i 1,25,00,000 Equity Shara of Rs. 10/-each 12.50,00,000 10, 00,00,000
i 25,00,000 Praference Shares af RS, 10/- gach 2,50,00,000 —
ISSUED, SUBSCRIBED & PAID UP
57,22.560 Equity shares of As. 100 each msued and subscribad 5,72,25,600 5, 72,25 600
Loss : Calis in Arrears 1,682,310 35.61,380
Fasd Up Equity Share Capial 5,70,43,290 535 64 220
Mol : —

During the year the Company raksed its Authorised capital by Rs. 5,00.00.000/- comprising of 25,00,000 equity shares and 25,00,000 preferance

shares of As. 10/~ each.

SCHEDULE - i
RESERVES AND SURPLUS

ij GEMNERAL RESERVE

Balence Browght Forward 6.22,83.817 2.26,70 464
Las
-Short Provision of Dividend lor 95-96 2,268,004 —
-Shor Provision of Incoma Tax for 85-96 B,08,579 635307
-Provision of Gratulty for Previous Years 13,26,559 23,563,232 - 6,35 387
5,89,20,585 2,20,35,067
Add:
-Excass provision of dividend witien back — 2,296,780
-Profit as por Prolt & Loss Account 7,07.01,834 7.07.01 834 400, 21,970 4.02 48,750
1 149 62283817
iy SHARE PREMIUM
Bakance Brought BA 13,61,32,736 1.17.02.400
Additions during the yaar on recaipt of Allotment Morey due.  2,43,53,490 12.44,30,336
16,04 86 226 136132736
i) Imvestment Allewance Resarna® — 6,85 862
29,11,08,745 18,91 02 445

* Iineestmeing allowance Resonde cheabed &g pir Section 32 A of the LT Act, 1861 5 baing written back upon its utilisation.

- 1 e




SCHEDULES (Contd.)

As at Asat
31st March, 1967 3¥st March, 1996
{Rs.) {Rs.)
SCHEDULE - I
SECURED LOANS
i) TERM LOANS
ANE Grindlays Bank, New Delhi, —_ 18,72 088
Pungaly National Bank, Mew Delhi, - 22,29.160
Punjab Stabe Industial Developmient Corporation, Chandigarh.  1,37.74,134 1,30,00,000
{Including accrued imerest of Ris 4 44 326) E—
1,37,74,134 1.72.01 246
iy OTHER LOANS
Balance in Cash Cradil acoounts with :
Punjab Mational Bank, New Dwalhi. (Lead Bank) 5,00.94 8640 300930208
ANZ Grindlays Bank, New Dalhi, 2,18,18,957 Er.ov.an4g
Canara Bank, Naw Dafhi. T1,00,000 1,46,35.678
Slate Bank of india, Mow Daedhi, 55,27.223 1.42,38.360
Stangerd Chanered Bank, New Dalhi - TA56.817
B,58,41,020 T.20,30.5938
iii} OTHER LOANS
Loans Raised For Purchase
! froem -
-Esanda Finanz 15.766 5,67 038
-Corparation Bank. B,23,929 B.30,515
~Bank Of Amarica 43,652,842 =
-Modi Xerox Lid. 2,04,162 —
52,086,699 13,97 613
b i T
SCHEDULE - I
UNSECURED LOANS
CEF Agent's Security Daposits® 60,859,850 41,71, 400
Security from Foreign Cussomer 1,69,400 -
62,59,2080 41,71.400

“Gompany is paying sample inerest & 15% p.a. on these deposits,

f mmmwmumﬂwwmﬁwnmmmammw.mmwm

Compary’s land al Lain on Pari-Passu basis with ID81,

2. Working Capital Lhumﬂumaumhnmnnwmwmumsmmmmﬂm & fubre siecks ol
raw mabenials siock in mmmmmmmmmmumman

3. Allthe above loans from Banks/FI'/SFC's are also colaterally secured by parsonal guarantess of the promater directons of the company,

4. The amount of Term Loans due for repaymeant within one year from the date of Balance sheet is Rs. 58.07 Lacs.

5. Besides the above loans. Company has beon sanctioned Term loans by IDBI and ANZ Grindlays Bank. The Company has howenvar nol ke

any disbursement of these loans on this Balance Sheet datg,

h13




SCHEDULES (Contd.)

BESIEI0E  OBERE LI PETSE TIFLees  PRUCZ0EL  BIFSEELDL  GLETEE SO IEDOS  LESINSLY HYTA SNONIHS
FES'IE'I06  W00'eR LSl CEOMMECE  10EDOE FOORCED L DEEROAL'L MLEETOFEL  DOCSOOEE) WEZLEEE  FLe'ERELD) EWIA LNIHHMD
WEEFSFE  BSORLOEY - - - . BOEPLOR'Y  SERPELLL CIFOBESE  IrE'EYSYE SSIWD0H NI HHOM TYLIEYD
ISE'SF L SIEEIE  ZeeirER - BEFLELL  ELYOOEL LSTIN'DE = EEFSEBE FERNFLT ARG HALNINDD
EPEEFST IMIESL eSEERUF LIDEDE S0L'95'08  FEO'SL0E EEOBEEE'L  ZiSoE' FEREEE COMESTSD FI0AHIA

{'sY U] Wnowny)
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SCHEDULES (Contd.)

As 8t AS ab
215t March, 1997 31st March, 1996
- {Rs.) {Rs.}
SCHEDULE -vi
CURRENT ASSETS , LOANS & ADVANCES
CURRENT ASSETS
INVENTORIES
Valued al lower of 6051 or net realisable vilse
{as cartified by the managemant)
i} Raw Materals (Including Packing Matarials) B.35,24,358 5,30 50 284
i} Finished goods 76124231 5,53,03,038
fii) Stock in Process 3,75,50,388 2.6 B4, 224
SR 18.71.88.877 i 13 54 07 548
SUNDRY DEBTORS 11,62,06,175 11,10,98, 065
CASH & BANK BALANCES
iy Cashin Hand 162,051 880,761
iy Chegues in Hand 15,968,543 1,30,00,000
5} Balances with Scheduled Banks 1,94,40,472 2.08,88 945
In Cusrront AccountsiFixed Deposils® _ _—
2,11,09 4848 24768 707
* Company has pledged FDRs with Custom AuthonBies as per revised
guidelings of duty free imports under Advance Licence Schome
LOANS & ADVANCES
(Unsecurad, considired good)
Advances recoverable in cash or for value b b recoived
Advances o supplions 12,13,665 8,03 188
Becurity Depaosils 24,711,201 26,28,801
Income Tax :
-Aghance Income Tax 85-06 16,19.088 26,27 8657
-Agvance Incoma Tax B6-07 1,0:2,00,000 -
~Advanca Income Tax BE-87 4,65470 -
(Daposit Carried Forward undar tha Schema of MAT 1687)
Stall Advances 19,865,379 17,74 298
Prepaid Expenses 4,28 608 11.52,138
Balanca with Excige Authorities - 8,965,277 18,206,730
Advance Rant 6,59, 352 462,234
TOS Mefund Due 3.435 -
Oiher Advances 26.59.481 24,010,134
228,01 996 1.30.68,078
35,7406 614 28,57 44 396
T
SCHEDULE-v
CUARENT LIABILITIES & PROVISIONS
CURRENT LIABILITIES .
iy Trada Creditors 5,56,15,710 §,50.83,808
i} Crediors lor Fixed Assels 88,50,000 57.08,034
i) TDS Payable 47,738 181,500
vl Expenses Payable 1,30,379 32,38, 745
¥  Omher Liabililies 4,05 540 5,329,228
¥.20,48 368 64752 332
PROVISIONS
Provision for Gratity 17,67.077 —
Provision for Income Tax 1,02,00,000 -
Proposad Dividend 1,13.81 820 2,33.58,897 52 50,250 52 50,250
5.54,08,265 7.00,02.582 .
I E——
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Asal As @l
J1st March, 1997 3188 March, 1996
{Rs.) (Rs.}
SCHEDULE - VI
MISCELLAMEOQUS EXPENIMTURE
{Ta the extent not written off or adjusted)
i} Preliminary Expanses as par last Balance Sheat 2,256 2,738
Less - writhan off during the year 482 482
1,774 T ey WS 2,256
i) Daferred Revenue Expandiurne
Balance Browgi forward 1,62.90,113 BE.B8,482
RBdd - Additions during thi year — 1.22,05.241
Less : Translarred to : - 1,62,90,113 2,08,93,723
-Profit & Loss Acooun 292,797 #6,03,610
-Patent & Trade mark({in Fixed Assets) 14,84,208 =
<Preoparative lor Project (WIP in Fixed Assats) ,52.308 —_
1,01,60,900 1.62.80,113
i) Research & Developmant Expenses
Balance Brought lorward 1,56, 42,201 —_—
Less : Transfarrad fo :
~Plant & Machingsy(in Fioed Assois) 9,96,490 e
128,451 o
Add : Addilions during the year 250,686,796 1,66,76,001
3,79,12,507 1,66,76,001
Less : Transfarred io Profit & Loss Acoount 10,29,430 B,33.800
. 35983077 1,88.42,.201
4,61,45,751 3,21, 34,570
SCHEDULE - X
OTHER INCOME
Expor Incenives Received 529,793 2,30 842
interest on Fixed Deposits 6,539,557 6,365,342
Inbeaest from cusiomns 18,803 12,741
Interest recaivwed on aisiment maney due 158,435 1,373
Interest on Loans to Employes 1,115,374 —
Profit on Saka of Fixed Assots 195,788 2248
Forgign Exchange Gam{nat) 9.97,745 —_
26.95,500 8.88.546
EEEETECED
SCHEDULE - X
INCREASE / (DECREASE) IN STOCK
OPENING STOCK
Finished Goods 5,53,93,036 2,35 52 248
Faw Matarial & Packing Material 5,30,50,284 2.98.24 420
Stock in Process 2,69,64,224 26,62 843
13,54,07 546 56138512
LESS : CLOSING STOCK
Finished Goods 761,242 5.53,93,038
Raw Material & Packing Matoril 8,35,24 358 5.30,50 284
Stock In Process 3.75,50,388 26064224
e 18,71,58,977 S 13,54, 07 5486

617,591,431

78260034
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SCHEDULES (Contd.)

For the Year ended For the Year anded
318t March, 1997 31si March, 1998
{As.) (LS.}
SCHEDULE - XI
PERSONNEL EXPENSES
Salary & Wages 2,08,47,343 1,36,63,579
Contribution to Provident and cthar funds 13,290,887 B.53.587
Bomues Ex-Gratia & Stall Walfare 30,158,960 16,24 468
Stafl Recruitement Expenses __17,56.074 __14.85.288
2,69.53.274 1,78.26 922
————— —— —_—
SCHEDULE - XN
ADMINISTRATIVE EXPENSES
Rani 10,28,658 810,400
Dirgctors Remunarabion 28,20,000 140,000
Printing & Stationery 25,09.185 12,67 BEZ
Paostage, Telephone & Talex Charges 47 55,473 36,43 142
G LIrEneE 26.,88,124 13,12 587
Conveyance 2540112 1389372
Traveding Expanses 1,08,13,735 3234604
Mirwspapers, Books & Periodicals 1,55,419 1,57 202
Prolessional & Consultancy Charges 21,568,726 1759457
Wehicle Running & Mainienance 17,77, 602 15.31.725
Repair & Maintenance 16,88,271 5.68.186
Auditors Rgmuneration:
-Siatulory Audil Fess 75,000 20,000
-Tax Auwdl Fees 15,000 7.500
-Fees for Company Law Maiters 10,000 5,000
-CartficationRleimbursement Expanses 38,500 54,500
Fees & Taxes 17,098,165 17,46 608
Subscriplion 1,653,734 342,
Directors Travelling T, 16,153 i BT 837
Sundry Expenses 1,681,996 1,31,053
3,56,43,753 1.86,00,916
SCHEDULE - Xin
FIHANCIAL EXPENSES
Bank Inferast 1,68,75,372 0,47 035
Cthar Financial expanses 3,777,270 1745818
inferest athar than Bank 16,238,720 833,779
2,19,91,382 1,16.26,7%2
SCHEDULE - XIV
SELLING EXPENSES
Advartising 16,198,467 458019
Meeting & Confarance 46,221,578 24,22 985
Sales Promation & Incentive 20,87,954 6.24.729
Freighi & Canage 80,70,168 67,809,028
Commisskon on Salas 40,491,541 23,94 444
Rent for Cold Storage & Depots 4,886,500 3,57,900
Marketing Expanses 54,30,357 B2.06,010
2,74,08,366 1,82.54,115
—_— p— 1
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SCHEDULE XV
SIGNIFICANT ACCOUNTING POLICIES

1,
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Method of Accounting

The Accounts of the company are prepared in accordance with thia genarally accepted accounting principles in India and the
provisions of the Companies Act, 1956,

The Company follows Accrual Methed of Accounting and recognises all significant and ascertainable itams of income and
expanditure on accrual basis.

Fixed Assets

Fixed Assets are stated at cost, net of modvat, less accumulated depreciation plus any subsequent improvemants. All costs
including freight, duties, levies, financing cost till the commencement of commaercial production, and any directly atiibutable
cost of bringing the assets to their working condilion are capitalised.

Capital Works in Progress includes advances and provisions.

Depreciation

Depreciation on all ilems of fixed assels is provided on Written Down Value method at rates prescribed in the Scheduls XIV
of the Companies Act, 1958,

For items of Patents and Trade Marks, the Company has charged depreciation al 5 per cent per annum, by estimating the life
of a patent to ba 20 years after il comes into use.

Foreign Currency Transaction
. Tmacﬁ:mdnnomhmh'nr::radgr.umrrmninsnmmmrdﬂalmanmmmlupmwngalﬂmﬁmmmm
transaction

b.  Monetary items of current assets and current liabilities is denominated in foreign currencies are restated at the rates
Mlmalmnywam.nndﬂmdﬂfummabalwmﬂmrmmdmlumﬁlhamﬁngamhatlmmmﬂm
transachon is recognised as income or expense, as the case may be, in the profit and loss aceount.

€. Non monelary transactions, incliding items of contingent liability like guarantees and latters of credit are stated at cost.

Employee Terminal benefits
Company's contribution to Employee’s provident fund and ESI is charged to the profit and loss account. Provision for gratuity is on
actuanal basis.

Inventory Valuation
Items of imvantory have been valued as under:
a. Raw materials, packaging material

and stores and spares :  al cost;
b. Finished Goods ¢ at lower of cost (material cost plus direct expenses) or net realisable value:
€. Work/Stocks in Process ¢ at cost uplo estimated stage of process.
Sales
Sales are staled nel of returns and Sales Tax.
Issue Expenses
Issue expenses pertaining to the expansion project of the company are capitalised
Deferred Revenue Expenditure

Deferred revenue expenditure relating 1o years before 1995 is baing written off over a four year period and that relating 1o
subsequent years is being written off over a paried of ten years. During the year thare is no addition 1o the deferred revenue
expenditure except the revenue expenditure on Research and Development which is being written off over a period af tweanty
years. :
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10.

Research and Development

Research and Development expenditure conslitutes expanses directly atinibutable to the RAD activibas of the Company plus
expenses of other heads which can be reasonably apportioned ta this head.

Revenue expenditure incurred on Research and Development have been deferred and are being written off over a period of
20 years, being the period for which product patents in the pharmaceutical industry are valid. Capital Expendilture on Fe-
search and Development is included in the gross block of fixed assets and depreciation on them has been provided in the
usual manner as per the Companies Act, 1956,

. Duty draw back

Duty draw back from the Govt. of India has been accounted for on receipt basis.

Dividend Adjustment against Allotment Money due

In respect of those equity shareholders whose allotment money subsequent to the Public issue of the company in Sept. 1995
has not been received in full, the dividend for 1995-96, released in Nov. 1996 has been adjusted against the allotment money
due.

NOTES TO ACCOUNTS
1. Contingent Liabilities (R=. in Lacs)
Current Pravious
Year Year
i) Claims against thae Company not acknowledged as debls MIL MIL
iy her money for which the Company is contingently
tiahle on account of disputed Sales Tax demand E: 7419 4.15
iii) Estimated amount of confracts remaining o be
execuled on Capilal Account and not provided for, : 414.50 318.85
iv) Counter Guaraniees issued by the company to bankers in
respect of guarantessiettars of credit issued by tham on
behalf of company for normal business operations : 641.92 941.89
v.) Contingent liability against disputed Delhi Vidyut
Board demand ) 17.60 Wil
2. Authorised Capital

The authorised Capital of the Company has been increased by Rs. 5,00,00,000/- comprising of As. 2,50,00.000/- of prefer-
ence capital divided into 25,00,000/- preference shares of Rs. 10/- each and Rs. 2,50,00,000/- of equity capital comprising
25,00,000 equity shares of Rs. 10" each. As on ihis Balance Sheet date the Authorised Capital of the company stands at Rs,
15,00,00,000/

Income Tax as per MAT

With the introduction of the scheme of Minimum Atermative Tax (MAT) in the July, 1996, Finance Bill reganding charging of
tax on book profits, and its subsequent amendment in the Finance Bill, 1997, providing for its camry forward 1o subsequent
five assessment years, the Companyis liability towards income tax amounts to As. 1,18,17,414/- being 12.9 per cent of the
book profits for 1996-97. However, as per extant income Tax Laws, the tax liability of the company in respect of profits for the
Financial Year 1996-97 (Assessmant Year 1997-08) after providing for all the deductions/exemptions to which the Company
is eligible, comes to approximately Rs. 1,02,00,000/- against Advance tax balance of Rs. 1,06.65.470/- with Income Tax
deptt. in respect of the Company. Accordingly, an amount of As. 4,65,470/- would get carmed forward for adjustrment in future
years and has been recorded as an elemant of current assets,

LI
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Expenditure on Research and Development

The company has incurred the following expenditure on R & D during the FY 1996-97:

Revenuea Rz, 25067 lacs Dalarrad; to be written off aver 20 years

Capital " Rs. 44550 lacs Ciubbed with other items of fixed assets and depreciation
charmed as per Schedule XIV of the Companies A1, 1956,

Term Loan frem IDBI

The Compary was sanctioned a Term Loan of Rs. 1000 lacs by the Indusirial Development Bank of India for its expansion
project at Lalru in Punjab, Theonmpnnramwmdthahmmumnulnmcnmwmmﬂmuiﬂwmpmiﬁgmmy
for the loan, besides specific charge on the items of fixed assets 1o be created out of the loan, the immovable property of the
company af Laln site has been equitably mortageged to IDEI on a pari passu basis with PSIDC. As on this Balance Sheet
date the company has, however, not drawn any disbursement from |DBI.

Provision and/or payments in respect of Auditor's Remuneration
Current year Previous year

Statutary Audit 75,000/~ 20,000/
Tax Audit 15,0004~ 7,500/
Company Law matlers 10,000/~ 5,000/
Certification/out of pocketireimbursement expenses 36,500- 54,500/
Investment Allowance Reserve

Investment Aliowance Reserve of Rs. 6,85,892/- created under Section 32 A of the Income Tax Act, 1961, has been written
back upon its utilisation on aguisition of plant and machinery, and transfarred to General Reserve,

Sales Tax Assessment

Company has been depositing its sales tax dues in time and also filing the required retums in due course on time. In
respect of some demands made by the Sales Tax Depti. for period 1989-1952, the company has preferred appeals with the
appropriate Appellate Authonties. A sum of Rs, 15,92,783- has been deposited with the Sales Tax autharites on this
account.

Directors' Remuneration:

All the Directors on the Board of the Company are whole time Directors looking after specific functional areas and fixed
monthly remunaration has been paid to them within the limits specified in the Companies Act, 1956, As no commission has
been paid to the Directors, the Company has been advised that computation of net profits for the purpose of Directors’
remuneralion under Section 349 of the Companies Act, 1958, need nol be enumarated.

Remittance in Forelgn Currency on Account of Dividend

Mo. of Mo, of Dividend TDS Amount
Shareholdars shares held due daducted remited

o 574,100 Rs.3,03,520 Fs.60,704 Rs. 242,816

. Depreciation

Recognising the fast changes in the technology, the company is providing depreciation on all items of fixed assets on
Written Down Value method al rates preseribed in the Schedule XIV of the Companies Act, 1956.

As the Companies Act, 1956 does nol prescribe any rate of depreciation for items of Patents and Trade Marks, the Company
has charged depreciation at 5 per cent per annum, by estimating the life of a patent to be 20 years after it comes into use.

Group of Temporary erection has been merged with the Buildings group. The entire outstanding under the Temporary
Erection head have been depreciated at 100 per cent during 1996-97 itself,

Eﬂ“
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12. Export Sales
Export Sales of Ris. 6,23,87,724/- are inclusive of Export Sales worth Rs. 23,14,824/- 1o Nepal,

13. Dividend
Provision for dividend to the tune of Rs. 52,50,250/- was made by the company in the accounts for the year 1995-96, Howeaver,
on detailad calculation, a dividend of Rs. 54,78,344/- was actually paid. The excess payment of Rs. 2,28,084/- has been drawn
out of general reserva.

14. Foreign Currency Transactions

a. Transactions denominated in foreign currencies are normally recorded a1 the exchange rate prevailing at the time of specific
transaction,

b, Monetary iterms of current assets and current liabilities denominated in foreign currencies are restated al the rates
prevailing at the year end, and the difference between the year and rate and the exchange rale at the date of the
transaction is recognised as income or expense, as the case may be, in the profit and loss account.

¢ Non monetary transactions, including ems of contingent liability like guarantees and lefters of credit are however
stated al cost.

15. Previous Year figures have been reworked, regrouped, rearranged and reclassified wherever necessary.

16. Inthe apinion of the management, all the Current Assets, Loans and Advances have a value on realisation in the ordinary
coutse of business at least equal to the amount at which they are stated.

Additional information required under para 3 & 4 of part Il of Schedule VI of the Companies Act 1956,
(As certifled by the Managemant),
A. Particulars of Licensed Capacity, Installed Capacity & Production.
a) Licensed Capacity - N.A
b) Installed Capacity
i} Vaccine 3000 tac Doses par annum

i) Tablets 5500 [lac perannum
iy Capsules 600 lmc per annum
iv) Ligusds 25 lac Botles per annum
¢} Production
PARTICULARS UNITS QUANTITY
Current year Pravious Year

i} Tablets Mos. 66,15,00,000 45,63,29,980
i) Syrups/Liquids M £/91,60,000 4,64,72,100
i)y Capsules Mos. 8,05,40,000 3,56,08,412
i) Gel Gms 2,82,60,000 —
v} Vaccine \Vials 1,10,32,856 84,85.530

—— e
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B. Particulars of Stocks & Sales (1996-97)

PARTICULARS LINITS S TOCK SALES
Current Previous Current Previous Current Previous
Year Yaar “r’w Year Waar Year
Opening Opaning Closing Closing
iy Tablets Mos B0255422 43496687 107233457 Q0265422 644521965 408571245
As. in lacs 339.70 135.79 302.08 339,70 274070 2653.16
i) Capsules Nos 24159055 7293088 54804714 24159055 59894341 35606412
As. in lacs 83.23 26.38 168,55 83.33 615.80 415.81
iil) Syp'Lig. il 12259420 13461320 25888800 12259420 75430620 4B472100
Rs. in lacs 2i.24 24,82 s50.57 24.24 240.56 174.56
i) Gels Gms — — 549200 — 24710800 —
Rs. in lacs — — 19.70 — 137.98 -
¥} Vaceine Mos (vials) GOBOO0 10680 163470 GOBOO 10930186 B435410
Rs. in lacs 17.63 3.20 62,12 17.63 52647 004,08
i} Others Mos — — — b= s —
Rs. in lacs 89,03 45.33 158.22 Bo.03 144,56 94.21
Total (Rs. in lacs) 553.93 235.52 TE1.24 553.93 166,07 6041.82
Particulars Currant Year Previous Year
(As. in lacs) (Rs. in lacs)
. Particulars of Raw Material Consumed:
Basic 5914,26 4150.82
Cihers §07.63 —_
. Value of Imports on CIF basis:
Material, Machinery & spares,
Technical knowhow/patents 87.68 3852
Expenditure in Foreign Currency
Expenses {travel, dividend, books, etc) 46.76 e Ot
Purchases 2699.41 1902.01
Eamings in Foreign Currency
Expori Sales (realisable in convertible FOREX) B00.73 453,06
. Value of Imported/indigenous Raw Materials Consumed:
Particulars Current Year Pravious Year
{Rs. in lacs) oage (Rs. in lacs) “oage
Indigenous 3aT2.48 60.91 260019 B2.51
Imported 254941 39.09 155963 3749

.|
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SCHEDULE Xwi

Additional information as requined under Part IV of Schedule VI 1o the Companies Act 1956 :

Regisiration Mo, 17475 Stale Code 55
Data d2r02ia4
iijy Capital mised during the year (Amoun! in As Thousands).
Pubdic issue Right lssue
27833 2 11]
(panding allotment mangy)
Bonus Issug Privata Placement
] M
iify Position of Mobilisation and Deployment of Funds
{Amount in Rs.Thousands)
Total Liabilities Total Assets
459333 455333
Source of Funds
Pait-up Capital Reserves & Surplus
67043 281109
Secured Loan Unsecurad Loan
104522 B255
Apphcation of Funds
Mt Fixad Assels Invesimenis
1511849 Ml
Nat Cumment Assets Misc.
(T the extent not Walf)
261998 AG146
Accumulated Losses
Nil
i) Perfermance of Company (Amgunt in Rs.Thousands)
Turm Crvar Tatal Expendilure
S16606 BRTESY
ProfitLoss Belors Tax ProfitLoss Afer Toax
+ De0T + H1408
Earning par waighted share in Fs. Dwvidend & %
148 20%
v} Generic Name of Three Principal Products/Services of Company
hem Code No.(ITC Code) 3o0hzz0
Product Descriglion VACCINE
liem Code Mo, (ITC Coda} 300290
Prosuet Deseripticn NIMULID TAB
LIVO-LUK SYP
Signature to Schodule | 1o XV
As par our separabe report of
oven date altachad.
For and on behalf of the Board
For M3 SUDHIR SUNIL & CO.
Charerad Accountamns
[SUDHIR KAPOOR) (SOSHIL KUMAR JAIN) (AAVINDER JAIN) [JAI BHUSHAN JAIN)
Partner Chairman Mansging D¥recior Director (Finance)
New Dethi (RAJIV GIROTRA) (ASHEESH AWASTHY)
May 31, 1997 G (Finanee) Company Secralany
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CASH FLOW STATEMENT ANNEXED TO THE BALANCE SHEET FOR THE PERIOD
APRIL 1996-MARCH 1997

PARTICULARS AMOUNT (Rs.)
A, CASH FLOW FROM OPERATING ACTIVITIES

MET PROFIT BEFORE TAX AND EXTRA ORADINARY ITEMS 11,0803, 724

Adgustment for :

Depreciation 1,53,68.054

Faraign Exchange -

Investments -

Intarest Dividend ST

Defarrad Expanditure Written ofi M _1,85,80,763

OPERATING PROFIT BEFORE WORKING CAPITAL CHAMNGES 13,04 84 487

Adjustrmnnt for :

Trade and oiher Recehablas [41,84,137)

Imantaries {6,17,81,431)

Trade Payables 216,47 576 (4.43.27.992)

Cash Genarated from Oparations 8,61 58,495

Irtirest Paid (2,19,91,382)

Direct Taxes Paid i1,06,65,470)

(3.26,56.832)

CASH FLOW BEFORE EXTRAORDINARY ITEMS R Y

EXTRA ORDINARY ITEMS

inerest Recabed 24,860,712

NET CASH FROM OPERATING ACTIVITIES 555,688,375
B. CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Fixed Assels (6,96 49, 809)

Sale of Fixed Assols 322,900

Deferred Expendiures (2 50,66, TO8)

Purchase of imvestmants —

Sale ol Invasimpnis ——

Interest Rocaived =

Dividend Recehed i

MET CASH USED IN INVESTING ACTIVITIES T E— {9.43.93,686)
C. CASH FLOW FROM FINANCING ACTIVITIES

Procesds from Issue Torm Borrowings 278,32 560

Proceeds from Long Term Bormowings 71,771,900

Deposits from CEF Agents 20,87 BBO

Rapaymant of Finance Leasa Liabilities (6T .89.926)

Dividends Paid (5, T8, 34}

Met Cash used in Financing Activities * P 2.48.24 070

HET INCREASE IN CASH AND CASH EQUIVALENTS (A + B + C) 1,35,70,241

OPENING BALANCE OF CASH AND CASH EQUIVALENTS A.47 58,107

CLOSING BALANCE OF CASH AND CASH EQUIVALENTS 2.11,99.468

{SOSHIL KUMAR JAIN) {RAVINDER JAIN) iJAI BHUSHAN JAIN)
Chairman Managing Director Dhrgctor (Financa)
Py Deihi {RA&JIY GIROTRA) (ASHEESH AWASTHY)
May 31, 1997 G.M.{Finance} Campany Secretary
Auditors’ Report

We have verified the attached Cash Flow Statement of Panaces Bsplec Lemited, dervad from audited financial statements and the books and
records maintamad by the Company far the Year ended 3151 Manzh, 97,

Far SUDHIR SUNIL & CO.

Chartived Acoountants

Maw Dl (Sudhir Kapoor)
May 31, 1887 Panner
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INNOVATION AND RESEARCH
OUR STRENGTH AND COMMITMENT

Products Manufactured for the First Time in India by Panacea Biotec Ltd.

HIMULID RISPID
(Mimagulde 100 mg tabs & {(Hisparadicns -
S0 mig's mil suspension) Tablets & Cral Solutions)

Closas the therapeutic gaps of NSAIDs First of Paythagia. First for sabely

HIMULID
(Mimesulida 1% wiw transgel)

A transdarmal thara
MYTICEF e i PANIMUN

(Cefoparazona 1 gm vial) Cychesporng 100 mg'mi & 100 mg bloral)

The Cal thal succasds in & mighty way Smoath Sailing lor ransplant patients

{75 Panacea Biotec Ltd.
I | B-1 ExlA-27, Mohan Co-op. Indl. Estate,
Mathura Road, Mew Delhi - 110 044
Ph, : 6245270-74 Fax : 6948548
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