
 

 
July 23, 2025 
 
The National Stock Exchange of India Limited   BSE Limited 
Exchange Plaza                   Phiroze Jeejeeboy Towers 
Bandera Kurla Complex,                    Dalal Street, 
Bandra (E), Mumbai - 400 051    Mumbai- 400 001 
(SYMBOL: THYROCARE)                  (SCRIP CODE 539871) 
 
Subject: Outcome of the Board Meeting held on July 23, 2025 
 
Dear Sir(s)/Madam, 
 
Pursuant to the provisions of Regulations 30 and other applicable provisions of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“Listing Regulations”), we wish to inform you that the Board of Directors of the 
Company (”Board”), at its meeting held today, i.e. Wednesday, July 23, 2025, has, inter alia, 
considered and approved the following matters: 
 

1. Unaudited Standalone and Consolidated Financial Results of the Company for the 
quarter ended on June 30, 2025. 
The Board has approved the Unaudited Standalone and Consolidated Financial Results 
of the Company for the quarter ended on June 30, 2025. 
 
Pursuant to Regulation 33(3) of the Listing Regulations, copies of the Standalone and 
Consolidated unaudited financial results for the quarter ended on June 30, 2025, along 
with the Limited Review Reports on the said financial results issued by the Statutory 
Auditors of the Company are attached as Annexure A. 
 

2. Changes in Chief Financial Officer of the Company. 
Mr. Alok Kumar Jagnani, who was appointed as the Chief Financial Officer (“CFO”) of the 
Company on August 9, 2023, has been elevated to the role of Group CFO of API Holdings 
Limited (the Ultimate Holding Company). He is also proposed to be appointed as a Non-
Executive Director on the Board of the Company. Pursuant to this transition, Mr. Jagnani 
will step down from his role as CFO of the Company with effect from the close of business 
hours on July 23, 2025. A copy of his resignation letter is enclosed as Annexure B. 
 
In view of the above change and based on the recommendations of the Audit Committee 
and the Nomination and Remuneration Committee, the Board has approved the 
appointment of Mr. Vikram Gupta as the Chief Financial Officer and designated him as a 
Key Managerial Personnel (KMP) of the Company, with effect from July 24, 2025. 
 
The details pursuant to Regulation 30 of the Listing Regulations and the SEBI Master 
Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, is enclosed as 
Annexure C and Annexure D. 
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3. Appointment of Mr. Alok Kumar Jagnani (DIN: 00644360) as an Additional
Director in the category of Non-Executive Non-Independent Director of the
Company.
Based on the recommendation of the Nomination and Remuneration Committee, the
Board has approved the appointment of Mr. Alok Kumar Jagnani (DIN: 00644360) as an
Additional Director (Non-Executive & Non-Independent Director) of the Company with
effect from July 24, 2025. He shall be liable to retire by rotation, and his appointment is
subject to the approval of the shareholders of the Company within three months from
the effective date of appointment.

Further, in terms of the respective circular(s) dated June 20, 2018, issued by BSE Limited,
Ref. No. LIST/COMP/14/2018-19 and by National Stock Exchange of India Limited, Ref.
No. NSE/CML/2018/24, it is hereby confirmed that Mr. Alok Kumar Jagnani is not
debarred from holding the office of Director by virtue of any order passed by the
Securities and Exchange Board of India (“SEBI”) or any other statutory authority/ court.

The details pursuant to Regulation 30 of the Listing Regulations and the SEBI Master
Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, is enclosed as
Annexure E.

4. Resignation of Mr. Hardik Kishor Dedhia (DIN: 06660799) as Non-Executive &
Non-Independent Director of the Company.
The Board took note of the resignation of Mr. Hardik Kishor Dedhia (DIN: 06660799),
from the Directorship of the Company with effect from the close of business hours on
July 23, 2025, due to his pre-occupation and other commitments. A copy of his
resignation letter is enclosed herewith as Annexure F.

Consequent to his resignation, Mr. Dedhia shall also cease to be a Member of the
following committees of the Board:

a) Corporate Social Responsibility Committee
b) Stakeholders Relationship Committee and
c) Risk Management Committee

The Board placed on record its sincere appreciation for his valuable contribution during 
his tenure. 

The details pursuant to Regulation 30 of the Listing Regulations and the SEBI Master 
Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, is enclosed as 
Annexure G. 

5. Authority for determining material events and making disclosures in relation to
Regulation 30(5) of the Listing Regulations.
The Board has authorized the following Director/Key Managerial Personnel, severally,
to determine materiality of events or information and make disclosures to stock
exchanges, effective from July 24, 2025:
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Name & Designation Email Address Telephone Number 
Mr. Rahul Guha, 
Managing Director & CEO 

rahul.guha@thyrocare.com +91- 8422945537

Mr. Alok Kumar Jagnani 
Director 

alok.jagnani@thyrocare.com 

Mr. Vikram Gupta 
Chief Financial Officer 

vikram.gupta@thyrocare.com 

Mr. Brijesh Kumar 
Company Secretary and 
Compliance Officer 

brijesh.jha@thyrocare.com 

6. Amendment to the Code of Conduct to Regulate, Monitor, and Report Trading by
Designated Persons and their Immediate Relatives.
Pursuant to Regulation 8 of SEBI (Prohibition of Insider Trading) Regulations, 2015, the
Board approved the amended “Code of Conduct to Regulate, Monitor, and Report
Trading by Designated Persons and their Immediate Relatives” (“PIT Code”).

The amended PIT Code is enclosed as Annexure H and is also being made available on
the Company's website at https://investor.thyrocare.com/policies-codes/.

7. Change in Senior Management Personnel of the Company.
o The Board noted the resignation of Mr. Amit Bhola, Vice President – Franchisee

Operations, with effect from July 31, 2025. Resignation letter is enclosed as
Annexure I.

o The Board also noted the change in role of Mr. Piyush Singh from Vice President –
Partnership Operations to Vice President – Franchisee Operations, effective from
July 24, 2025. He shall continue to be designated as Senior Managerial Personnel of
the Company.

The details pursuant to Regulation 30 of the Listing Regulations and the SEBI Master 
Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, is enclosed as 
Annexure J. 

The above disclosures will also be made available on the website of the Company at 
https://investor.thyrocare.com 

The Board Meeting commenced at 2:15 P.M. and concluded at 3.28 P.M 

This is for your information and records. 

Yours Faithfully, 
For Thyrocare Technologies Limited, 

Brijesh Kumar 
Company Secretary and Compliance Officer 
Encl. A/a 
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Annexure-A

MSKA & Associates 
Chartered Accountants 

HO 
602, Floor 6, Raheja Titanium, 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, 
Goregaon (El, Mumbai 400063, INDIA 
Tel: +91 22 6974 0200 

Independent Auditor's Review Report on standalone unaudited financial results of Thyrocare 
Technologies Limited for the quarter pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

To The Board of Directors of Thyrocare Technologies Limited 

1. We have reviewed the accompanying Statement of standalone unaudited financial results of Thyrocare 
Technologies Limited (hereinafter referred to as 'the Company') for the quarter ended June 30, 2025 
('the Statement') attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('the Regulations'). 

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 Indian Accounting Standard 34 'Interim Financial Reporting', prescribed under 
Section 133 of the Companies Act, 2013 ('the Act') read with relevant rules issued thereunder ('Ind AS 34') 
and other recognized accounting principles generally accepted in India and is in compliance with the 
Regulations. 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 Engagements (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 specified under section 143(10) of the Act 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. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has 
come to our attention that causes us to believe that the accompanying Statement prepared in all material 
respect in accordance with the recognition and measurement principles laid down in Ind AS 34 and other 
recognised accounting principles generally accepted in India has not disclosed the information required to 
be disclosed in terms of the Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

For MS KA & Associates 
Chartered Accountants 
ICAI Firm Registration No.105047W 

' 

~ 
Ojas D. Joshi 
Partner 
Membership No.: 109752 
UDIN: 25109752BMMMHN9463 

Place: Navi Mumbai 
Date: July 23, 2025 
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THYROCARE TECHNOLOGIES LIMITED 
Registered Office: D/37-1 , TIC Industrial Arca, MIDC Turbhe, Navi Mumbai 400 703 
Corporate Office: 0 /37-3, ITC Industrial Area, MIDC Turbhe, Navi Mumbai 400 703 

Tel: (91 22) 2762 2762 I Fax: (91 22) 2768 2409 
Website: www.thyrocarc.com 

E-mail: kumar.brijesh@thyrocare.com 
Corporate Identity Number: L85 l l 0MH2000PLCI 23882 

Statement of Unaudited Standalone Financial Results for the Quarter Ended 30 June 2025 

Particulars 

Revenue from operations 

Other Income ------------------------------------------------------
I Total income 

Expenses 
(a) Cost of materials consumed 

(b) Purchase of stock-in-trade 

30 June 
2025 

(Reviewed) 

178.89 

3.96 

182.85 

52.37 

0.07 

Quarter ended 

31 March 
2025 

(Audited) 
(Refer note 2) 

173.87 

4.54 ------------------
178.41 

46.19 ----------------·-
0.46 --------------------------------------------------- ------------------- ------------------

(c) Changes in inventories of finished goods, work-in-progress 
and stock-in-trade 

0.15 0.30 

-----------------------------------------------------------------·-!------~------------------
(d) Employee benefits expense -----------------------------------------~----3_0_.7_0 ____________ ?L~?-
(c) Finance cost 0.62 0.60 

(f) Depreciation and amortisation expense______ ------~:?.?.._ -----------~L?~-
(g) Other expenses -------------------------------------------------------~----3_9_.0_8_1 ___________ ?.?..:~?-

2 Total Expenses 131.94 130.61 

3 Profit before exceptional items and tax ( 1 - 2) 50.91 47.80 

Exceptional Items 

4 Profit after exceptional items and before tax 50.91 47.80 

5 Tax expense 
(a) Current tax expense (including adjustmcnt_of earlier years) _______________ ( 14.30) __________ ( 14.43) 
(b) Deferred tax crcdit/(charge) (0.56) (I 1.42) 

6 Profit for the period/year (4 - 5) 36.05 21.95 

7 Other comprehensh'e income (net of tax) 

30 June 
2024 

(Reviewed) 

(Rs. in crores) 

Year ended 
31 March 

2025 
(Audited) 

143.63 633 .10 ------------------ -------------------
3. I 7 13.34 

146.80 646.44 

42.11 177.28 ------------------ -------------------
0.06 2.00 
0.75 0.81 

--------- -------------------
26.57 118.56 ------------------ -------------------

0. 93 2.63 ------------------ -------------------
9 .45 46.52 ------------------ -------------------

31. 79 147.43 

111.66 495.23 

35.14 151.21 

35.14 151.21 

--------- (10.01) ---------- (47.77) 
0.02 (7.66) 

25.15 95.78 

(a) Items that will not be reclassified to profit or loss --1-___ (,_0_.2_8.cj) .___ _______ (0.31) ___________ (0.57) ____________ (0.97) 
(b) Income tax relating to items that will not be reclassified to 

profit or loss 

8 Total comprehensive income for the period/ year 
comprising of profit and other comprehensive income 
for the period/ year (6 + 7) 

0.07 

35.84 

0.08 0.14 0.24 

21.72 24.72 95.05 

l--+------------------------4-------4-------4e---------1-------------------
Paid-up equity share capital (Face Value of Rs. 10/- each) 52.99 52.99 .52.95 52.99 

Other equity 484.11 

9 Earnings Per Share (of Rs. 10/- each):# 

(a) Basic (in Rs.) --------------------------------------------------------- -------------~;~-~- -------------~:~~-
4.75 17.95 ------------------ -------------------

(b) Diluted (in Rs.) 6.78 4.07 4. 74 17.90 

Sec accompanying notes to the Financial Results 

#not a111111alised except for the year ended 31 March 2025 

Notes: 
The above standalone unaudited financial results of the Company were reviewed and recommended by the Audit Committee on 23 
July 2025 and subsequently approved by the Board of Directors at its meeting held on 23 July 2025 . The statutory auditors of the 
Company have expressed an unmodified conclusion on the standalone uauditcd financial results for the quarter ended 30 June 
2025 . 

2 The figures for the quarter ended 3 I March 2025 arc the balancing figures between audited figures in respect of the full financial 
year and the limited reviewed year to date figures up to the quarters ended 31 December 2024. 

3 These unaudited standalone financial results have been prepared in compliance with Ind AS as notified by the Ministry of 
Corporate Affairs and prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and 
other accounting pronouncements generally accepted in India, to the extent applicable. 



4 The Company has assessed the recoverable amount of the investment made in its wholly owned subsidiary Nueclcar Healthcare 
Limited ('NHL') as value in use, being the higher of Fair Value less Cost of Disposal and Value in Use. For the current period, 
NHL has reported growth in its operations and has reported operating profit. For the quarter ended 30 June 2025, NHL has reported 
profit before tax of Rs. 0.64 crores. Still NHL has accumulated losses carried foiward from the previous years and hence the 
Company continues to assess the profitability and growth of NHL. The management does not foresee any further requirement of 
impairment of its investment made in NHL as at 30 June 2025 other than those already provided for in the books of account 
amounting to Rs. 44.33 crores (31 March 2025 : TNR 44.33 crores). 

5 The standalone unaudited financial results are available on the website of the Company (www.thyrocare.com) and on the websites 
of BSE (www. bseindia.com) and NSE (www.nseindia.com). 

6 During the quarter ended 30 June 2025, the holding company has forfeited 4, 190 equity stock options granted to employees under 
employees stock option schemes but not vested on account of discontinuance of services of these employees, which has been added 
back to the pool and the same would be available for subsequent distribution subject to statutory rules and regulations, as 
applicable. 

7 In accordance with Ind AS I 08 'Operating Segments', segment information has been given in the consolidated financial results of 
the company. 

8 The Company has made additional equity infusion of USO 125,000 (Rs. 1.07 Crorcs) in its erstwhile joint venture Company, 
Thyrocare Laboratories (Tanzania) Limited (Thyrocare Tanzania). Thyrocare Tanzania has allotted share for the such additional 
investment on I April 2025 resultantly the shareholding of the Company in the Thyrocare Tanzania increased to 57.25% from 
erstwhile 50.00%, thereby making it a subsidiary of the Company with effect from I April 2025, being date on which the shares 
have been allotted to the Company as per the Share Certificates. 

This change in the stake in Thyrocare Laboratories (Tanzania) Limited has been accounted for in accordance with the principles 
laid down under Ind AS I 03 - Business Combinations read with IND AS 27 (Standalone FS Accounting), and the results for the 
quarter ended 30 June 2025 include the impact of the change occurred. 

Further, during the quarter ended 30 June 2025, the Company invested an additional USO 175,000 (Rs. 1.50 Crorcs) in the 
Tanzania entity by subscribing to Compulsorily Convertible Irredeemable Preference Shares (CCPS). 

9 Previous periods'/years' figures have been regrouped/ reclassified wherever required, to make them comparable with the figure for 

the current period/year. 

By order of the Board 

For Thyrocare Technologies Limited 
CTN - L85 I I0MH2000PLC123882 

Rahul Guba 

Managing Director 
DIN - 09588432 

Navi Mumbai, 23 July 2025 



MSKA Et Associates 
Chartered Accountants 

HO 
602, Floor 6, Raheja Titanium, 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, 
Goregaon (E) , Mumbai 400063, INDIA 
Tel: +91 22 6974 0200 

Independent Auditor's Review Report on consolidated unaudited financial results of Thyrocare 
Technologies Limited for the quarter pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors of Thyrocare Technologies Limited 

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of Thyrocare 
Technologies Limited (hereinafter referred to as 'the Holding Company'), its subsidiaries, (the Holding 
Company and its subsidiaries together referred to as the 'Group') and its share of the net profit/ (loss) 
after tax and total comprehensive income / (loss) of its associate for the quarter ended June 30, 2025 (' the 
Statement') attached herewith, being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('the Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting ' 
prescribed under Section 133 of the Companies Act, 2013 ('the Act') read with relevant rules issued 
thereunder ('Ind AS 34') and other recognized accounting principles generally accepted in India and is in 
compliance with the Regulations. 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 Engagements (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 specified under section 143(10) of the Act 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 Securities and Exchange Board 
of India under Regulation 33 (8) of the Regulations, to the extent applicable. 
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MSKA 6: Associates 
Chartered Accountants 

4. This Statement includes the results of the Holding Company and the following entities: 

Sr. No Name of the Entity Relationship with the Holding Company 

1 
Nueclear Healthcare Limited Subsidiary 

2 Pulse Hitech Health Services (Ghatkopar) LLP Subsidiary 

3 Think Health Diagnostic Private Limited Subsidiary 

4 Thyrocare Laboratories (Tanzania) Limited Subsidiary (w. e. f. April 01, 2025) 

5 Equinox Labs Private Limited Associate 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on t he 
consideration of the review reports of other independent auditors referred to in paragraph 6 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement prepared in 
all material respects in accordance with the recognition and measurement principles laid down in Ind AS 34 
and other recognised accounting principles generally accepted in India has not disclosed the informat ion 
required to be disclosed in terms of the Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

6. We did not review the interim financial results of two subsidiaries included in the Statement, whose 
interim financial results reflect total revenues of Rs . 1.89 Crores, total net loss after tax of Rs . (0.34) 
Crores and total comprehensive loss of Rs . (0.34) Crores, for the quarter ended June 30, 2025, as 
considered in the Statement. The Statement also includes the Group 's share of net profit after tax of Rs . 
0.26 Crores and total comprehensive income of Rs . 0.25 Crores for the quarter ended June 30, 2025, as 
considered in the Statement, in respect of one associate, whose interim financial results has not been 
reviewed by us. These interim financial results have been reviewed by other auditors whose reports have 
been furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries and associate, is based solely on the 
report of the other auditors and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the work 
done by and report of the other auditors. 
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MSKA & Associates 
Chartered Accountants 

7. The Statement reflect total revenues of Rs. 0.51 Crores, total net loss after tax of Rs. (1.23) Crores and 
total comprehensive loss of Rs. (1.23) Crores for the quarter ended June 30, 2025, as considered in the 
Statement, in respect of one subsidiary, based on their interim financial results which have not been 
reviewed by their auditors and are not subject to review. The Holding Company's Management has 
converted the financial results of subsidiary located outside India from accounting principles generally 
accepted in that country to accounting principles generally accepted in India. These interim financial 
results have been furnished to us by the Management and our conclusion on the Statement in so far as it 
relates to the amount s, disclosures and conversion included in respect of this subsidiary is based solely on 
such management prepared unaudited interim financial results. According to the information and 
explanations given to us by the Management, these interim financia l results of a subsidiary are not material 
to the Group. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the financial 
result certified by the management. 

For MS KA & Associates 
Chartered Accountants 
ICAI Firm Registration No.105047W 

Ojas D. Joshi 
Partner 
Membership No.: 109752 
UDIN: 25109752BMMMH07742 

Place: Navi Mumbai 
Date: July 23, 2025 
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THYROCARE TECHNOLOGIES LIMITED 
Registered Office: 0 /37•1, TIC Industrial Area, MIDC Turbhe, Navi Mumbai 400 703 
Corporate Office: 0/37•3, TIC Industrial Area, MIDC Turbhe, Navi Mumbai 400 703 

Tel: (91 22) 2762 2762 I Fax: (9 I 22) 2768 2409 
Website: www.thyrocare.com 

E•mail: kwnar.brijesh@thyrocare.com 
Corporate Identity Number: L85 I I 0MH2000PLCI 23882 

Statement of Unaudited Consolidated Financial Results for the Quarter Ended 30 June 2025 

Particulars 

Revenue from operations 

30 June 
2025 

(Reviewed) 

193.03 
Other Income 4.65 
···············-----······································· ................. . 

J Total income 197.68 

Expenses 

(a) Cost of materials consrnned ........................................ ........... ~?.·:'.!. 
(b) Purchase of stock.in.trade ...................................................... ~-.~?. 
(c) Changes in inventories of finished goods, work•in•progress 

and stock.in.trade 0.15 

(Rs. in crores) 
Quarter ended Year ended 

31 March 30 June 31 March 
2025 2024 2025 

(Audited) (Reviewed) (Audited) 
(Refer note 3) 

187. 16 156.91 687.35 
·····································r-----

4.59 3.62 14.83 -------------------------------------------------------
191.75 160.53 702.18 

48.71 44.65 I 88 .27 ------------------ ------------------- ------------------
0.46 0.06 2.00 

0.30 0.75 0.81 
---·······--------------------------------------------------- ---------------;------------- -------·······----- ---------········--

(d) ~mployee benelit~.~~£~~~~················------···· ........... ~?:.~9. 33.47 28 .72 126.77 

(e) Finance cost ..................................................................... Q·.?..~. 
----;---------------- -----------····--·· 

0.70 0.99 3.05 

(f) Depreciation and amortisation expense ...................................... !.!.-.~!. I 3. 77 11.36 55.26 ···········----·-- ·····-·-····-·-·----···------·····----
(g) Other expenses ................................................................. ~!'.-~~. 46.52 40.09 179.14 

····------···-·--·--------·--·-·-··-- -----·-·------··--
2 Total Expenses 147.45 143.93 126.62 555.30 

3 Profit before exceptional items, share of profit/ (loss) 
of associate and joint venture and income tax (I • 2) 50.23 47.82 33.91 146.88 

Exceptional Items 

4 Prol1t before share of profit/ (loss) of associate 
50.23 47.82 33.91 146.88 and joint venture and income tax 

Share of profit/ (loss) of associate and joint venture 0.25 (0.63) (0.36) (1.44) 
5 Pro11t before tax 50.48 47.19 33.55 145.44 
6 Tax expense 

(a) Current tax expense (including.adjustment of earlier years) ............. ( 14.30) ......... ( 14.34) .......... ( I 0.0 I) .......... (47.82) 
(b) Deferred tax credit/(charge) 2. 11 (11.28) 0.40 (6.87) 

7 Prolit for the period (5 • 6) 38.29 21.57 23.94 90.75 
8 Other Comprehensive income (net of tax) 

(a) Items.that will. not be.reclassified to profit or.loss.............. . .......... (0.30) ........... (0.31) ........... (0.63) ........... ( 1.03) 
(b) Income tax relating to items that will not be 

reclassified to profit or loss 

9 Total Comprehensive income for the period/ year 
comprising Prolit and other compreht!nsive income 
for the period/ year (7 + 8) 

10 Profit/ (Loss) attributable to: 
(a) Owners of the company 
(b) Non-controlling interest 

1 l Total comprehensive income attributable to : 

(a) Owners of the company 
(b) Non-controlling interest 

Paid.up equity share capital (Face Value of Rs. IO/. each) 

Other equity 
12 Earnings Per Share (of Rs. IQ/. each):# 

(a) Basic.(in Rs.) ...................................................... . 
(b) Diluted (in Rs .) 

See accompanying notes to the Financial Results 
#not a111111alised except/or the year ended 31 March 2025 

O.Q7 

38.06 

38.93 

(0.64) 

38.29 

38.70 

(0.64) 

38.06 
52.99 

7.35 ------------------
7.33 

0.08 0.16 0.26 

21.34 23.47 89.98 

21.70 24.17 91.51 

(0.13) (0.23) (0.76) 

21.57 23.94 90.75 

21.47 23 .70 90.74 

(0. 13) (0.23) (0.76) 

21.34 23.47 89.98 
52.99 52.95 52.99 

493.76 

4. 17 4.52 17. 13 -----------------· -·-------·--------- ··----------------
4.16 4.51 17.08 

By order of the Board 
For Thyrocare Technologies Limited 

CIN. L85I I0MH2000PLCl23882 

Rahul Guha 
Managing Director 

DIN • 09588432 

Navi Mw11bai, 23 July 2025 



Notes: 

I Based on the "management approach" as defined in Ind AS I 08 - Operating Segments, the Chief Operating Decision Maker 
evaluates the Group's Performance. The Group has identified business segments as its primary segments. The Group 
recognizes its diagnostic testing services activity and imaging services including manufacturing of radiopharmaceuticals 
activity as its primary business segments. Diagnostic testing services operations predominantly consists of providing 
laboratory testing services to its customers. Imaging services segment represents PET-CT scan and sale of radio 
pharmaceuticals used in imaging services. Others represents trading and other related business activities. The accounting 
principles used in the preparation of the financial statements are consistently applied to record revenue and expenditure in 
individual segments. 

(Rs. in crores) 

Particulars Quarter ended Year ended 
30 June 31 March 30 June 31 March 

2025 2025 2024 2025 
(Reviewed) (Audited) (Reviewed) (Audited) 

(Refer note 3) 

Segment Revenue 
Diagnostic Testing Services 178.33 172.69 143.21 629.69 ---------------------------------------------------------------- ----·------------- ------------------ -------·---------- ---·-··-----------

___ Imaging Services---------------------------------------- 14.04 13 .68 13.04 54.29 ------------------ ------------------ ------------------ ------------------
Others 0.66 0.79 0.66 3.37 
Total 193.03 187.16 156.91 687.35 
Less : lntersegment Revenue - - - -

Revenue from Operations 193.03 187.16 156.91 687.35 

Segment Results before tax exceptional items, share 
of loss of associate and income tax 

____ Diagnostic_ Testing Services ____________________________ 44.85 41.17 31.19 135.51 ------------------ ------------------ ------------------ ------------------
____ Imaging Services ---------------------------------------- 0.27 2.02 (0.75) (4.02) ------------------ -------·---------- ------------------ ------------------

Others 0.46 0.03 (0.15) 0.57 
Total 45.58 43.22 30.29 132.06 
Add : Unallocable income net off other unallocable 4.65 4.60 3.62 14.82 
expenditure 

Total Profit before exceptional items, share of loss of 50.23 47.82 33.91 146.88 
associate and income tax 
Share of profit/ (loss) of associate and joint venture 0.25 (0.63) (0.36) ( 1.44) 

Profit before tax 50.48 47.19 33.55 145.44 
Segment assets 

___ Diagnostic_ Testing Services ____________________________ 518.32 480.54 452.56 480.54 
------------------ ------------------ ------------------ -------·----------

____ !~aging Services---------------------------------------- 184.58 179.52 180.12 179.52 
------------------ ------------------ ------------------ ------------------

Others - - - -
---------------------------------------------------------------- ------------------ ------------------ ------------------ ------------------

Unallocated 34.70 32.69 40.63 32.69 

737.60 692.75 673.31 692.75 

Segment Liabilities 
Diagnostic Testing Services 121.12 108.73 102.77 108.73 

---------------------------------------------------------------- --·--------------- ------------------ ------------------ ------------------
Imaging Services 14.61 10.73 11.81 10.73 

----------·--·-------------------------------------------------- .............................. _.,_ ------------------ ------------------ ------------------
Others - - - ----------------------------------------------------------------- ------------------ ------------------ ------------------ ------------------
Unallocated 9.18 2.38 4.19 2.38 

144.91 121.84 118.77 121.84 



2 The above consolidated unaudited financial results of the Group were reviewed and recommended by the Audit Committee 
on 23 July 2025 and subsequently approved by the Board of Directors at its meeting held on 23 July 2025. The statutory 
auditors of the Group have expressed an unmodified conclusion on the consolidated unaudited financial results for the 
quarter ended 30 June 2025. 

3 The figures for the quarter ended 31 March 2025 are the balancing figures between audited figures in respect of the full 
financial year and the limited reviewed year to date figures up to the quarters ended 31 December 2024. 

4 These unaudited consolidated financial results have been prepared in compliance with Ind AS as notified by the Ministry of 
Corporate Affairs and prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder 
and other accounting pronouncements generally accepted in India, to the extent applicable. 

5 The consolidated unaudited financial results are available on the website of the Company (www.thyrocare.com) and on the 
websites ofBSE (www.bseindia.com) and NSE (www.nseindia.com). 

6 During the quarter ended 30 June 2025, the Group has forfeited 4,190 equity stock options granted to employees under 
employees stock option schemes but not vested on account of discontinuance of services of these employees, which has 
been added back to the pool and the same would be available for subsequent distribution subject to statutory rules and 
regulations, as applicable. 

7 The Group has made additional equity infusion of USD 125,000 (Rs. 1.07 Crores) in its erstwhile joint venture Company, 
Thyrocare Laboratories (Tanzania) Limited (Thyrocare Tanzania) . Thyrocare Tanzania has allotted share for the such 
additional investment on I April 2025 resultantly the shareholding of the Group in the Thyrocare Tanzania increased to 
57 .25% from erstwhile 50.00%, thereby making it a subsidiary of the Group with effect from 1 April 2025, being date on 
which the shares have been allotted to the Group as per the Share Certificates. 

This change in the stake in Thyrocare Laboratories (Tanzania) Limited has been accounted for in accordance with the 
principles laid down under Ind AS I 03 - Business Combinations read with IND AS 27 (Standalone FS Accounting), and the 
results for the quarter ended 30 June 2025 include the impact of the change occurred. 

Fmiher, during the quarter ended 30 June 2025, the Group invested an additional USD 175,000 (Rs. 1.50 Crores) in the 
Tanzania entity by subscribing to Compulsorily Convertible Irredeemable Preference Shares (CCPS). 

8 Previous periods'/years' figures have been regrouped/ reclassified wherever required, to make them comparable with the 
figure for the current period/year. 

By order of the Board 

For Thyrocare Technologies Limited 

CTN - L851 IOMH2000PLC123882 

Rahul Guba 
Managing Director 

DIN - 09588432 

Navi Mumbai, 23 July 2025 



Annexure B

July 16, 2025 

To, 
The Board of Directors 
Thyrocare Technologies Limited 
D-37 /1, TTC Industrial Area, 
Turbhe, Navi Mumbai - 400703 
Maharashtra, India 

Subject: Resignation from the position of Chief Financial Officer of the Company 

Dear Sir(s)/Madam(s), 

I hereby tender my resignation from the position of Chief Financial Officer and Key 
Managerial Personnel of Thyrocare Technologies Limited ("the Company"), with effect from 
the close of business hours on July 23, 2025. 

The resignation is pursuant to my appointment as Group Chief Financial Officer of API 
Holdings Limited, the ultimate holding company, and my proposed appointment as a Non­
Executive, Non-Independent Director on the Board of the Company. 

I confirm that there is no other material reason for my resignation other than what has 
been stated above. 

I take this opportunity to express my sincere gratitude to the Board of Directors for the 
trust and support extended to me during my tenure. 

Thanking you, 

You~~Y/ 

A~ mar Jagnani 
ICAI Membership No.: A063791 
Place: Navi Mumbai 



 

 
 

Annexure C 
Details of resignation of Mr. Alok Kumar Jagnani from the Position of Chief Financial 

Officer of the Company 
 

Sr. 
No 

Details of Events that need to 
be provided 

Information of such events(s) 

1 Reason for change viz. 
appointment, re-appointment, 
resignation, removal, death or 
otherwise 

Mr. Alok Kumar Jagnani was appointed as the 
Chief Financial Officer ("CFO") of the Company 
on August 9, 2023. As part of the ongoing 
leadership development, Mr. Jagnani has been 
appointed as the Group CFO of API Holdings 
Limited (the Ultimate Holding Company) and is 
proposed to be appointed as a Non-Executive 
Director of the Company. In view of this, he will 
relinquish his position as CFO of the Company 
with effect from the close of business hours on 
July 23, 2025. 

2 Date of appointment/re 
appointment/ cessation (as 
applicable) & term of 
appointment/re-appointment; 

Close of Business hours on July 23, 2025 

3 Brief Profile (in case of 
appointment) 

Not Applicable 

4 Disclosure of relationships 
between directors (in case of 
appointment of a director) 

Not Applicable 
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Annexure D 
Details of appointment of Mr. Vikram Gupta as Chief Financial Officer  

 
Sr. 
No 

Details of Events that 
need to be provided 

Information of such events(s) 

1 Reason for change viz. 
appointment, re-
appointment, 
resignation, removal, 
death or otherwise 

Appointment of Mr. Vikram Gupta as CFO of the 
Company. 

2 Date of 
appointment/re 
appointment/ 
cessation (as 
applicable) & term of 
appointment/re-
appointment; 

Appointment with effect from July 24, 2024. 

3 Brief Profile (in case of 
appointment) 

Mr. Vikram Gupta is a Chartered Accountant with over 
two decades of diverse experience in Driving Strategy , 
Business Finance, Fundraise,  Corporate Finance 
and  Governance frameworks.  Prior to joining 
Thyrocare, he was the Head of Corporate FP&A  at 
Rebel Foods, where he led  strategic initiatives to drive 
sustainable profitable growth and played a pivotal 
role in the recent fund raise. 
 
Previously, he also held senior finance positions at 
Tata Play Fiber and Vodafone Idea (erstwhile 
Vodafome).  Mr. Gupta is a Commerce graduate from 
Delhi University and has been a member of the 
Institute of Chartered Accountants of India since 2004. 

4 Disclosure of 
relationships between 
directors (in case of 
appointment of a 
director) 

Not Applicable 
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Annexure E  

Details of appointment of Mr. Alok Kumar Jagnani as Additional Director (Non-Executive & 
Non-Independent Director) 

Sr. 
No 

Details of Events that 
need to be provided 

Information of such events(s) 

1 Reason for change viz. 
appointment, re-
appointment, 
resignation, removal, 
death or otherwise 

Appointment of Mr. Alok as an Additional (Non- 
Executive & Non-Independent) Director of the 
Company 

2 Date of appointment/re 
appointment/ cessation 
(as applicable) & term of 
appointment/re-
appointment; 

Appointment with effect from July 24, 2024. 

3 Brief Profile (in case of 
appointment) 

Mr. Alok Kumar Jagnani, a Chartered Accountant, 
joined Thyrocare in August 2023 as the Chief Financial 
Officer. He brings over 20 years of post-qualification 
experience working with the world’s largest 
manufacturing and service industries. His expertise 
includes Finance and Procurement, Mergers & 
Acquisitions, Treasury, and Fund Management. 
Notably, he played a key role in the Vodafone-Idea 
merger, one of the largest transactions in the Telecom 
sector. Mr. Jagnani’s previous roles include significant 
positions at Tata Steel and Vodafone India, followed by 
finance controller responsibilities at Greencell 
Mobility, where he managed all finance operations, 
including accounting, MIS, FP&A, treasury, and 
inventory management. 

4 Disclosure of 
relationships between 
directors (in case of 
appointment of a 
director) 

None of the Directors and Key Managerial Personnel 
(“KMP”) of the Company are related to each-other. 
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Annexure F

July 16, 2025 

To, 

The Board of Directors, 

Thyrocare Technologies Limited 

D-37 /1, TTC MIDC Industria l Area, 

Turbhe, Navi Mumbai - 400703 

Maharashtra, India 

Subject : Resignation from the Directorship of the Company 

Dear Board Members, 

At the outset, I wish to express my gratitude to the Company and its shareholders for the opportunity to 

serve as a Non-Executive, Non-Independent Directoron the Board ofThyrocare Technologies Limited ("the 

Company") . 

Due to preoccupation and other professional commitments, I hereby tender my resignation from the 

position of Non-Executive, Non-Independent Director, with effect from the close of business hours on July 

23, 2025. Consequently, I shall also cease to be a member ofthe following Board Committees with effect 

from the said date: 

• Corporate Social Responsibility Committee 

• Stakeholders Relationship Committee 

• Risk Management Committee 

I confirm that there is no other material reason for my resignation other than what has been stated above. 

I sincerely thank the Board of Directors and the management team of the Company for their continuous 

support and cooperation during my tenure. I wish the Company continued growth and success in the 

future. 

Thanking you, 

DIN: 06660799 



 

 
 

Annexure G 
Details of resignation of Hardik Kishor Dedhia as Director of the Company 

 
Sr. 
No 

Details of Events that need to be 
provided 

Information of such events(s) 

1 Reason for change viz. appointment, re-
appointment, resignation, removal, death 
or otherwise 

Resignation from Post of 
Directorship of the Company. 

2 Date of appointment/re appointment/ 
cessation (as applicable) & term of 
appointment/re-appointment; 

Close of Business hours on July 23, 
2025 

3 Brief Profile (in case of appointment) Not Applicable 
4 Disclosure of relationships between 

directors (in case of appointment of a 
director) 

Not Applicable 
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Annexure H 
 
 
 
 
 
 
 
 

THYROCARE TECHNOLOGIES LIMITED 
 

CODE OF CONDUCT TO REGULATE, MONITOR AND REPORT TRADING BY 
DESIGNATED PERSONS AND THEIR IMMEDIATE RELATIVES 

[Under Regulation 8(1) and 9(1) of SEBI (Prohibition of Insider Trading) Regulations, 
2015] 

 

(“CODE” / “CODE OF CONDUCT”) 
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PRELIMINARY 
Introduction 
 
Thyrocare Technologies Limited (“Company”) is a public listed entity incorporated under 
the Companies Act, 1956, with its equity shares listed on BSE Limited and National Stock 
Exchange of India Limited and is governed by the applicable rules and regulations issued 
by the Securities and Exchange Board of India (“SEBI”). 

 
The Board (as de�ined below) of the Company has adopted this code of conduct to 
regulate, monitor and report trading by the Designated Persons along with their 
Immediate Relative as de�ined in this Code (“Code”) to comply with the SEBI (Prohibition 
of Insider Trading) Regulations, 2015 (as amended from time to time) (“the Regulations” 
or “Insider Trading Regulation”). 

 
This Code shall be applicable to Designated Persons and Immediate Relatives of 
Designated Persons as de�ined in this Code. 

  
The Insider Trading Regulations prohibits an Insider from Trading (as de�ined below) in 
the Securities of a Company listed on any stock exchange when in possession of any UPSI 
(as de�ined below). 

 
De�initions 

 
1. In these regulations, unless the context otherwise requires, the following words, 

expressions and derivations therefrom shall have the meanings assigned to them as 
under:– 

 
(a) “Act” means the Securities and Exchange Board of India (“SEBI”) Act, 1992 (15 of   

1992) (“Act”);  
 

(b) “Audit Committee’” mean committee of the Board of Directors of the Company 
constituted pursuant to the provisions of Section 177 of the Companies Act, 2013 
read with Regulation 18 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI LODR Regulations, 2015”), as 
amended;  

 
(c) “Board” means the Board of Directors of the Company;  

 
(d) “Code” or “Code of Conduct” shall mean the Code of Conduct to Regulate, Monitor 

and Report Trading by Designated Persons and their Immediate Relatives, as 
amended from time to time;  

 
(e) “Company” means THYROCARE TECHNOLOGIES LIMITED;  

 
(f) “Compliance of�icer” means the Company Secretary of the Company or such 

other senior of�icer of the Company, who is so designated and, who is �inancially 
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literate and is capable of appreciating requirements for legal and regulatory 
compliance under Insider Trading Regulations and who shall be responsible for 
compliance of policies, procedures, maintenance of records, monitoring 
adherence to the rules for the preservation of Unpublished Price Sensitive 
Information (“UPSI”), monitoring of trades and the implementation of the codes 
speci�ied in Insider Trading Regulations under the overall supervision of the 
Board Of Directors of the Company or the chief executive of�icer of the Company, 
as the case may be;  
 
Explanation – For the purpose of this regulation, “�inancially literate” shall mean 
a person who has the ability to read and understand basic �inancial statements i.e. 
balance sheet, pro�it and loss account, and statement of cash �lows. 

 
(g) “Connected person" means :  

(i) any person who is or has been, during the six months prior to the concerned 
act, associated with a company, in any capacity, directly or indirectly, including 
by reason of frequent communication with its of�icers or by being in any 
contractual, �iduciary or employment relationship or by being a director, 
of�icer or an employee of the company or holds any position including a 
professional or business relationship, whether temporary or permanent, with 
the company, that allows such a person, directly or indirectly, access to 
unpublished price sensitive information or is reasonably expected to allow 
such access.  

 
(ii) Without prejudice to the generality of the foregoing, the persons falling within 

the following categories shall be deemed to be connected persons unless the 
contrary is established –  

a) a relative of connected persons speci�ied in clause (i); or  
b) a holding company or associate company or subsidiary company; or  
c) an intermediary as speci�ied in section 12 of the Act or an employee or 

director thereof; or  
d) an investment company, trustee company, asset management company 

or an employee or director thereof; or  
e) an of�icial of a stock exchange or of clearing house or corporation; or  
f) a member of board of trustees of a mutual fund or a member of the 

board of directors of the asset management company of a mutual fund 
or is an employee thereof; or  

g) a member of the board of directors or an employee, of a public �inancial 
institution as de�ined in section 2 (72) of the Companies Act, 2013; or  

h) an of�icial or an employee of a self-regulatory organization recognised 
or authorized by the Board; or  

i) a banker of the company; or  
j) a concern, �irm, trust, Hindu undivided family, company or association 

of persons wherein a director of a company or his relative or banker of 
the company, has more than ten per cent. of the holding or interest; or  

k) a �irm or its partner or its employee in which a connected person 
speci�ied in clause (i) above is also a partner; or  
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l) a person sharing household or residence with a connected person 
speci�ied in clause (i) above;  
 

It is intended that a connected person is one who has a connection with the 
company that is expected to put him in possession of UPSI. Relatives and other 
categories of persons speci�ied above are also presumed to be connected persons 
but such a presumption is a deeming legal �iction and is rebuttable. This de�inition 
is also intended to bring into its ambit persons who may seemingly not occupy 
any position in a company but are in regular touch with the company and its 
of�icers and are involved in the know of the company’s operations. It is intended 
to bring within its ambit those who would have access to or could access 
unpublished price sensitive information about the Company by virtue of any 
connection that would put them in possession of unpublished price sensitive 
information. 

 
(h) “Designated Persons” means 

  
(i) All the Promoters and Promoter Group of the Company who are individuals or 

investment companies for intermediaries or �iduciaries; 
 

(ii) All Directors, key managerial personnel and employees upto two levels below 
chief executive of�icer (“CEO”) of the Company and its material subsidiaries;  
 

(iii) All the employees or such other person as identi�ied by the Compliance Of�icer 
in consultation with CEO / Chief Financial Of�icer (“CFO”) basis of his/her role 
and functions in the Company to access Unpublished Price Sensitive 
Information.  
 

(iv) All the employees in IT, Finance, Accounts, Legal & Secretarial departments of 
the Company or its Material Subsidiary(ries) as identi�ied by the Compliance 
Of�icer in consultation with CEO / CFO who have or have the ability to have 
access to Unpublished Price Sensitive Information.  
 

(v) Employee of the Company, intermediary or �iduciary such as IT staff or 
secretarial staff or �inance/accounts staff or any other employee who have 
access to Unpublished Price Sensitive Information.  
 

(vi) Any other employee designated by the Company to whom these trading 
restrictions shall be applicable.  
 

(vii) Managing Director/CEO and employee upto two levels below Managing 
Director/CEO of Material Subsidiary(ies) of the Company.  
 

(viii) Employees of Material Subsidiary(ies) of the Company designated on the 
basis of their functional role or access to Unpublished Price Sensitive 
Information in the organization by their board of directors;  
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(ix) Such other connected persons who may have access to Unpublished Price 
Sensitive Information;  

 
(i) "Fiduciary" or "Fiduciaries" includes professional �irms such as auditors, 

accountancy �irms, law �irms, analysts, insolvency professional entities, 
consultants, banks etc., assisting or advising the Company or any other person 
who are required to handle Unpublished Price Sensitive Information of the 
Company.  
 

(j) "Generally Available Information" means information that is accessible to the 
public on a non-discriminatory basis and shall not include unveri�ied event or 
information reported in print or electronic media;  
 

(k) "Immediate Relative" means a spouse of a person, and includes parent, sibling, 
and child of such person or of the spouse, any of whom is either dependent 
�inancially on such person, or consults such person in taking decisions relating to 
trading in securities;  
 
Note: It is hereby clari�ied that ‘spouse’ of a person will be considered immediate 
relative irrespective of whether he/she is �inancially dependent or consults such 
person in taking decisions relating to trading in securities. 

 
(l) "Insider" means any person who is:  

(i) Connected Person; or 
(ii) in possession of or having access to Unpublished Price Sensitive Information; 

 
Since "generally available information" is de�ined, it is intended that anyone in 
possession of or having access to unpublished price sensitive information should 
be considered as an "insider" regardless of the manner in which one came into 
possession of or had access to such information. 
 

(m) “Insider Trading Compliance Tool” a software to be developed in house by the 
Company / procured from third party vendor to ensure the compliances of 
Insider Trading Regulations as implemented / to be implemented by the 
Compliance Of�icer in consultation with CFO / CEO.  

 
(n) "Intermediary" or "intermediaries" refers to every intermediary registered 

with Securities and Exchange Board of India (“SEBI”)  
 

(o) “Key Managerial Personnel”, in relation to the Company, means- persons as 
de�ined in Section 2(51) of the Companies Act, 2013  

 
(p) “Listing Regulations” means the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended from 
time to time.  
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(q) "Legitimate purpose" shall include sharing of Unpublished Price Sensitive 
Information of the Company in the ordinary course of business on a need-to-
know basis by an Insider with his/ their  

 
(i) partners;  
(ii) collaborators;  
(iii) lenders;  
(iv) customers;  
(v) suppliers;  
(vi) merchant bankers;  
(vii) legal advisors;  
(viii) auditors;  
(ix) insolvency professionals;  
(x) promoter or holding company;  
(xi) governmental and other statutory authority or a court of law;  
(xii) Intermediaries and �iduciaries; and  
(xiii) Other advisors or consultants  
 
Provided that such sharing has not been carried out to evade or circumvent the 
prohibitions of the Regulations or this Code 
 

(r) “Material �inancial relationship” shall mean a relationship in which one person 
is a recipient of any kind of payment such as by way of a loan or gift from a 
Designated Person during the immediately preceding twelve months, equivalent 
to at least 25% of the annual income of such Designated Person but shall exclude 
relationships in which the payment is based on arm’s length transactions.  
 

(s) “Material Subsidiary” shall mean a subsidiary, whose turnover or net worth 
exceeds 10% of the consolidated turnover or net worth respectively, of the 
Company and its subsidiaries in the immediately preceding accounting year.  
 

(t) "Promoter" and “Promoter Group” shall have the meanings assigned to them 
under the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018 or any modi�ication thereof;  
 

(u) “Relative” shall mean the following (i) spouse of the person;  
(i)  parent of the person and parent of its spouse;  
(ii)  sibling of the person and sibling of its spouse;  

(iii) child of the person and child of its spouse;  
(iv) spouse of the person listed at sub-clause (iii) above; and  
(v)  spouse of the person listed at sub-clause (iv) above  
 

(v) "Securities" shall have the meaning as speci�ied in Securities Contracts 
(Regulation) Act, 1956 (42 of 1956) or any modi�ication thereof;  
 

(w) "Subsidiary company" means a company as de�ined in Section 2(87) of the 
Companies Act, 2013;  
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(x) “Takeover Regulations” means the Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and any 
amendments thereto;  
 

(y) "Trading" means and includes subscribing, redeeming, switching, buying, 
selling, dealing, or agreeing to subscribe, redeem, switch, buy, sell, deal in any 
securities, and "trade" shall be construed accordingly;  

 
Note: Trading shall also include creation/invocation/revocation of pledge.  
 

(z) “Trading Day” means a day on which the recognized stock exchanges are open 
for trading;  
 

(aa) "Unpublished Price Sensitive Information" or “UPSI” means any information, 
relating to the Company or its securities, directly or indirectly, that is not 
generally available which upon becoming generally available, is likely to 
materially affect the price of the securities and shall, ordinarily including but not 
restricted to, information relating to the following: –  
 

(i) �inancial results of the Company;  
(ii) recommendation and/or declaration of dividends (both interim and 

�inal);  
(iii) change in capital structure including but not limited to issue of 

securities, buy - back of securities or any forfeiture of shares or change in 
market lot of the Company’s shares;  

(iv) mergers, de-mergers, acquisitions, delisting, disposals and expansion of 
business, award or termination of order/contracts not in the normal 
course of business and such other transactions  

(v) changes in key managerial personnel other than due to superannuation 
or end of term, and resignation of a Statutory Auditor or Secretarial 
Auditor;  

(vi) change in rating(s), other than ESG rating(s);  
(vii) fund raising proposed to be undertaken;  
(viii) agreements, by whatever name called, which may impact the 

management or control of the company  
(ix) fraud or defaults by the company, its promoter, director, key managerial 

personnel, or subsidiary or arrest of key managerial personnel, 
promoter or director of the company, whether occurred within India or 
abroad;  

(x) resolution plan/ restructuring or one-time settlement in relation to 
loans/borrowings from banks/�inancial institutions;  

(xi) admission of winding-up petition �iled by any party /creditors and 
admission of application by the Tribunal �iled by the corporate applicant 
or �inancial creditors for initiation of corporate insolvency resolution 
process against the company as a corporate debtor, approval of 
resolution plan or rejection thereof under the Insolvency and 
Bankruptcy Code, 2016;  
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(xii) initiation of forensic audit, by whatever name called, by the company or 
any other entity for detecting mis-statement in �inancials, 
misappropriation/ siphoning or diversion of funds and receipt of �inal 
forensic audit report;  

(xiii) action(s) initiated or orders passed within India or abroad, by any 
regulatory, statutory, enforcement authority or judicial body against 
the company or its directors, key managerial personnel, promoter or 
subsidiary, in relation to the company;  

(xiv) outcome of any litigation(s) or dispute(s) which may have an impact on 
the company;  

(xv) giving of guarantees or indemnity or becoming a surety, by whatever 
named called, for any third party, by the company not in the normal 
course of business;  

(xvi) granting, withdrawal, surrender, cancellation or suspension of key 
licenses or regulatory approvals; and  
 

Any other matter or information as may be speci�ied under Insider 
Trading Regulations or as decided /considered by the Compliance Of�icer 
to be price sensitive from time to time.  
 
Explanation 1- For the purpose of clause (ix) above:  
a. ‘Fraud’ shall have the same meaning as referred to in Regulation 

2(1)(c) of Securities and Exchange Board of India (Prohibition of 
Fraudulent and Unfair Trade Practices relating to Securities Market) 
Regulations, 2003.  

b. ‘Default’ shall have the same meaning as referred to in Clause 6 of 
paragraph A of Part A of Schedule III of the Listing Regulations.  

 
Explanation 2- For identi�ication of events enumerated in this clause as 
unpublished price sensitive information, the guidelines for materiality 
referred at paragraph A of Part A of Schedule III of the Listing Regulations 
as may be speci�ied by the Board from time to time and materiality as 
referred at paragraph B of Part A of Schedule III of the Listing Regulations 
shall be applicable.  
 
It is intended that information relating to the Company or securities, that 
is not generally available would be unpublished price sensitive 
information if it is likely to materially affect the price upon coming into 
the public domain. The types of matters that would ordinarily give rise to 
unpublished price sensitive information have been listed above to give 
illustrative guidance of unpublished price sensitive information. 
 

2. INTERPRETATION: 
 
a) Words and expressions used and not de�ined in Insider Trading Regulations but 

de�ined in the Securities and Exchange Board of India Act, 1992 (15 of 1992), the 
Securities Contracts (Regulation) Act, 1956 (42 of 1956), the Depositories Act, 
1996 (22 of 1996) or the Companies Act, 2013 (18 of 2013) and rules and 
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regulations made there under shall have the meanings respectively assigned to 
them in those legislation  

b) This Code can be modi�ied/amended/altered only by Board of Directors of the 
Company. But in case of any statutory modi�ication or amendment or alteration of 
the provisions of Securities and Exchange Board of India (Prohibition of Insider 
Trading), Regulations 2015, the newly modi�ied/amended/altered provisions of 
the Regulation shall be deemed to be implemented in the Code immediately with 
effect from the date of the statutory noti�ication for modi�ication or amendment or 
alteration etc.  

 
 
c) The amended code should be placed before the board of directors of the Company 

in the board meeting held immediately after the date of statutory noti�ication for 
modi�ication/amendment/alteration etc. of the Insider Trading Regulations for 
noting.  

 
3. COMPLIANCE OFFICER 

(i) The Compliance Of�icer is responsible for compliance of policies, procedures, 
monitoring adherence to the rules for the preservation of UPSI, monitoring of 
trades and the implementation of the codes speci�ied in Insider Trading 
Regulations under the overall supervision of the Board of the Company.  

(ii) The Compliance Of�icer shall maintain records of Designated Persons and any 
changes made to the list of Designated Persons, all the declarations submitted 
in the appropriate form given by the Designated Persons.  

(iii) The Compliance Of�icer shall ensure proper assistance to all the employees / 
directors in addressing any clari�ications regarding the Insider Trading 
Regulations and this Code.  

(iv) The Compliance Of�icer shall in consultation with the managing director 
(“MD”) and/or CEO and the Board specify prohibited period (i.e. closure of 
the trading window) from time to time and make announcement/s thereof 
ensuring that prohibited period is intimated to all concerned before the 
commencement of the said period.  

(v) The Compliance Of�icer shall implement punitive measures or disciplinary 
action prescribed for any violation or contravention of this Code.  

(vi) The Compliance Of�icer shall report to the board of directors of the Company.  
(vii) The Compliance Of�icer shall provide report to the chairman of the audit 

committee, if any, or to the chairman of the Board at the beginning of each 
�inancial year on adequacy of internal controls in place in the Company for 
ensuring compliances of Insider Trading Regulations.  
 

4. PRESERVATION OF “UNPUBLISHED PRICE SENSITIVE INFORMATION 
 

(a) All UPSI is to be handled on a “need to know” basis, i.e. UPSI should be disclosed 
only to those within the Company who need the information to discharge their 
duty and whose possession of such information will not give rise to a con�lict 
of interest or likelihood of misuse of the information.  
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(b) To prevent the misuse of con�idential information the Company shall adopt a 
‘Chinese Wall’ procedure. In exceptional circumstances i.e. in furtherance of 
Legitimate Purposes, performance of duties or discharge of legal obligations, 
any Designated Person may be permitted to ‘cross the wall’ and give UPSI to 
any person on a ‘need to know’ basis, under intimation to the Compliance 
Of�icer.  
 

(c) No Insider shall communicate, provide, or allow access to any UPSI, relating to 
the Company or securities, to any person including other Insiders except where 
such communication is in furtherance of Legitimate Purposes, performance of 
duties or discharge of legal obligations.  

 
(d) No person shall procure from or cause the communication by any Insider of 

UPSI, relating to the Company or securities, except in furtherance of Legitimate 
Purposes, performance of duties or discharge of legal obligations.  
 
However, UPSI may be communicated, provided, allowed access to or procured, 
in connection with a transaction which: 
i. entails an obligation to make an open offer under the takeover regulations 

where the Board of the Company is of informed opinion that the proposed 
transaction is in the best interests of the Company; or  

 
ii. does not attract the obligation to make an open offer under the takeover 

regulations but where the Board of the Company is of the informed opinion 
that the proposed transaction is in the best interests of the Company and 
the information that constitutes UPSI is disseminated to be made generally 
available at least two Trading Days prior to the proposed transaction being 
effected in such form as the Board may determine to be adequate and fair to 
cover all relevant and material facts. 

 
(e) For the above purposes, the Board shall require the parties to execute 

agreements to contract con�identiality and non-disclosure obligations on the 
part of such parties and such parties shall keep information so received 
con�idential, except for the purpose of this clause and shall not otherwise trade 
in securities of the Company when in possession of UPSI.  

 
(f) Files containing con�idential information shall be kept secure. Computer �iles 

must have adequate security of login and password etc.  
 

 
The Compliance Of�icer shall ensure that a structured digital database (“SDD”) is 
maintained containing the names of such persons or entities as the case may be 
with whom information is shared under this Code along with the Permanent 
Account Number or any other identi�ier authorized by law where Permanent 
Account Number is not available. Such databases shall be maintained with 
adequate internal controls and checks such as time stamping and audit trails to 
ensure non-tampering of the database.  
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In order to maintain SDD, the Company may develop in-house SDD software or 
appoint third party vendor to implement SDD software on Company’s server and 
Compliance Of�icer shall ensure that such third party vendor would not have 
access to any UPSI of the Company while deployment / maintenance of SDD 
software.  
 
The Compliance Of�icer shall ensure that SDD shall be preserved for a period of 
not less than eight years after completion of the relevant transactions and in the 
event of receipt of any information from the SEBI regarding any investigation or 
enforcement proceedings, the relevant information in the structured digital 
database shall be preserved till the completion of such proceedings. 
 

5. PREVENTION OF MISUSE OF “UNPUBLISHED PRICE SENSITIVE INFORMATION 
 
All Designated Persons and their Immediate Relatives shall be subject to trading 
restrictions enumerated herein. As a general overriding rule, no Insider shall trade in 
securities of the Company when in possession of UPSI. When a person who is in 
possession of UPSI, has traded in securities, his trades would be presumed to be 
motivated by the knowledge and awareness of such information in his possession. 
 
(a) Trading Plans 

 
1. An Insider shall be entitled to formulate a trading plan that complies with the 

Insider Trading Regulations and present it to the Compliance Of�icer for approval 
and public disclosure pursuant to which trades may be carried out on his behalf 
in accordance with such plan. The Trading Plan may be executed only after the 
plan is approved by the Compliance of�icer and disclosed to the stock exchanges 
on which the Securities of the Company are listed. Further the Board of Directors 
of the Company represented by its MD and/or CEO is the approving authority in 
case of trades done by the Compliance Of�icer or his Immediate Relatives.  

 
2. Such trading plan shall:–  

 
(i) not entail commencement of trading on behalf of the Insider earlier than one 

hundred and twenty calendar days from the public disclosure of the plan;  
 

(ii) not entail overlap of any period for which another trading plan is already in 
existence;  

 
(iii) set out following parameters for each trade to be executed  

a) either the value of trade to be effected or the number of securities to be 
traded;  

b) nature of the trade;  
c) either speci�ic date or time period not exceeding �ive consecutive trading 

days:  
d) price limit, that is an upper price limit for a buy trade and a lower price 

limit for a sell trade, subject to the range as speci�ied below:  
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1. for a buy trade: the upper price limit shall be between the closing price 
on the day before submission of the trading plan and upto twenty per cent 
higher than such closing price;  
2. for a sell trade: the lower price limit shall be between the closing price 
on the day before submission of the trading plan and upto twenty per cent 
lower than such closing price.  

 
Explanation:  
(i) While the parameters in sub-clauses (a), (b) and (c) shall be mandatorily 

mentioned for each trade, the parameter in sub-clause (d) shall be 
optional.  

(ii) The price limit in sub-clause (d) shall be rounded off to the nearest 
numeral.  

(iii) Insider may make adjustments, with the approval of the compliance 
of�icer, in the number of securities and price limit in the event of 
corporate actions related to bonus issue and stock split occurring after 
the approval of trading plan and the same shall be noti�ied on the stock 
exchanges on which securities are listed 

 
(iv) Not entail trading in securities for market abuse.  

 
3. The Compliance Of�icer shall review the trading plan to assess whether the plan 

would have any potential for violation of Insider Trading Regulations and shall 
be entitled to seek such express undertakings as may be necessary to enable such 
assessment and to approve and monitor the implementation of the plan.  

 
Provided that pre-clearance of trades shall not be required for a trade executed 
as per an approved trading plan.  

 
Provided further that trading window norms shall not be applicable for trades 
carried out in accordance with an approved trading plan. 

 
4. The trading plan once approved shall be irrevocable and the insider shall 

mandatorily have to implement the plan, without being entitled to either execute 
any trade in the securities outside the scope of the trading plan or to deviate from 
it except due to permanent incapacity or bankruptcy or operation of law. 

 
Provided that the implementation of the trading plan shall not be commenced if 
any UPSI in possession of the insider at the time of formulation of the plan has 
not become generally available at the time of the commencement of 
implementation. 

 
Provided further that, if the insider has set a price limit for a trade under the sub-
clause 2(iii)(d) of clause 5 above, the insider shall execute the trade only if the 
execution price of the security is within such limit. If price of the security is 
outside the price limit set by the insider, the trade shall not be executed. 
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Explanation: In case of non-implementation (full/partial) of trading plan due to 
either reasons enumerated in the above or failure of execution of trade due to 
inadequate liquidity in the scrip, the following procedure shall be adopted: 

(i) The insider shall intimate non-implementation (full/partial) of trading plan 
to the compliance of�icer within two trading days of end of tenure of the 
trading plan with reasons thereof and supporting documents, if any. 

(ii) Upon receipt of information from the insider, the compliance of�icer, shall 
place such information along with his recommendation to accept or reject 
the submissions of the insider, before the Audit Committee in the immediate 
next meeting. The Audit Committee shall decide whether such non-
implementation (full/partial) was bona �ide or not. 

(iii) The decision of the Audit Committee shall be noti�ied by the compliance 
of�icer on the same day to the stock exchanges on which the securities are 
listed. 

(iv) In case the Audit Committee does not accept the submissions made by the 
insider, then the compliance of�icer shall take-action as per this Code of 
Conduct. 
 

5. The compliance of�icer shall approve or reject the trading plan within two trading 
days of receipt of the trading plan and notify the approved plan to the stock 
exchanges on which the securities are listed, on the day of approval  

 
6. REPORTING REQUIREMENTS FOR TRANSACTIONS IN SECURITIES 

 
1. Initial Disclosures. 

 
a) Every person on appointment as key managerial personnel or a Director of the 

Company or upon becoming a Promoter or member of the Promoter Group 
shall disclose his / her holding of securities of the Company as on the date of 
appointment or becoming a Promoter or member of the Promoter Group, to 
the Company within seven days of such appointment or becoming a Promoter 
in FORM – A .  

 
2. Continual Disclosures. 

 
a) Every Promoter, member of the Promoter Group, Designated Person and 

Director of the Company shall disclose to the Company the number of such 
securities acquired or disposed of within two Trading Days of such transaction 
if the value of the securities traded, whether in one transaction or a series of 
transactions over any calendar quarter, aggregates to a traded value in excess 
of INR 10,00,000 (ten lakh rupees) or such other value as may be speci�ied in 
FORM - B;  
 

b) Every Designated Person of the Company shall within 30 days of the beginning 
of every �inancial year, disclose to the Company, in the prescribed Forms 
(FORM – G and FORM – H) as may be applicable) or such other system 
generated forms from Insider Trading Compliance Tool, details and the 
holding of such securities as at the end of the �inancial year and the details of 
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each purchase / sale of the securities during the �inancial year so ended. Any 
change in information provided earlier (other than holding of securities) shall 
be informed within 30 days of such change in prescribed form. Further, 
Designated Persons shall, in FORM – J, disclose names and Permanent Account 
Number or any other identi�ier authorized by law of the following persons to 
the Company on an annual basis and as and when the information changes:  
a) Immediate Relatives; 
b) Persons with whom such Designated Person(s) shares a material �inancial 

relationship 
c) Phone, mobile and cell numbers which are used by them. 
 

In addition, the names of educational institutions from which designated persons 
have graduated and names of their past employers shall also be disclosed on a one 
time basis. (FORM – I). 
 

3. Disclosures by other connected persons. 
 

a) The Compliance Of�icer may, at its discretion require any other Connected 
Person or class of Connected Persons to make disclosures of holdings and 
trading in securities of the Company in FORM – C and at such frequency as may 
be determined by the Compliance Of�icer in order to monitor compliance with 
these regulations.  
 

7. TRADING WINDOW AND PRE- CLEARANCE OF TRADES 
 

a) Trading Window 
 

i. Other than the period(s) for which the ‘trading window’ is closed as prescribed 
hereunder, the same shall remain open for trading in the Securities of the Company 
by the Designated Persons and their Immediate Relatives. Trading window will be 
closed from the end of every quarter till 48 hours after the declaration of �inancial 
results. The gap between clearance of accounts by the audit committee and the Board 
meeting should be as narrow as possible and preferably on the same date to avoid 
leakage of material information. 
 

ii. In addition to the above, Trading window may be closed by the Company during such 
times in addition to the above period as it may deem �it from time to time including 
when the Compliance Of�icer determines that a Designated Persons or a class of 
Designated Persons can be reasonably expected to possess UPSI till 48 hours after the 
UPSI is made public. Provided that, for unpublished price sensitive information not 
emanating from the Company, trading window may not be closed. 

 
iii. No Designated Person and their Immediate Relatives shall trade in the securities of 

the Company when the Trading Window is closed. 
 

iv. It shall be the responsibility of the Designated Persons to advise their Immediate 
Relatives of Trading Window period closures. 
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v. The trading window restrictions shall not apply in respect of transactions (a) 
speci�ied in clauses (i) to (iv) and (vi) of the proviso to sub-regulation (1) of regulation 
4 of the Insider Trading Regulations and in respect of a pledge of shares for a bona 
�ide purpose such as raising of funds, subject to pre-clearance by the Compliance 
Of�icer and compliance with the respective regulations made by SEBI; (b) which are 
undertaken in accordance with respective regulations made by SEBI such as 
acquisition by conversion of warrants or debentures, subscribing to rights issue, 
further public issue, preferential allotment or tendering of shares in a buy-back offer, 
open offer, delisting offer or transactions which are undertaken through such other 
mechanism as may be speci�ied by SEBI from time to time. 

 
b) Pre- clearance of Trades 

 
i. All Designated Persons of the Company, who intend to trade in the securities of the 

Company (either in their own name or through their Immediate Relatives) i.e., buy/ 
sell/ gift/ transfer/ pledge/ un-pledge etc. in Securities of the Company during the 
trading window open period irrespective of the value of the trade will have to make 
an application to the Compliance Of�icer in the prescribed form (FORM – D) indicating 
the estimated number of units of Securities that the Designated Person or Immediate 
Relative(s) intends to trade and such other details as speci�ied in the form given in 
this Code for pre-clearance of the transaction. 
 

ii. The application for approval for pre-clearance shall be made in FORM – D by the 
concerned Designated Person to the Compliance Of�icer. Prior to approving any 
trades, the Compliance Of�icer shall be entitled to seek declarations to the effect that 
the applicant for pre-clearance is not in possession of any Unpublished Price Sensitive 
Information. The Compliance Of�icer shall also have regard to whether any such 
declaration is reasonably capable of being rendered inaccurate. 

 
iii. The Compliance Of�icer shall not approve any proposed Trade by Designated Person 

if the Compliance Of�icer determines that such Designated Person is in possession of 
UPSI even though the trading window is open. 

 
iv. The restrictions contained in this clause shall also apply to Immediate Relatives in 

respect of which the concerned Designated Person shall be responsible for the 
compliance under this Code. 

 
8. OTHER RESTRICTIONS 

 
Following additional restrictions shall apply wherein pre-clearance for the trade has been 
sought by Designated Persons: 

 
a) All the pre-approved trades shall in respect of the securities of the Company shall be 

executed within seven Trading Days after the approval of pre-clearance is given, 
failing which, fresh pre-clearance for trades to be executed shall be obtained. The 
Approval for the pre-clearance shall be given by the Compliance Of�icer in FORM – E 
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b) The concerned persons shall disclose to the Company in the prescribed Form (FORM 
– F) the number of securities acquired or disposed of for which pre-clearances is 
obtained within two Trading Days of such transaction. 

 
c) The concerned persons shall disclose to the Company in the prescribed Form (FORM 

– F) the number of securities not traded including reasons for such decision for which 
pre-clearances is obtained within two Trading Days of completion of three Trading 
Days after the approval of pre-clearance is given. 

 
d) The disclosures to be made by any person under this Code shall include those relating 

to trading by such person’s Immediate Relatives, and by any other person for whom 
such person takes trading decisions. 

 
e) The disclosures of trading in securities shall also include trading in derivatives of 

securities and the traded value of the derivatives shall be taken into account. 
 

f) Any Designated person who is permitted to trade shall not execute a contra trade 
within six months. In case any contra trade is executed, inadvertently or otherwise, in 
violation of the restriction, the pro�its from such trade shall be liable to be disgorged 
for remittance to the SEBI for credit to the Investor Protection and Education Fund 
administered by SEBI under the Act. This shall not be applicable for trades done in 
pursuance of a valid and approved trading plan and trades done pursuant to exercise 
of employee stock options. 

 
g) In case trading in securities is necessitated by personal emergency, the holding period 

of six months as speci�ied above may be waived by the Compliance Of�icer after 
recording in writing his/her reasons in this regard. An application for waiver of 
holding period shall be made to the Compliance Of�icer through concerned 
Departmental Head in the prescribed Form (FORM – K). 

 
9. INSTITUTIONAL MECHANISM FOR PREVENTION OF INSIDER TRADING 

 
The MD and/or CEO of the Company shall put in place adequate and effective system of 
internal controls to ensure compliance with the requirements of Insider Trading 
Regulations to prevent insider trading. 

 
The internal controls shall include the following:  

a. all employees who have access to UPSI are identi�ied as Designated Person;  
b. all the USPI shall be identi�ied and its con�identiality shall be maintained as per 

the requirements of the Insider Trading Regulations;  
c. adequate restrictions shall be placed on communication or procurement of UPSI 

as required by the Insider Trading Regulations;  
d. lists of all employees and other persons with whom UPSI is shared shall be 

maintained and con�identiality agreements shall be signed or notice shall be 
served to all such employees and persons;  

e. periodic process review to evaluate effectiveness of such internal controls. 
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The Audit Committee of the Company shall review compliance with the provisions of the 
Insider Trading Regulations at least once in a �inancial year and shall verify that the 
systems for internal control are adequate and are operating effectively. 
 
The policy and procedure for inquiry in case of Leak of UPSI or suspected Leak of UPSI 
is enclosed as Annexure-M and forms integral part of this Code. Any suspected violation 
of Leak of UPSI or violation of this Code can be reported under whistle blower policy at 
vigilanceof�icer@thyrocare.com or to compliance@thyrocare.com. 
 

10.  PROTECTION TO EMPLOYEES 
 
Any employee who voluntarily submits information to the SEBI under Regulation 7B or 
acts in the manner as speci�ied under Regulation 7I of the Insider Trading Regulations, 
relating to an alleged violation of the Insider Trading Regulations that has occurred, is 
occurring or has a reasonable belief that it is about to occur, shall be protected against 
any discharge, termination, demotion, suspension, threats, harassment, directly or 
indirectly or discrimination by the Company, irrespective of whether the information is 
considered or rejected by SEBI or he or she is eligible for a reward under the Insider 
Trading Regulations. 
 
The term “Employee” means any individual who during employment may become privy 
to information relating to violation of insider trading laws and �iles a Voluntary 
Information Disclosure Form under the Insider Trading Regulations and is a director, 
partner, regular or contractual employee, but does not include an advocate. 
 

11.  PENALTY FOR CONTRAVENTION OF THE CODE OF CONDUCT 
 

a) Every Designated Person shall be individually responsible for complying with the 
provisions of the Code (including to the extent the provisions hereof are applicable 
to his/her dependents). Any Designated Person who trades in securities or 
communicates any information for trading in securities, in contravention of this Code 
may be penalized and appropriate action may be taken by the Company. Action taken 
by the Company shall not preclude SEBI from further action in case of violation of the 
Insider Trading Regulations. 
 

b) The Compliance Of�icer shall report all the breaches of this Code to the Board. In the 
event of a breach of the Insider Trading Regulations, the Company shall promptly 
inform the stock exchanges where securities of the Company are traded, in such form 
and manner as may be speci�ied by SEBI from time to time. 

 
c) Designated Persons who violate the Code may also be subject to disciplinary action 

by the Company, which may include wage freeze, suspension, recovery, claw back, 
ineligibility for future participation in employee stock option plans, etc. Any amount 
collected under this shall be remitted to SEBI for credit to the Investor Protection 
and Education Fund administered by SEBI under the Act. 

 
12.  DISCLOSURES 
 

mailto:vigilanceofficer@thyrocare.com
mailto:compliance@thyrocare.com
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This Code and any amendment thereof will be published on the Company’s of�icial 
website i.e. https://investor.thyrocare.com/policies-codes/ and formulation and 
publication of the same shall be con�irmed to the Stock Exchange(s) where the securities 
of the Company are listed. 
 
13.  POLICY REVIEW AND AMENDMENTS 

 
The Board reserves the power to review and amend this Code from time to time. All 
provisions of this Code would be subject to revision / amendment in accordance with 
applicable laws as may be issued by relevant statutory, governmental and regulatory 
authorities, from time to time. In case of any amendment(s), clari�ication(s), circular(s) 
etc. issued by the relevant statutory, governmental and regulatory authorities are not 
consistent with the provisions laid down under this Code, then such amendment(s), 
clari�ication(s), circular(s) etc. shall prevail upon the provisions hereunder.  
 
The provisions of SEBI (Prohibition of Insider Trading) Regulations, 2015 (as amended 
from time to time) and any clari�ication issued by SEBI & Stock Exchange(s), shall 
automatically apply and be part of this Code. 
 
 
14. DISCLAIMER 

 
THIS CODE IS ONLY INTERNAL CODE OF CONDUCT AND ONE OF THE MEASURES TO AVOID 
INSIDER TRADING. EVERY INSIDER IS REQUIRED TO FAMILIARISE HIMSELF/HERSELF 
WITH REGULATIONS AS IT WILL BE THE RESPONSIBILITY OF EACH INSIDER (AND 
HIS/HER RELATIVES) TO ENSURE COMPLIANCE OF THIS CODE, SEBI REGULATIONS AND 
OTHER RELATED STATUTES FULLY. 
 
This Policy is last amended with the approval of Board of Directors on July 23, 2025. 

**** 

https://investor.thyrocare.com/policies-codes/
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FORM - A 

SEBI (Prohibition of Insider Trading) Regulations, 2015 
[Regulation 7 (1) (b) read with Regulation 6(2) 

Disclosure on becoming a Key Managerial Personnel/Director/Promoter/Member 
of the  

promoter group] 
 

Name of the company:   

ISIN of the company:   

Details of Securities held on appointment of Key Managerial Personnel (KMP) or 
Director or upon becoming a Promoter or member of the promoter group of a listed 
company and immediate relatives of such persons and by other such persons as 
mentioned in Regulation 6(2). 

Name, PAN, 
CIN/DIN & 
Address 
with contact 
nos. 

Category of 
Person 
(KMP / 
Director or 
Promoter or 
member of 
the 
promoter 
group/ 
Immediate 
relative 
to/others, 
etc.) 

Date of 
appointme
nt of 
KMP/Direc
tor / OR 
Date of 
becoming 
Promoter/ 
member of 
the 
promoter 
group 

Securities held at the 
time of appointment of 
KMP/Director or upon 
becoming Promoter or 
member of the 
promoter group 

% of 
Shareholdin
g 

Type of 
securities 
(For eg. – 
Shares, 
Warrants, 
Convertible 
Debentures, 
Rights 
entitlements, 
etc.) 

No. 

1 2 3 4 5 6 
Note: “Securities” shall have the meaning as de�ined under regulation 2(1)(i) of SEBI 
(Prohibition of Insider Trading) Regulations, 2015. 

Open Interest of the Future contracts 
held at the time of appointment of 
Director/KMP or upon becoming 
Promoter/member of the promoter 
group 

Open Interest of the Option Contracts 
held at the time of appointment of 
Director/KMP or upon becoming 
Promoter/member of the promoter 
group 

Contract 
specificati
ons 

Number of 
units 
(contracts* 

Notional 
value in 
Rupee 

Contract 
specificati
ons 

Number of 
units 
(contracts* 

Notional 
value in 
Rupee 
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Details of Open Interest (OI) in derivatives on the securities of the company held on 
appointment of KMP or Director or upon becoming a Promoter or member of the 
promoter group of a listed company and immediate relatives of such persons and 
by other such persons as mentioned in Regulation 6(2). 

Note: In case of Options, notional value shall be calculated based on premium plus strike 
price of options 

Name & Signature: 

Designation: 
Date: 
Place: 
 

FORM - B 

 
SEBI (Prohibition of Insider Trading) Regulations, 2015 [Regulation 7 (2) read 

with Regulation 6(2) - Continual Disclosure] 
 

Name of the company:   
 

ISIN of the company:   
 

Details of change in holding of Securities of Promoter, Member of the Promoter 
Group, Designated Person or Director of a listed company and immediate relatives 
of such persons and other such persons as mentioned in Regulation 6(2). 

 
Name, PAN, 
CIN/DIN, & 
address with 
contact nos. 

Categ
ory 
of 
Perso
n 
(Pro
mote
r/m 
embe
r of 
the 
prom
oter 
grou
p/des
ignat
ed 
perso
n/ 

Securitie
s held 
prior to 
acquisiti
on/ 
disposal 

Securities 
acquired/Dispos
ed 

Securitie
s held 
post 
acquisiti
on/ 
disposal 

Date of 
allotment 
advice/ 
acquisitio
n of 
shares/ 
disposal 
of shares, 
specify 

Date 
of 
inti
mati
on to 
com
pany 

Mode of 
acquisiti
on 
/dispos
al (on 
market/ 
public/ 
rights/ 
prefere
ntial 
offer/ 
off 
market/ 
Inter-se 
transfer
, ESOPs, 
etc.) 

Exchange 
on which 
the trade 
was 
executed 

Typ
e of 
secu
ritie
s 
(For  
eg. – 
Sha
res 
War

No. 
an
d 
% 
of 
sh
are 
hol
din
g 

Typ
e of 
secu
ritie
s 
(For 
eg. – 
Shar
es, 
War

N
o
. 

Val
ue 

Tra
nsa
ctio
n 
Typ
e 
(Pu
rch
ase
/sal

Typ
e of 
secu
ritie
s 
(For 
eg. 
– 
Shar
es, 

No. 
an
d 
% 
of 
sh
are
hol
din
g 

Fro
m 

To 

lot size) terms lot size) terms 
7 8 9 10 11 12 
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Direc
tors/i
mme
diate 
relati
ve 
to/ot
hers 
etc.) 

rant
s, 
Con
vert
ible 
Deb
ent
ures
, 
Rig
hts 
enti
tle
men
t 
etc.) 

rant
s, 
Con
vert
ible 
Deb
entu
res, 
Righ
ts 
enti
tlem
ent, 
etc.) 

e 
Ple
dge 
/ 
Rev
oca
tion 
/ 
Inv
oca
tion
/ 
Oth
ers- 
ple
ase 
spe
cify
) 

War
rant
s, 
Con
vert
ible 
Deb
entu
res, 
Righ
ts 
enti
tlem
e nt, 
etc.) 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 
Note: (i) “Securities” shall have the meaning as de�ined under regulation 2(1)(i) of SEBI (Prohibition   

of Insider Trading) Regulations, 2015. 
          (ii) Value of transaction excludes taxes/brokerage/any other charges 
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Details of trading in derivatives on the securities of the company by Promoter, 
member of the promoter group, designated person or Director of a listed company 
and immediate relatives of such persons and other such persons as mentioned in 
Regulation 6(2). 

 
Trading in derivatives (Specify type of contract, Futures or 
Options etc.) 

Exchange on 
which the 
trade was 
executed Type of  

contrac
t 

Contrac
t 
specific
ations 

Buy Sell 

Notiona
l Value 

Number 
of units 
(contrac
ts* lot 
size) 

Notional 
Value 

Number of 
units 
(contracts 
* lot size) 

16 17 18 19 20 21 22 
 

Note: In case of Options, notional value shall be calculated based on Premium plus strike 
price of options. 

 
 

Name & Signature: 
 

Designation: 
 
Date: 
 
Place:
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FORM - C 

SEBI (Prohibition of Insider Trading) Regulations, 2015 Regulation 7(3) – Transactions by Other connected persons as 
identi�ied by the company 

 
Details of trading in securities by other connected persons as identi�ied by the company 

 
Name, PAN, 
CIN/DIN, & 
address with 
contact nos. of 
other 
connected 
persons as 
identified by 
the company 

Connection 
with 
company 

Securities held prior to 
acquisition/disposal 

Securities 
acquired/Disposed 

Securities held post 
acquisition/disposal 

Date of 
allotment 
advice/ 
acquisition of 
shares/ 
disposal of 
shares specify 

Date of 
intimation to 
company 

Mode of 
acquisition/ 
disposal (on 
market/ public/ 
rights/ 
Preferential offer 
/ off market/ 
Interse transfer, 
ESOPs etc. ) 

Exchange 
on which 
the trade 
was 
executed 

Type of 
securities (For 
eg. – Shares, 
Warrants, 
Convertible 
Debentures, 
Rights 
entitlement, 
etc.) 

No. and 
% of 
sharehol
ding 

Type of 
securiti
es (For 
eg. – 
Shares, 
Warran
ts 
Convert
ible 
Debent
ures, 
Rights 
entitle
ment, 
etc.) 

No. Val
ue 

Transa
ction 
Type 
(Purch
ase/Sal
e/ 
Pledge/ 
Revoca
tion / 
Invocat
ion/ 
Others- 
please 
specify
) 

Type of 
securities 
(For eg. – 
Shares, 
Warrants, 
Convertible 
Debentures, 
Rights 
entitlement, 
etc.) 

No. and % 
of share 
holding 

From To 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 
Note: (i) “Securities” shall have the meaning as de�ined under regulation 2(1)(i) of SEBI (Prohibition of Insider Trading) Regulations, 2015. 
          (ii) Value of transaction excludes taxes/brokerage/any other charges 
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Details of trading in derivatives on the securities of the company by other connected persons as identi�ied by the company 

 
Trading in derivatives (Specify type of contract, Futures or Options etc.) Exchange on 

which the 
trade was 
executed 

Type of 
Contract 

Contract 
specifications 

Buy Sell 

Notional Value Number of 
units 
(contracts * lot 
size) 

Notional Value Number of units 
(contracts * lot size) 

16 17 18 19 20 21 22 
 

Note: In case of Options, notional value shall be calculated based on premium plus strike price of options. 
 
 

Name: 
 
Signature: 
 
Place: 
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FORM – D 
  

Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015 

[Under Clause 7 of Schedule B of Company’s Code of Conduct to Regulate Insider 
trading and Code of Fair Disclosure (Code)] 

 
 

To 
 

The Compliance Of�icer 
THYROCARE TECHNOLOGIES LIMITED 
D-37/3, TTC Industrial Area, 
MIDC, Turbhe, 
Navi Mumbai-400 703. 
 

APPLICATION FOR PRE-CLEARANCE 
 
As on date I /my immediate relative Mr./ Ms  ______________________________, am/is holding 
______ shares in your Company, under Folio No. / DP ID – Client ID _______________. I/my 
immediate relative am/is  desirous  of  trading  (buying  /  selling  /  
dealing/pledging/revocation  of  pledge/subscribing) 
________Shares of the Company.I seek your approval for the same under Schedule – B of the 
Company’s Code. 
 
I hereby state that-- 

 
a) I do not have access or has not received any price sensitive information as 

de�ined in the Code that has not become public, upto the time of signing this 
undertaking. 

 
b) In the event that I have access to or receive any unpublished price sensitive 

information as de�ined in the code, after the signing of this undertaking but before 
executing the transaction, I shall inform the Compliance Of�icer of the change in 
my position and that I / my immediate relatives would completely refrain from 
trading in the securities of the company until such information becomes public; 

 
c) I and my immediate relatives have not contravened the provisions of the Code as 

noti�ied by the company from time to time. 
 

d) I have made full and true disclosure in the matter. 
 

Name : 
 
Employee No. : 
 
Signature : 
 
Date : 
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FORM – E 
 

Format for Pre-clearance by the Compliance Of�icer 
 

Date:  
Approval No:  

 
To, 
Name of Designated Person 
Designation 
 
Sub: Pre-Clearance Approval 
 
Ref: Your application dated          . 
 
With reference to your application seeking approval for undertaking the transaction of 
______ of shares of the Company as detailed therein, we are please to inform you that you 
are hereby authorized to undertake the transaction as detailed in your application i.e., 
the _____________ of the Company.  
 
This approval is being issued to you based on the various declarations, representations 
and warranties made by you in your application. Please note that this approval letter is 
valid from  
___,__,20__, up to ___ __, 20__, (i.e., for 7 trading days from the effective date). If you do not 
execute the approved transaction or trade on or before this date, you will need to seek 
fresh pre-clearance approval before executing any further transactions or trades in the 
shares of the Company. 
 
Further, you are required to �ile the details of the executed transactions in the 
prescribed format (Form F copy enclosed) within two working days from the date of the 
transaction or trade. In case the transaction is not undertaken, a Nil report will be 
necessary..  
 
Thanking you  
Yours sincerely,  
 
For Thyrocare Technologies Limited,  
 

 
 

Name of Compliance Of�icer 
Company Secretary & Compliance Of�icer 
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FORM – F 
  

FORMAT FOR DISCLOSURE OF TRADING UNDER PRE-CLEARANCE  
[To be submitted within two (2) working days of trading in the Securities of the 

Company] 
 
 

The Compliance Of�icer 
THYROCARE TECHNOLOGIES LIMITED 
D-37/3, TTC Industrial Area, 
MIDC, Turbhe, 
 
Navi Mumbai-400 703. 
 
Dear Sir, 
 
DETAILS OF TRADING 
 
Ref: Your Approval Letter No. ___________dated ________ 
 
I hereby inform you that I / my _________ (Name of the immediate relative) 
 
have not traded any shares of the Company under the pre-clearance approval referred 
above 
 

OR 
 
have traded shares of the Company under the pre-clearance approval referred above, as 
per the details given below: 
 

Date Nature of Trade No. of Shares DP ID / Client ID 

    

    

    
 

Thanking you, 
 
Yours sincerely, 
 
Signature : 

 
Name : 

 
Employee No. : 

 
Date : 
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FORM – G 
 

[Under Clause 1 of Schedule B of Company’s Code of Conduct to Regulate Insider 
Trading and Code of Fair Disclosure (Code)] 

 
ANNUAL DISCLOSURE OF SHAREHOLDINGS OF ALL DESIGNATED PERSONS / 
CONNECTED PERSONS 
 
For the Year ended 
 

1 Employee No.  
 
2 Name of the employee  
 
3 Location  
 
4 Date of declaration  
 
5 Details of shares held in the company as on 
 No. of Shares  

 
Folio No. / DP ID – 
Client ID  

6 Details of shares held by the immediate relative as on 

Name of the immediate 
relative 

Nature of 
Relationship 

No. of shares Folio No. / DP ID – 
Client ID 

    

    

    

    

    
 
Signature: 
Date: 
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FORM – H 
The Compliance Of�icer 
THYROCARE TECHNOLOGIES LIMITED 
D-37/3, TTC, Industrial Area, 
MIDC, Turbhe, 
Navi Mumbai-400 703. 

 
ANNUAL DISCLOSURE OF TRANSACTIONS BY DESIGNATED PERSONS / CONNECTED PERSONS 
 
For the year ended 31st March      
      
Name of the Director / Of�icer / Connected Person 

    
Date of 
purchase No. of shares Price per share 

Date of 
Sale No. of shares Price per share 

      
      
TOTAL   TOTAL   

Total no. of 
shares held at the beginning of the 
Year 

  
Total no. of shares held at the end of the Year    
Name of the Immediate Relative     
      
Relationship      
Date of 
purchase No. of shares Price per share 

Date of 
Sale No. of shares Price per share 

      
      
TOTAL   TOTAL   
      

Total no. of 
shares held at sthe beginning of the 
Year    

    
Total no. of shares held at the end of the Year    
Name of the Immediate Relative     
      
Relationship  
Date of 
purchase No. of shares Price per share 

Date of 
Sale No. of shares Price per share 

      
      
TOTAL   TOTAL   
      

Total no. of 
shares held at the beginning of the 
Year    

    
Total no. of shares held at the end of the Year    
Signature :   Employee No.  
Name :   Date  
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FORM – I 

NAME ADDRESS -1 
DESIGNATION ADDRESS-2 
EMP. CODE ADDRESS-3 
Date:  
To  
The Compliance Of�icer,  
THYROCARE TECHNOLOGIES 
LIMITED,  
D-37/3, TTC Industrial Area, 
MIDC, Turbhe, 
Navi Mumbai-400 703.  
  
  
Dear Sir,  

 
Sub: One Time Disclosure under Clause 14 of Schedule B of SEBI (Prohibition of Insider 

trading) Regulations, 2015 read with SEBI (Prohibition of Insider trading) 
(Amendment) Regulations, 2018 

 
I, _______________ S/o._____________ aged about ______ years, hereby declare that the following 

are the 
details of Educational institutions from where I have graduated and details of my past 

employers: 
 

1. Educational Institution details: 
No. Qualification Name of the Educational Institution Year of Passing 
    
    
    
    

 
 

2. Past Employer details: 

No. Name of the Company Address Period of employment 
From To 

     
     
     
     

I hereby state that the information provided herein above are true to the best of my 
knowledge.  
 
Yours faithfully, 
 
(Name of the Employee) 
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FORM – J 
NAME ADDRESS -1 
DESIGNATION ADDRESS-2 
EMP. CODE ADDRESS-3 

 
Date: 
 
To 
The Compliance Of�icer, 
THYROCARE TECHNOLOGIES LIMITED, 
D-37/3, TTC Industrial Area, 
MIDC, Turbhe, 
Navi Mumbai-400 703. 
 
Dear Sir, 
 
Sub: Annual Disclosure under Clause 14 of Schedule B of SEBI (Prohibition of Insider 
trading) Regulations, 2015 read with SEBI (Prohibition of Insider trading) (Amendment) 
Regulations, 2018 
 
I, _______________ S/o._____________ aged about _____ years, hereby provide the required 
information. 
 
My Permanent Account No :           
Phone 
No :            
Mobile Number(s) :           
Disclosure of details of immediate 
Relatives:         
            

 No.  Name of the Relative 
Relatio
nship  PAN Phone No 

Mobile 
Number(s) 

1              
2              
 
Note: 

Immediate Relative means your spouse and includes your parents, siblings, and 
children or of your spouse, any of 

  
whom is either dependent �inancially on you, or consults you in taking decisions 
relating to trading in securities. 

Details of Persons with whom I share material �inancial relationship:     
         

 No.  Name of the Person   PAN  Phone No  
Mobile 
Number(s) 

1              

Note: 
Material Financial Relationship means - Persons with whom you share a material 
�inancial relationship – one person is 

I I I I I I 

I I I I 
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a recipient of loan/gift amounting to not less than 25% of annual income during the 
preceding 12 months, excluding 

  
arms’ length 
transactions.           

 
I hereby state that the information provided herein above are true to the best of my 
knowledge. I also undertake to provide this disclosure, whenever there is a change in the 
information provided herein above. 
 
Yours faithfully,  

(Name of the Employee)
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FORM – K 
 

APPLICATION FOR WAIVER OF MINIMUM HOLDING PERIOD 
[As per Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015 and Clause 7(h) of Code of Conduct to Regulate, Monitor and 

Report trading by Insiders] 
 
To, 
The Company Secretary/Compliance Of�icer 
Thyrocare Technologies Limited,  
 
Through: Department Head  
 
Dear Sir,  
 
I request you to grant me waiver of the minimum holding period of 6 months as required 
under the Company’s’ Code of Conduct to Regulate, Monitor and Report Trading by 
Designated Persons and their Immediate Relatives, with respect to securities of the 
Company held by me/ (name of family dependent)/jointly acquired by me on (date). I 
desire to deal in the said shares because of the under-mentioned emergency [mention 
reasons in brief along with supporting documents]  
 
Thanking you  
Yours’ faithfully,  
 
Name of Applicant  
Designation:  
Employee Code No.:  
(Signature)  
Date: 
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Annexure M 
 

Policy / Procedure on Inquiry in case of leak or suspected leak of Unpublished 
Price Sensitive Information (UPSI) under SEBI (Prohibition of Insider Trading) 

Regulations, 2015 
 
I. Introduction 
 
Regulation 9A (5) of the SEBI (Prohibition of Insider Trading) Regulations, 2015 as 
amended from time to time prescribes that every listed company shall formulate written 
policies and procedures for inquiry in case of leak of unpublished price sensitive 
information or suspected leak of unpublished price sensitive information, which shall be 
approved by board of directors of the company and accordingly initiate appropriate 
inquiries on becoming aware of leak of unpublished price sensitive information or 
suspected leak of unpublished price sensitive information and inform SEBI promptly of 
such leaks, inquiries and results of such inquiries. 
 
II. De�initions 

 
“Investigator” shall mean any of�icial of the Company as speci�ied in Clause V(h) of this 
Policy 
 
“Leakage of UPSI” shall mean any unauthorized sharing of information, whether 
electronically or otherwise, not for a legitimate purpose and/or for unethical gain either 
by the person possessing such UPSI or through any other person. 
The words and expressions used in this policy not de�ined herein above will have the same 
meaning as de�ined in the Code or SEBI (Prohibition of Insider Trading) Regulations, 2015. 
 
III. Applicability 
 
This policy shall apply to all Insiders and any other persons as assigned by law from time 
to time. 
 
IV. Objectives 
 
The objective of this policy is as under: 

a) To establish an effective internal control system to prevent leak of UPSI. 
b) To restrict and prohibit dissemination, sharing and spreading of any UPSI 

pertaining to the Company with any unauthorised person and/or without having 
speci�ic authority to do so. 

c) To prescribe procedures for conducting inquiry in case of leakage of any UPSI, 
and suspected leak of UPSI. 

d) To conduct inquiry as per the procedure established, 
e) To penalize any Insider, Employee and Designated Persons found guilty of leaking 

any UPSI to any unauthorised person and/or without having speci�ic authority 
to do so. 

 
V. Modes of detection of leakage or suspected leakage of UPSI 
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a) Pursuant to any information received from any whistle blower; 
b) Pursuant to receipt of any UPSI from an outside source (eg. Social media). 
c) Pursuant to sabotage of systems storing details of UPSI or phishing e-mail attack, 

planted or unauthorized USB drive in the systems storing UPSI. 
d) Pursuant to theft/ unauthorized destruction of important physical records or 

portable equipments. 
e) Receipt of a credible complaint mentioning the circumstances in which he / she 

feels that security of the Company has been compromised and UPSI has been 
allegedly leaked. 

f) The format of complaint is enclosed as Annexure – I. 
g) In case the complainant has documentary evidence proving the leakage, he / she 

shall provide the same along with his complaint in order to substantiate his 
complaint. 

h) The complaint may be addressed to the Compliance Of�icer 
 

VI. Procedure 
A. Procedure of inquiry 

 
1. On becoming aware of circumstances of leak / suspected leak or receipt of a 

written complaint, the Investigator shall acknowledge the complainant about 
the receipt of his / her complaint; 

2. The Investigator shall maintain con�identiality as to the identity complainant as 
a safeguard against his victimization; 

3. The Investigator shall also apprise the person concerned about the receipt of a 
complaint against him / her and as a principle of natural justice grant him / her 
suf�icient time to make a representation to defend himself / herself. 

4. On receipt of representation, the Investigator shall proceed to conduct an 
inquiry either by himself or may engage an external consultant / forensic auditor 
to assist the Investigator in the process. 

5. If no representation is received from the person concerned within the time 
provided to him / her, the Investigator may initiate inquiry. 

6. In cases other than receipt of a written complaint, the Investigator shall 
commence preliminary examination and prepare an examination report and 
may form an opinion as to: 

a) Disregard the complaint if it is frivolous or immaterial in nature; or 
b) To refer the complaint to the Audit Committee on the basis that the 

complaint has substance and the investigator has found evidence which 
has been recorded in his Preliminary Examination Report. 

7. The Investigator may obtain undertaking from individuals who may be probed 
as part of the examination process as speci�ied in Annexure – II. 

8. The Investigator may call for additional documents as may be required from the 
individuals being probed or their immediate relatives in order to identify if any 
unlawful gain has been made by them by way of trading on the basis of the UPSI; 

9. The Investigator may restrain the complainee from accessing of mails/ records 
or from attending of�ice for such period as may deem �it, during the pendency of 
the inquiry. 
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10. If the matter is being referred by the Investigator to the Audit Committee, a 
meeting of the Audit Committee shall be convened and the Preliminary 
Examination Report of the Investigator shall be forwarded to the members of 
the Committee for further examination. 

11. If after �inal examination the Audit Committee is satis�ied that there exists 
evidence which prove beyond any doubt that the complainee has leaked UPSI, 
the Audit. 

 
Committee shall proceed to take disciplinary action against the perpetrator as speci�ied 
in Clause VI of this Policy. 

 
B. Intimation to SEBI 

 
Apart from the disciplinary action, the Company shall intimate SEBI about the 
following: 

a. The Examination Report of the Investigator; 
b. Quantum of penalty imposed by the Company and any other disciplinary 

action taken by the Company. 
c. Measures taken to ensure that such leakages are plugged. 

C. Rights of the Company 
a. The Company reserves the right of initiating an inquiry suo-moto under 

this Policy against any Designated Person if it has reasons to believe that 
such person has leaked UPSI or suspected to have leaked UPSI. 

b. The Company may share appropriate information with the correct 
components, while maintaining con�identiality and protecting privacy in 
order to ensure the consequences are clearly communicated to all 
employees and acts as a deterrent. 

VII. Procedure 
 
The Audit Committee may impose penalty as speci�ied in Clause 10 of the “Internal Code 
of Conduct for Regulating, Monitoring and Reporting of Trades by Insiders under the SEBI 
(Prohibition of Insider Trading) Regulations, 2015”. The action by the Audit Committee 
shall not preclude SEBI from taking further action. 

 
VIII.  Review and Amendment 
 
This policy may be reviewed and amended by the Audit Committee as and when required 
and any amendment thereto shall be presented before the Board for 
approval/rati�ication. 
 
In case of any amendment(s), clari�ication(s), circular(s) etc. issued by the relevant 
authorities, not being consistent with the provisions laid down under this Policy, then 
such amendment(s), clari�ication(s), circular(s) etc. shall prevail upon the provisions 
hereunder and the Audit shall amend this Policy accordingly. 

 
****** 
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Annexure – I 
 
FORMAT OF REGISTERING A COMPLAINT AND INFORMING THE COMPANY ABOUT 

THE LEAK/SUSPECTED LEAK OF UPSI 
[Pursuant to clause V (f) of this Policy] 

 
 

Name of the 
Complainant 

Name of the 
Person against 
whom complaint 
is made 

Subject Matter 
of Complaint 

Documentary 
proof, if any 

Source of 
information 
from which the 
Complainant 
became aware 
of the leakage 

     
     
     
     

 
I con�irm the following: 
 

1. The facts stated above are true to the best of my knowledge; 
2. I am not �iling the complaint to gain needless publicity or to harm the reputation of 

the person concerned or to cause harassment. 
3. I have disclosed all the sources through which I became aware of the leakage of 

UPSI and I have not hidden any material information. 
 
 
Signature: _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 
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Annexure – II  
 

UNDERTAKING 
[Pursuant to clause VI (A)(7) of this Policy] 

 
To 
The Compliance Of�icer  
Thyrocare Technologies Limited D-37/3, TTC Industrial Area, 
MIDC, Turbhe, 
Navi Mumbai-400 703. 
Maharashtra. 
 
I, [mention your Name], having E-code (mention the E-Code here), working in [mention the 
Department) hereby state the following: 
 

1. I have not shared UPSI with any individual other than for legitimate purposes; 
2. Neither am I a part of any on social media groups which shares / discusses 

con�idential information of Thyrocare Technologies Limited or any other listed 
entity nor have I disclosed UPSI of the Company on any social media platforms; 

3. I have not provided unauthorized access to any person of UPSI that I may have 
acquired in performance of my duties; 

4. The details of shareholding of myself and my immediate relatives in the Company 
are as under: 

 
 Nature of Securities Number of Securities 
Myself   
Immediate Relative   
   
   

 
5. I have not procured / attempted to procure any UPSI from any individual(s) 

possessing the same for my bene�it; 
6. I have not advised any individual regarding any trading decisions in the securities 

of the Company. 
7. I assure to inform the Investigator in case I become aware of any evidence that may 

help the Investigator in successfully completing his examination. 
8. I shall be liable for disciplinary action if any of my af�irmations are found to be 

untrue. 
 
 
 
Signature: _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 
 
 

 
 

 
 



Subject: R
esignation from

 the P
osition of Vice P

resident, Franchisee B
usiness 

D
ear N

itin, 

A
s w

e spoke som
etim

e back, I have decided to step dow
n from

 m
y role as VP Franchisee 

B
usiness at Thyrocare Technologies Pvt Ltd, w

ith last w
orking day as 31 July 2025, per 

the notice period. 

This has been a difficult decision, given the m
eaningful journey I have had here. H

ow
ever, I 

have chosen to pursue a new
 opportunity that aligns better w

ith m
y long-term

 career 
aspirations. 

O
ver the com

ing w
eeks, I am

 com
m

itted to supporting a sm
ooth transition, ensuring effective 

handovers, know
ledge transfer, and continuity for ongoing projects and team

s under m
y 

charge. 

P
lease treat this em

ail as a form
al notice of m

y resignation effective 5 M
ay 2025. 

W
arm

 R
egards 

A
m

it B
hola 

E
7122 

9560663800 

A
nnexure I

if/ 



 

 
 

Annexure J 
Details of change in Senior Management Personnel 

Sr 
No 

Particulars  Mr. Amit Bhola Mr. Piyush Singh 

1.  
 

Reason for change 
viz. appointment, re-
appointment, 
resignation, 
removal, death or 
otherwise 

Resignation: 
Resignation of 
Mr. Amit Bhola, 
Vice President – 
Franchisee 
Operations 
 and Senior 
Managerial 
Personnel of the 
Company. 
 

Change in Role: Mr. Piyush Singh, 
currently serving as Vice President – 
Partnership Operations and designated as 
Senior Managerial Personnel, will 
transition to the role of Vice President – 
Franchise Operations, with effect from July 
24, 2025, succeeding Mr. Amit Bhola. 

2.  Date of 
appointment/re 
appointment/ 
cessation (as 
applicable) & term 
of appointment/re-
appointment; 

July 31, 2025 July 24, 2025 

3.  Brief Profile (in case 
of appointment) 

Not Applicable Mr. Piyush Singh has been associated with 
API Holdings Limited since May 2019 and 
is currently serving as Vice President – 
Partnership Operations at Thyrocare 
Technologies Limited. He is an IIT graduate 
with extensive experience in building and 
scaling direct-to-consumer business 
models and strategic partnerships in the 
diagnostics and healthcare sector. Prior to 
his current role, he played a key role in the 
growth and operations of the diagnostics 
business at Medlife, which was 
subsequently acquired by Pharmeasy. He 
has been instrumental in expanding home-
based diagnostic services and advancing 
digital health initiatives. 

4.  Disclosure of 
relationships 
between directors 
(in case of 
appointment of a 
director) 

Not Applicable Not Applicable 
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