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Toxic
cough
syrups have
once again
proven fatal for
children. This time,
the tragedy has
happened in India.
Here’s alook at why
this sordid tale never
seems to let up

SANKET KOUL
New Delhi, 14 October

Itisasunny Saturday morning in North-
east Delhi’s Dilshad Garden with a crowd
0f15-20 people thronging a pharmacy in
the main market. Among those holding
up prescriptions are the parents of a six-
'year-old boy, who is suffering from a
bout of cough and cold.

“Bhaiya, yeh syrup sahi toh hai na? (Is
this syrup okay?),” asks the mother, to
which the pharmacist answers in the
affirmative. “A lot of parents have started
toask this question now,” says Mahesh,
who works at the pharmacy.

‘Two weeks have passed since the
initial news of children dying due to
kidney failure caused by contaminated
cough syrups surfaced in Madhya Pra-
desh’s Chhindwara district.

Asthe toll mounted —itisat least 22
now — authorities blamed the presence
of high amounts of diethylene glycol
(DEG), an industrial solvent, in the
cough syrup, sparking a nationwide
scare. The toxic syrup, Coldrif, was alleg-
edly manufactured by Tamil Nadu-

Death
abottle

in

based Sresan Pharmaceuticals.

DEG is acheap and colourless indus-
trial chemical most commonly used in
making products like brake fluids and
paints, adrug inspector with the Delhi
Drugs Control Department said.

Coldrif, one of the 19 drugs sampled
in Chhindwara, contained 48.6 per cent
DEG, which is 480 times the prescribed
limit of 0.1 per cent, accordingtoa
report by the Tamil Nadu Food Safety
and Drug Administration (FDA). Other
than Coldrif, two more syrups — Respi-
fresh TR and Relife — manufactured in
Gujarat were found to have DEG mar-
ginally above the prescribed levels.
“The remaining 16 samples were found
to be clean,” sources in the health min-
istry said.

“DEG is sometimes mistakenly or
illegally used by some manufacturersin
medicines as a substitute for propylene
glycol (asolvent that helps dissolve
drugs into liquid form),” the drug inspec-
tor quoted above added.

The tragedy has sparked questions
onIndia’s drug regulatory and surveil-
lance system, its testing capacity, and
the close ties between doctors and
pharma firms. But this is not the first
time that India has been embroiled in
such a controversy. As aleading pro-
ducer of cheap generic drugs, India has
positioned itself as the “pharmacy of the
world”. But it has faced hard questions
about the quality of its drugs aftera
series of tragedies.

In2022, the deaths of at least 82
children in The Gambia and Uzbekistan

wereattributed to
Indian cough syrups.
Similarly, 12 deaths due to
intake of contaminated cough syrups
were reported in Jammu in 2020.

The World Health Organization
(WHO) has issued an alert over the
three Indian cough syrups, urging
national regulatory authorities world-
wide to immediately notify them if they
are detected in their country. Similarly,
the United States Food and Drug
Administration clarified, though the
syrups had not been shipped to the US,
the agency had asked urers to
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lines issued by the WHO. Sresan
Pharma, too, is an MSME. Of the 10,500
pharma manufacturing units in India,
around 8,000 are MSMESs, or those with
an annual revenue of up to X250 crore.

On paper, all drugmakers in India are
supposed to follow GMPs, by an order
passed in December 2023. The govern-
ment set adeadline for all pharma firms
to comply with the revised Schedule M
of the Drugs and Cosmetics Rules, which
specifies GMPs, by December 2024. This
was later extended till December 31,
2025, for MSMEs.

Even so, only 1,600 t01,700 MSME
units have applied for the extension, and
expectations are that the rest will be shut
down, according to experts. Drug Con-
troller General of India (DCGI) Rajeev
Raghuvanshi, too, has previously
pointed to the need to weed out manu-
facturing units that do not comply with
Schedule M. However, experts point out
that the pharmaceuticals lobby is strong
and influential.

Another problem is lack of capacity.
‘While the CDSCOh pan-

Medicine matters
5-year trend in cough syrup sales
MAT sales for Sep* (in 2a)

2,627 3186 ! : | 345 : | 3,265 : {3423

o0 f o0 o203 o202 o205
* October to September period
MAT: Moving annual turnover
Source: Pharmatrac Sep 2025
Top 5 regions for cough
syrup sales
Region MAT sales* (in X cr)

Bihar & Jharkhand

UP West Central P47

MP & Chhattisgarh

Indian risk-based investigations of
pharma companies, the central and state
regulatory authorities remain hugely
understaffed.

In December 2023, for instance, the
Ministry of Chemicals and Fertilisers
informed the Lok Sabha that 303 posts
out of asanctioned strength of 504 drug
inspectors were vacant at CDSCO alone.

Backin 2003, the Mashelkar Expert
Committee on drug regulatory reforms
that Indiashould have at

remain vigilant ensuring drugs that
were marketed in the US were of the
highest quality and safe.

Cracksin the system

Experts said the episodes revealed alack
of coordination between the Central
Drugs Standard Control Organisation
(CDSCO) and the state regulatory bodies.

In the case of Coldrif, the central
regulatory body claimed that it was not
asked to conduct inspections, which are
jointly held with state authorities, at
Sresan Pharmasites. Official sources
added that the firm was given a licence
in2011, but when this was renewed by
the state FDA in 2016-17, the CDSCO was
notinformed.

Arecent site inspection audit con-
ducted in Tamil Nadu after the Chhind-
wara incident threw up 364 observations,
38 of which were very critical, according
to the Tamil Nadu FDA’s report.

Many of these pharma firms are
micro, small and medium enterprises
(MSMES) that claim they don’t have the
resources to comply with central gui-
dance on good manufacturing practices
(GMP), which in turn are based on guide-

least one drug inspector for every 50
manufacturing units, and one inspector
for every 200 sales units.

This would require an estimated
3,200 drug inspectors across the
country based on the 2013 figures. Yet,
their total strength was just 1,467 as of
September 2015.

Another issue is the lack of testing
capacity. “There are only seven central
drugtestinglabs in India; they can test
only around 100,000 t0 120,000 samples
ayear,” said Rishi Agrawal, cofounder
and chief executive officer at TeamLease
RegTech, acompliance management
software firm.

Executives said smaller pharma-
ceutical firms, particularly unorganised
or marginally compliant ones, resorted
to contaminants such as DEG in cough
syrups to cut corners on production
costs, driven by razor-thin marginsina
hyper-competitive, low-regulation
domestic market.

Agrawal added that substituting DEG
saves T100-200 per 100-litre batch (for
1,000 bottles), translating into a¥50,000
to1lakh profit boost per run at rural
‘wholesale margins of 20 to 30 per cent.

Karnataka 212

UP Northwest & m

Uttarakhand
MAT: Moving annual turnover
*Oct 24 to Sep '25; Source: Pharmatrac Sep 2025

Drug inspectors

Working Vacant posts

504
Total strength sanctioned by
CDSCO

Sources: Digital Sansad; Lok Sabha questions

“For a firm producing 10,000-plus
bottles monthly, this yields ¥5-10 lakh
extra revenue — critical for survival
amid 40 per cent industry failure rates,”
Agrawal said.

While testing for contaminants
such as DEG and ethylene glycol (EG)
is mandatory for exports from 2023, it
is not so for domestic sales, which cre-
ates a “regulatory gap” — something
‘WHO flagged.

Also, in rural areas like Chhindwara,
up to 75 per cent of primary care is
handled by untrained rural medical
practitioners or unqualified chemists
who prescribe syrups liberally for
common coughs and colds, often with-
out diagnostics.

In addition, the price gap between
branded and generic cough syrups
often ranges from 30 to 70 per cent,

driven by factors like production scale,
marketing, quality assurance, and
regulatory compliance. For example, a
100 millilitre (ml) bottle of Corex DX
(dextromethorphan-based) retails for
%120 to X150 in urban pharmacies com-
pared to Coldrif syrup, sold for 25 to
%40 per 100ml in rural MP markets.

Reformsin focus

The DCGI last week urged drug con-
trollers in all states and Union terri-
tories (UTs) to ensure testing of both
raw materials and finished formula-
tions of pharmaceutical products
before releasing them in the market.

However, experts point out that
doing so would need improved testing
capacities, ending the doctor-drug-
maker nexus, and building a strong
drug recall framework.

“There needs to be an increase in
testing infrastructure in the country as
well as centralised digital, tamper-proof
record-keeping for every batch that gets
approved,” an industry executive said.

Similarly, experts added that the
conflict of interest created by the nexus
between certain physicians, drug-
makers and retailers, especially in Tier-
Iland-III cities, and rural areas, needs
to be broken.

Agrawal added that a minimum
threshold of GMPs should be made
mandatory for manufacturers to
release drugs in the market. “If cough
syrups fail to meet those standards,
they should not be allowed to be put in
the market,” he said.

“Once sold, one can have no idea
which distributor, chemist, or village
has how many bottles of that medicine
from that batch,” Agrawal said.

Therefore, enforcing certain mini-
mum standards before allowing a small
manufacturer tojust put anything out
there would help.

Another improvement could be the
creation of service-level agreements.
Saying that a batch submitted for test-
ing would be released within X’
number of hours would also help
expedite the process.

The lack of regulatory oversight and
testing capacity comes even as cough
syrup sales have generally been high in
India (see chart).

The Chhindwara tragedy is not
likely to dampen sales of cough syrups.
As winter sets in, the country will see a
seasonal spurt in cough and cold, and
people will turn to cough syrup. Only
now, said Sheetal Sapale, vice-presi-
dent (commercial) at market research
firm Pharmarack, they may opt for
brands from established and well-
known companies instead of smaller
local players.

OPINION

2D materials: India’s chance
to leapfrog semiconductors

BVR SUBRAHMANYAM &
DEBJANI GHOSH

For decades, national power was
measured by gross domestic product
(GDP), industrial output, and control over
natural resources. But the axis of power
hasshifted. Today, semiconductors, algo-
rithms, data flows, rare minerals, and
clean energy have become the new levers
of influence. Mastery over these frontier
technologies determines not only econ-
omic competitiveness but also national
security and global leadership.

Amongthese, semiconductors are the
most strategic chokepoint. The US has
built an almost unassailable lead across
thevalue chain. Foremerging economies,
tryingto “catchup” by replicating this tra-
jectoryis anear-impossible task. We have
tofigure out the fault lines that allow us to
leapfrog entrenched players.

This is where two-dimensional (2D)
materials come in. If silicon defined the
semiconductor era of the 20th century,
2D materials could define the future —
not just of semiconductors, but of com-
puting, quantum, and advanced energy
systems.

‘Whatare 2D materials —and
‘why do they matter?
Imagine a material just one atom thick —
about 1/80,000th the width of a human
hair. Despite its thinness, it can not only
replace and advance silicon but can do
much more thansilicon could offer.
Graphene, discovered in 2004 by iso-
lating a single layer of carbon atoms,
sparked a revolution. It is 200 times
stronger than steel and conducts electric-
ity more efficiently than copper. Since
then, more than 700 2D materials have
beenidentified — rangmg from, graphene
to transition metal

= Semiconductor performance beyond
silicon: TMDCs offer tunable bandgaps
and atomically thin channels, critical for
post-silicon chip scaling, neuromorphic
computing, and memory devices.

= Quantum advantage: Hosting qubits
through spin states and quantum dots,
paving the way for scalable quantum
systems.

Applications range from next-gener-
ation semiconductors, Al accelerators,
and quantum processors to flexible elec-
tronics, ultrathin sensors, and advanced
energy systems.

Inless than two decades, 2D materials
have progressed from labdiscoveryto full-
chipdemonstrations. By comparison, sili-
contookovers0yearstoachieve this. That
isthescale and speed of disruption we are
dealing with.

Theurgency forIndia

Globally, the race is intensifying. China
leads in patents and wafer-scale fabrica-
tion; the US is funding programmes
through the Defense Advanced Research
Projects Agency (DARPA) and National
Science Foundation (NSF); Europe has its
€1 billion Graphene Flagship; and South
Korea and Singapore are rapidly scaling
translational R&D.

India, despite having a strong design
talent pool and growing semiconductor
ambitions, is still at a nascent stage in 2D
research. Our universities and labs — led
bytheIndian Institute of Science (IISc) and
select Indian Institutes of Technology
(IITs) — have produced promising workin
device prototypes, memory circuits, and
material growth. Butwelackacoordinated
national mission, dedicated infrastruc-
ture, and lab-to-market pathways.

This is a must do. Without decisive
action, India risks being locked out of
future high-value semiconductor and
quantum stacks — condemned to low-
margin legacy nodes, while others reap
the benefits of atomically thin computing.
The cost of inaction is not just economic,
itisstrategic: Loss of intellectual property
(IP), dependence on fragile global supply
chains, and erosion of our ability to set
standards in the technologies that will
define the 21st century

India’

(TMDCs), hexagonal boron nitride (h-BN),
and Xenes. These materials exhibit extra-
ordinary properties:

= Unmatched conductivity: Graphene
conductselectricity better than copper an-
doffersexceptional thermal

= Mechanical strength and flexibility:
Can stretch up to 20 per cent without
breaking, enabling foldable electronics.

India does not need to start from zero. We
already have one of the strongest design
talent pools in the world. Our engineers
drive global chip design — and, paired
with focused investment and mission-
driven R&D in 2D materials, India can
move from being the “back office” of the
semiconductor world to owning founda-
tional IP in the post-silicon era.

We also have growing policy momen-
tum: The India Semiconductor Mission,
the National Quantum Mission, and
effortstodevelop advanced materials eco-
systems. The convergence of these missi-
ons with a bold push into 2D materials
representsaonce-in-a-generation chance
toleapfrog. But only if we act now.
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NOTICE TO SHAREHOLDERS
MENT
QUESTS OF PHYSICAL SHARES Bank of
In continuation to Gt Newspaper publication dated 22nd August, 2025,
and pursuant to the SEBI Circular No. SEB

F Foods Limited (the Company’) are hereby informed that a Special

In our endeavor

FOR KIND ATTENTION OF OUR MOST VALUED CUSTOMERS

da 3iim agler
Bank of Baroda

www.adf-foods.com

customers, we

Details of Existing Branch Location

Details of New/Proposed Premises

OF TI

I/HO/MIRSD/MIRSD-
the Shareholders of]

Baroda
Alibag Branch, Plot No 301,
Krishna Mahal Building, Near Mahesh

Bank of Baroda,
Alibag branch, 1265, Sukhsagar
Bhavan, Opp Ambedkar Bhavan,
Alibag, Dist- Raigad 402201

Talkies, Alibag, Dist- Raigad 402201

.£17.11.2025. It shall

Window s opened for re-lodgement of transfer requests of physical

This special window for re -lodgement shall remain opon for @ period of
rom 7th July, 2025 till 6th January, 2026,

p
The change in location will not affect or disrupt the customer service in any way
and you can expect the same level of service and customer care and the

six_months
(stipulated period)
Ths special vindo is openad only for re-lodgement of ransfer deds by
those shareholders ("eligible shareholders'), who had lodged such
transfer deeds prior to the deadline of 1st Aprn 2019 and were
rojoctatiretumedinol atended due 1o deficiency in

highest upport
Incase of any query,
alibag@bankofbaroda.com
We sincerely regret the inconvenience caused to you in this regard and

mail-

process or otherwise. The eligible shareholders who have missed the
earlier deadline of 31st March, 2021, are encouraged to take advantage of|
this opportuni

= Launch anational 2D materi;

Establish a 10-year mission with clear
milestones, dedicated funding, and inte-
gration into the India Semiconductor
Mission and National Quantum Mission.
= Create national innovation hubs
»Semiconductors & quantum: Focus on

2D-based transistors, memory, neuro-
morphic, and quantum devices.

»Energy and thermal management:
Invest in high-capacity anodes, superca-
pacitors, and heat spreaders.

» Chemical and biological tech: Develop
sensors, membranes, and biomedical
platforms

® Accelerate lab-to-market pathways

Build co-located facilities for wafer-
level prototyping, startup incubation, and
advanced testing. Enable public-private
partnerships to attract private capital.
® Prioritise indigenous R&D and
scale-up

Provide mission-aligned continuity of

Eligible are requested to submit their transfer request
alongwith requisie documents after rectiying the deficiency.identiied
earlier_within the stipulated period to the Company's Registrar and
Share Transfer Agent, MUFG Inime India Privete L\mlted ("RTA"), Unit -
ADF Foods Limited at C-1 g, Vikhroli_ (West),
Mumbai - 400 083, Tel. No. 08108 eTar ToH B ro6 K. 1500 1050 578,
E-mail: investor.helpdesk(@in. mpms.muf

During this period, the securiies that are-re-odged for transfer shall be|
issued in demat mode only, once the documents are found in order by the|
RTA/Company. Due process shall be followed for such transfer-cum-

dematrequests.
For ADF Foods Limited
dl-
Shalaka Ovalekar
Place: Mum| Secretary

omp:
Date: 15(h Octohsr 2025 embershlp{lo A15274

gy bestservicesatalltimes. Reglonal Manager
Place : Navi Mumbai Bank of Baroda
Date : 15.10.2025 (Navi Mumbai Re

tsma SAgiere am
WA I AT |

Invites Applications for
Prof of Practice (PoP) Model

Punjab National Bank has introduced the Professor of
Prachce (PoP) Model to bring real-world expertise and

intoiits training ecosystem.

Bank of India Bol
ad Office: Investor Relations Cell, Star House - 1, 8th Floor, C-

Bandra Kurla Complex, Bandra (East), Mumbai - 400 051 Ph.: 022) 6665 4490
Fax: (022) 6668 4491 Email: headoffice.share@bankofindi

nkof

funding from discovery to dep
Focus on building sovereign IP in atomlc—
thin elec[romcs and quanlum devlces

Bar
India will be held on Friday, November 7, 2025 at 1.00 p.m. through Video Conference (VC) / Other
Audio-Visual Means (OAVM) to transact the business as set forth in the nofice i.. Election of one
director from amongst the Shareholders of the Bank other than the Central Government. The

= Forgests

Partner with global leaders like IMEC,
the Graphene Flagship, and 2D centres in
the US, UK, and Singapore to gain access
toadvanced infrastructure while building
sovereign capabilities.

Anarrowingwindow

The window for India to lead in 2D
materials is still open, but closing fast.
Delay risks exclusion from future technol-
ogy standards, loss of strategic IP, and con-
tinued dependence on fragile supply
chains. Immediate, mission-driven prio-
ritisation of 2D materials is critical — not
just for economic growth, but for national
security and global influence across the
comingdecades.

A bold push now will ensure India
shapes the future of computing, quan-
tum, and energy technologies — securing
long-term competitiveness and sover-
eignty in an era defined by alomxc scale

D

1 the Regiser o Shareholders | Benefical Owners as
fumished by NSDL/ CDSL s o the Specified Date .., on Monday, 13th October, 2025 shall be:
eniiled to partcipete .., nominate, contest and vote in the elecion of Directors from amongst
Shareholders other than he Ceniral Government.

2. Individual notices have been sent the

ihe ofce is also avaiable for download on the websies of wwwbseinia.com;
declaration

Who Can Apply’

Senior faculty from IITs, IIMs, ISB, NIBM, and other
premier institutions
Former EDs/CGMs from Public & Private Sector Banks
Ex-Regulators from RBI, SEBI, NABARD, Ministry of
Finance
CXOs, Consultants, Communication & Behavioural
Training Experts, Leadership Experts and Domain Experts
in BFSI, Technology, ESG, Risk, Strategy

Areas of Engagement
Banking & Finance: Credit, Risk, Compliance, Treasury,
MSME, Agri
Digital & Innovation: AI/ML, Fintech, Cybersecurity,
Blockchain
Leadership & Strategy: Change Management,
Governance, Ethics

. i i & HR: Organizational Behavior,

e Bankiz wwwbankofindia bankin

3
Ditector of the Bank should submit a minimum of 100 valid nomination forms along wih the

Bank of India, Head Offc, Str House, -5, G Block, Bandra Kurla Conple, Bandra East
uplo5.00p.m., onor before October23,2025

ber 24, 2015 In case,

4. Bank wil iny

interms of

extantlaws,
5. Inthe eventof
conducted atthe EGM. The Bank has, i terms of Regu\aﬂen 44 aithe ) SEBI- LODR Regultons,

transacted in the EGM, from 09.00 A M. on Monday, November 03, zuzs 105,00 PM. on Thursday,

November06, 2025.

In case of any queries, contact E-Voting Team of NSDL at 022 - 4886 7000 or send emal to

evoting@nsdl.com.

7. The shareholders, who have not voted through the remote e-voling, are permitted to vote during
EGM. Please note that once the shareholder has casted his! her vote through E-voting, helshe
cannotmoify the vote uringthe EGM.

8. The consolidated resuifs of remote e-vofing together with the voting held at the EGM wil be

innovation. Insum, we must
materials as a national priority.

BVR Subrahmanyam is CEO, NITT
Aayog, and Debjani Ghosh is
Distinguished Fellow, NITI Aayog

For Bank of India

Rejneesh Kamalak
Managing Director & CEO

Place: Mumbai
Date: 15.10.2025

Consumer Psychology
Sustainability & Global Finance: ESG, Climate Risk,
International Trade
Engagement Details
Sessions in PNB Staff Training Colleges & Advanced
Learning Institutes nationwide
Formats: Masterclasses, Seminars, Workshops, Labs,
Fireside Dialogues, Content Co-curation
Honorarium: 310,000 — ¥50,000 per session + travel/
aaccommodation support
Empanelment valid for 1 year, renewable subject to review
How to Apply?

Applications invited via PNB Recruitment Porta\ havlng URL-

pnb.bank.in/ud:
Last Date: 30" October 2025
For details, contact: Siddhartha Yadav, Chief Manager;
dhartha.yadav@pnb.bank.
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Toxic
cough
syrups have
once again
proven fatal for
children. This time,
the tragedy has
happened in India.
Here’s alook at why
this sordid tale never
seems to let up

SANKET KOUL
New Delhi, 14 October

Itisasunny Saturday morning in North-
east Delhi’s Dilshad Garden with a crowd
0f15-20 people thronging a pharmacy in
the main market. Among those holding
up prescriptions are the parents of a six-
'year-old boy, who is suffering from a
bout of cough and cold.

“Bhaiya, yeh syrup sahi toh hai na? (Is
this syrup okay?),” asks the mother, to
which the pharmacist answers in the
affirmative. “A lot of parents have started
toask this question now,” says Mahesh,
who works at the pharmacy.

‘Two weeks have passed since the
initial news of children dying due to
kidney failure caused by contaminated
cough syrups surfaced in Madhya Pra-
desh’s Chhindwara district.

Asthe toll mounted —itisat least 22
now — authorities blamed the presence
of high amounts of diethylene glycol
(DEG), an industrial solvent, in the
cough syrup, sparking a nationwide
scare. The toxic syrup, Coldrif, was alleg-
edly manufactured by Tamil Nadu-

Deathin
abottle

based Sresan Pharmaceuticals.

DEG is acheap and colourless indus-
trial chemical most commonly used in
making products like brake fluids and
paints, adrug inspector with the Delhi
Drugs Control Department said.

Coldrif, one of the 19 drugs sampled
in Chhindwara, contained 48.6 per cent
DEG, which is 480 times the prescribed
limit of 0.1 per cent, accordingtoa
report by the Tamil Nadu Food Safety
and Drug Administration (FDA). Other
than Coldrif, two more syrups — Respi-
fresh TR and Relife — manufactured in
Gujarat were found to have DEG mar-
ginally above the prescribed levels.
“The remaining 16 samples were found
to be clean,” sources in the health min-
istry said.

“DEG is sometimes mistakenly or
illegally used by some manufacturersin
medicines as a substitute for propylene
glycol (asolvent that helps dissolve
drugs into liquid form),” the drug inspec-
tor quoted above added.

The tragedy has sparked questions
onIndia’s drug regulatory and surveil-
lance system, its testing capacity, and
the close ties between doctors and
pharma firms. But this is not the first
time that India has been embroiled in
such a controversy. As aleading pro-
ducer of cheap generic drugs, India has
positioned itself as the “pharmacy of the
world”. But it has faced hard questions
about the quality of its drugs aftera
series of tragedies.

In2022, the deaths of at least 82
children in The Gambia and Uzbekistan

wereattributed to
Indian cough syrups.
Similarly, 12 deaths due to
intake of contaminated cough syrups
were reported in Jammu in 2020.

The World Health Organization
(WHO) has issued an alert over the
three Indian cough syrups, urging
national regulatory authorities world-
wide to immediately notify them if they
are detected in their country. Similarly,
the United States Food and Drug
Administration clarified, though the
syrups had not been shipped to the US,
the agency had asked urers to
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lines issued by the WHO. Sresan
Pharma, too, is an MSME. Of the 10,500
pharma manufacturing units in India,
around 8,000 are MSMESs, or those with
an annual revenue of up to X250 crore.

On paper, all drugmakers in India are
supposed to follow GMPs, by an order
passed in December 2023. The govern-
ment set adeadline for all pharma firms
to comply with the revised Schedule M
of the Drugs and Cosmetics Rules, which
specifies GMPs, by December 2024. This
was later extended till December 31,
2025, for MSMEs.

Even so, only 1,600 t01,700 MSME
units have applied for the extension, and
expectations are that the rest will be shut
down, according to experts. Drug Con-
troller General of India (DCGI) Rajeev
Raghuvanshi, too, has previously
pointed to the need to weed out manu-
facturing units that do not comply with
Schedule M. However, experts point out
that the pharmaceuticals lobby is strong
and influential.

Another problem is lack of capacity.
‘While the CDSCOh pan-

Medicine matters
5-year trend in cough syrup sales
MAT sales for Sep* (in 2a)

2,627 3186 ! : | 345 : | 3,265 : {3423

o0 f o0 o203 o202 o205
* October to September period
MAT: Moving annual turnover
Source: Pharmatrac Sep 2025
Top 5 regions for cough
syrup sales
Region MAT sales* (in X cr)

Bihar & Jharkhand

UP West Central P47

MP & Chhattisgarh

Indian risk-based investigations of
pharma companies, the central and state
regulatory authorities remain hugely
understaffed.

In December 2023, for instance, the
Ministry of Chemicals and Fertilisers
informed the Lok Sabha that 303 posts
out of asanctioned strength of 504 drug
inspectors were vacant at CDSCO alone.

Backin 2003, the Mashelkar Expert
Committee on drug regulatory reforms
that Indiashould have at

remain vigilant ensuring drugs that
were marketed in the US were of the
highest quality and safe.

Cracksin the system

Experts said the episodes revealed alack
of coordination between the Central
Drugs Standard Control Organisation
(CDSCO) and the state regulatory bodies.

In the case of Coldrif, the central
regulatory body claimed that it was not
asked to conduct inspections, which are
jointly held with state authorities, at
Sresan Pharmasites. Official sources
added that the firm was given a licence
in2011, but when this was renewed by
the state FDA in 2016-17, the CDSCO was
notinformed.

Arecent site inspection audit con-
ducted in Tamil Nadu after the Chhind-
wara incident threw up 364 observations,
38 of which were very critical, according
to the Tamil Nadu FDA’s report.

Many of these pharma firms are
micro, small and medium enterprises
(MSMES) that claim they don’t have the
resources to comply with central gui-
dance on good manufacturing practices
(GMP), which in turn are based on guide-

least one drug inspector for every 50
manufacturing units, and one inspector
for every 200 sales units.

This would require an estimated
3,200 drug inspectors across the
country based on the 2013 figures. Yet,
their total strength was just 1,467 as of
September 2015.

Another issue is the lack of testing
capacity. “There are only seven central
drugtestinglabs in India; they can test
only around 100,000 t0 120,000 samples
ayear,” said Rishi Agrawal, cofounder
and chief executive officer at TeamLease
RegTech, acompliance management
software firm.

Executives said smaller pharma-
ceutical firms, particularly unorganised
or marginally compliant ones, resorted
to contaminants such as DEG in cough
syrups to cut corners on production
costs, driven by razor-thin marginsina
hyper-competitive, low-regulation
domestic market.

Agrawal added that substituting DEG
saves T100-200 per 100-litre batch (for
1,000 bottles), translating into a¥50,000
to1lakh profit boost per run at rural
‘wholesale margins of 20 to 30 per cent.

Karnataka 212

UP Northwest & [198 |

Uttarakhand
MAT: Moving annual turnover
*Oct '24 to Sep '25; Source: Pharmatrac Sep 2025

Drug inspectors

Working Vacant posts

504
Total strength sanctioned by
CDSCO

Sources: Digital Sansad; Lok Sabha questions

“For a firm producing 10,000-plus
bottles monthly, this yields ¥5-10 lakh
extra revenue — critical for survival
amid 40 per cent industry failure rates,”
Agrawal said.

While testing for contaminants
such as DEG and ethylene glycol (EG)
is mandatory for exports from 2023, it
is not so for domestic sales, which cre-
ates a “regulatory gap” — something
‘WHO flagged.

Also, in rural areas like Chhindwara,
up to 75 per cent of primary care is
handled by untrained rural medical
practitioners or unqualified chemists
who prescribe syrups liberally for
common coughs and colds, often with-
out diagnostics.

In addition, the price gap between
branded and generic cough syrups
often ranges from 30 to 70 per cent,

driven by factors like production scale,
marketing, quality assurance, and
regulatory compliance. For example, a
100 millilitre (ml) bottle of Corex DX
(dextromethorphan-based) retails for
%120 to X150 in urban pharmacies com-
pared to Coldrif syrup, sold for 25 to
%40 per 100ml in rural MP markets.

Reformsin focus

The DCGI last week urged drug con-
trollers in all states and Union terri-
tories (UTs) to ensure testing of both
raw materials and finished formula-
tions of pharmaceutical products
before releasing them in the market.

However, experts point out that
doing so would need improved testing
capacities, ending the doctor-drug-
maker nexus, and building a strong
drug recall framework.

“There needs to be an increase in
testing infrastructure in the country as
well as centralised digital, tamper-proof
record-keeping for every batch that gets
approved,” an industry executive said.

Similarly, experts added that the
conflict of interest created by the nexus
between certain physicians, drug-
makers and retailers, especially in Tier-
Iland-III cities, and rural areas, needs
to be broken.

Agrawal added that a minimum
threshold of GMPs should be made
mandatory for manufacturers to
release drugs in the market. “If cough
syrups fail to meet those standards,
they should not be allowed to be put in
the market,” he said.

“Once sold, one can have no idea
which distributor, chemist, or village
has how many bottles of that medicine
from that batch,” Agrawal said.

Therefore, enforcing certain mini-
mum standards before allowing a small
manufacturer tojust put anything out
there would help.

Another improvement could be the
creation of service-level agreements.
Saying that a batch submitted for test-
ing would be released within X’
number of hours would also help
expedite the process.

The lack of regulatory oversight and
testing capacity comes even as cough
syrup sales have generally been high in
India (see chart).

The Chhindwara tragedy is not
likely to dampen sales of cough syrups.
As winter sets in, the country will see a
seasonal spurt in cough and cold, and
people will turn to cough syrup. Only
now, said Sheetal Sapale, vice-presi-
dent (commercial) at market research
firm Pharmarack, they may opt for
brands from established and well-
known companies instead of smaller
local players.

OPINION

2D materials: India’s chance
to leapfrog semiconductors

BVR SUBRAHMANYAM &
DEBJANI GHOSH

For decades, national power was
measured by gross domestic product
(GDP), industrial output, and control over
natural resources. But the axis of power
hasshifted. Today, semiconductors, algo-
rithms, data flows, rare minerals, and
clean energy have become the new levers
of influence. Mastery over these frontier
technologies determines not only econ-
omic competitiveness but also national
security and global leadership.

Amongthese, semiconductors are the
most strategic chokepoint. The US has
built an almost unassailable lead across
thevalue chain. Foremerging economies,
tryingto “catchup” by replicating this tra-
jectoryis anear-impossible task. We have
tofigure out the fault lines that allow us to
leapfrog entrenched players.

This is where two-dimensional (2D)
materials come in. If silicon defined the
semiconductor era of the 20th century,
2D materials could define the future —
not just of semiconductors, but of com-
puting, quantum, and advanced energy
systems.

‘Whatare 2D materials —and
‘why do they matter?
Imagine a material just one atom thick —
about 1/80,000th the width of a human
hair. Despite its thinness, it can not only
replace and advance silicon but can do
much more thansilicon could offer.
Graphene, discovered in 2004 by iso-
lating a single layer of carbon atoms,
sparked a revolution. It is 200 times
stronger than steel and conducts electric-
ity more efficiently than copper. Since
then, more than 700 2D materials have
beenidentified — rangmg from, graphene
to transition metal

= Semiconductor performance beyond
silicon: TMDCs offer tunable bandgaps
and atomically thin channels, critical for
post-silicon chip scaling, neuromorphic
computing, and memory devices.

= Quantum advantage: Hosting qubits
through spin states and quantum dots,
paving the way for scalable quantum
systems.

Applications range from next-gener-
ation semiconductors, Al accelerators,
and quantum processors to flexible elec-
tronics, ultrathin sensors, and advanced
energy systems.

Inless than two decades, 2D materials
have progressed from labdiscoveryto full-
chipdemonstrations. By comparison, sili-
contookovers0yearstoachieve this. That
isthescale and speed of disruption we are
dealing with.

Theurgency forIndia

Globally, the race is intensifying. China
leads in patents and wafer-scale fabrica-
tion; the US is funding programmes
through the Defense Advanced Research
Projects Agency (DARPA) and National
Science Foundation (NSF); Europe has its
€1 billion Graphene Flagship; and South
Korea and Singapore are rapidly scaling
translational R&D.

India, despite having a strong design
talent pool and growing semiconductor
ambitions, is still at a nascent stage in 2D
research. Our universities and labs — led
bytheIndian Institute of Science (IISc) and
select Indian Institutes of Technology
(IITs) — have produced promising workin
device prototypes, memory circuits, and
material growth. Butwelackacoordinated
national mission, dedicated infrastruc-
ture, and lab-to-market pathways.

This is a must do. Without decisive
action, India risks being locked out of
future high-value semiconductor and
quantum stacks — condemned to low-
margin legacy nodes, while others reap
the benefits of atomically thin computing.
The cost of inaction is not just economic,
itisstrategic: Loss of intellectual property
(IP), dependence on fragile global supply
chains, and erosion of our ability to set
standards in the technologies that will
define the 21st century

India’

(TMDCs), hexagonal boron nitride (h-BN),
and Xenes. These materials exhibit extra-
ordinary properties:

= Unmatched conductivity: Graphene
conductselectricity better than copper an-
doffersexceptional thermal

= Mechanical strength and flexibility:
Can stretch up to 20 per cent without
breaking, enabling foldable electronics.

India does not need to start from zero. We
already have one of the strongest design
talent pools in the world. Our engineers
drive global chip design — and, paired
with focused investment and mission-
driven R&D in 2D materials, India can
move from being the “back office” of the
semiconductor world to owning founda-
tional IP in the post-silicon era.

We also have growing policy momen-
tum: The India Semiconductor Mission,
the National Quantum Mission, and
effortstodevelop advanced materials eco-
systems. The convergence of these missi-
ons with a bold push into 2D materials
representsaonce-in-a-generation chance
toleapfrog. But only if we act now.

Keyrecommendations

= Launch anational 2D materials mission
Establish a 10-year mission with clear

milestones, dedicated funding, and inte-

gration into the India Semiconductor

Mission and National Quantum Mission.

= Create national innovation hubs

»Semiconductors & quantum: Focus on
2D-based transistors, memory, neuro-
morphic, and quantum devices.

»Energy and thermal management:
Invest in high-capacity anodes, superca-
pacitors, and heat spreaders.

» Chemical and biological tech: Develop
sensors, membranes, and biomedical
platforms

® Accelerate lab-to-market pathways

Build co-located facilities for wafer-
level prototyping, startup incubation, and
advanced testing. Enable public-private
partnerships to attract private capital.

® Prioritise indigenous R&D and

scale-up

Provide mission-aligned continuity of
funding from discovery to deployment.

Focus on building sovereign IP in atomic-

thin electronics and quantum devices.

m Forge strategic global collaborations

Partner with global leaders like IMEC,
the Graphene Flagship, and 2D centres in
the US, UK, and Singapore to gain access
toadvanced infrastructure while building
sovereign capabilities.

Anarrowingwindow

The window for India to lead in 2D
materials is still open, but closing fast.
Delay risks exclusion from future technol-
ogy standards, loss of strategic IP, and con-
tinued dependence on fragile supply
chains. Immediate, mission-driven prio-
ritisation of 2D materials is critical — not
just for economic growth, but for national
security and global influence across the
comingdecades.

A bold push now will ensure India
shapes the future of computing, quan-
tum, and energy technologies — securing
long-term competitiveness and sover-
eignty in an era defined by atomxc scale
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Regd. Off.: 83/86, G.

ADF FOODS LIMITED
IN: L15400GJ1990PLC014265
D.C. Industrial Estate, Nadiad-387 001, Gujarat
Tel.: 0268-2551381/82; Fax: 0268-2565068;
Email: co_secretary@adf-foods.com; Website: www.adf-foods.com
NOTICE TO SHAREHOLDERS
GEMENT OF TRANSFER

SPE(

LGB FORGE LIMITED

Regd Off: 6/16/13, Krishnarayapuram Road, Ganapathy, Coimbatore - 641 006
CIN: L27310TZ2006PLC012830 | Tel .: 0422 - 2532325 | Fax: 0422 - 2532333
Email ID: secretarial@Igbforge.com | Website: www.Igbforge.com

NOTICE TO SHAREHOLDERS
L WINDOW FOR RE-LODGEMENT OF
TRANSFER REQUESTS OF PHYSICAL SHARES

SPECIAL WINDOW FOR RE:LOD:
REQUESTS OF PHYSICAL SHARES

d 22nd August, 2025

i pursuant o She SEB Brbiar Ro. SEBTHOMIRSDMIRSD-

PoD/P/CIR/2025/97 dated 2nd July, 2025, the Shareholders of]

Foods Limited (the Company') are hereby informed that a Special

Window is opened for re-lodgement of transfer requests of physical

ares.
This special window for re-lodgement shall remain open for a period of
six_months_commencing from 7th July, 2025 till 6th January, 2026.

(stipulated period)
This special window is opened only for re-lodgement of transfer deeds by
those shareholders ("eligible shareholders”), who had lodged such
transfer deeds prior to the deadline of 1st April, 2019 and were
rejected/returned/not attended due to deficiency in the documents/|
process or otherwise. The eligible shareholders who have missed the|
earlier deadiine of 31st March, 2021,

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97
dated July 2, 2025, shareholders are hereby informed that a Special Window
has been opened for a period of six (6) months, from July 7, 2025, to January 6,
2026, for the transfer i ifi

This facility is applicable to transfer deeds lodged prior to April 1, 2019, which
were rejected, returned or not attended due to deficiency in documents,
process, or otherwise. The shares re-lodged for transfer will be processed only
indematerialised form during this window period.

Shareholders who missed the earlier deadline, may now avail this opportunity
by submitting the requisite documents to the Company's Registrar and Share
Transfer Agent at M/s. Cameo Corporate Services Limited, Subramanian
Building, No.1, Club House Road Chennal 600 002 Ph: No: 044 2846

this opportunity.
Eliginls sharenolders are requested to submit their transfer request|
alonguith requisite documents afer rectiying the de(clency identified
earlier within the stipulated period to the Company's Registrar and
Share Trans’er Agent, MUFG nime Indla Private meed ("RTA"), Unit -
ADF Foods Limited at C-1 arg, Vikhroli (West),
Mumbai - 400 083, Tel. No.: 05105116767 Tuu ot b, 15001020 876
E-mail: investor.helpdes| mufq.

During (his period, the securilis that are-redodged for transfer shall be
issued in demat mode only, once the documents are found in order by the
RTA/Company. Due process shall be followed for such transfer-cum-,

demat requests.
For ADF Foods Limited
-
Shalaka Ovalekar
Place: Mum| y Secretary

Com|
Date: 15(h0l;tober 2025 Memhershlp Nu A15274

0390, Email: i
For LGB Forge Limited
Narmatha G.K.
Company Secretary

Place : Coimbatore
Date : October 15, 2025
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Invites Applications for
Professor of Practice (PoP) Model
Punjab National Bank has introduced the Professor of
Prachce (PoP) Model to bring real-world expertise and

intoits training ecosystem.

Bank of India Bol *

Head Office: Investor Re\auons Ceu Slar House 1, 8th Floor, C-5, G-Blocl
Bandra Kurla Complex, Ban ), 00 051 Ph.: (022) 6668 4490
Fax: (022) 6668 4491 Em eadomee hare@bankoﬂndla bank.in

Notice of the Extraordinary General Meeting (EGM)
and E-Voting information

India will be held on Friday, November 7, 2025 at 1.00 p.m. through Video Conference (VC) / Other
Audio-Visual Means (OAVM) to transact the business as set forth in the notice ie. Election of one
director from amongst the Shareholders of the Bank other than the Central Government. The

1 Benefcial Owners as
fumished by NSDL/ CDSLas on the smmd Dan- Te,on Monday, 13th October, 2025 shall be
entifle to partcipate i.e., nominate, contest and vote in the election of Directors from amongst
Shareholders offer han he Ceniral Government.

inthe

the nolice is also available for download on_ihe websites of www.bseindia.com;
ithformets of declaration

Who Can Appl

Senior faculty from IITs, IIMs, ISB, NIBM, and other
premier institutions
Former EDs/CGMs from Public & Private Sector Banks
Ex-Regulators from RBI, SEBI, NABARD, Ministry of
Finance
CXOs, Consultants, Communication & Behavioural
Training Experts, Leadership Experts and Domain Experts
in BFSI, Technology, ESG, Risk, Strategy

Areas of Engagement
Banking & Finance: Credit, Risk, Compliance, Treasury,
MSME, Agri
Digital & Innovation: AI/ML, Fintech, Cybersecurity,
Blockchain
Leadership & Strategy: Change Management,
Governance, Ethics
. i i & HR: Organizational Behavior,

thoBankvi. e bankofindisbark .

Consumer Psychology

3
Director of the Bank should submit a minimum of 100 valid nomination forms along with the

Bank of India, Head Ofice, Star House, C-5, G Block, Bandra Kuria Complex, Bandra East,
Mumbei-400051 on any working day, upto5.00 p.m. onorbefore Thrsday, October 23,2025
4. Bank will under-take scrutiy of nominatons on October 24, 2025, n case, only one candidate s

dantlay

5 0n per
conducted at the EGM. The Bank has, i terms of Regulation 44 of the SEBI ~ LODR Regulations,
i ing.nsdl.

transacted in the EGM, from 09.00 A.M. on Monday, November 03, 2025 to 5.00 PM. on Thursday,
November 06, 2025.

In case of any queries, contact E-Voting Team of NSDL at 022 - 4886 7000 or send email to
evoting@nsdl.com.

The shareholders, who have not voted through the remote e-vofing, are pemited to vote dur
BRI b e e e e [ e s
cannotmoify th vote during the EGM.

8. The consolidated results of remote e-voting together with the voting held at the EGM will be

innovation. Insum, we must
materials as a national priority.

BVR Subrahmanyam is CEO, NITT
Aayog, and Debjani Ghosh is
Distinguished Fellow, NITI Aayog

9 par and

For Bank of India

Place: Mumbai Rajneesh Kamatak

Date: 15.10.2025 Managing Direclor & CEO'

c inability & Global Finance: ESG, Climate Risk,
International Trade
Engagement Details
Sessions in PNB Staff Training Colleges & Advanced
Learning Institutes nationwide
Formats: Masterclasses, Seminars, Workshops, Labs,
Fireside Dialogues, Content Co-curation
Honorarium: 310,000 — ¥50,000 per session + travel/
accommodation support
Empanelment valid for 1 year, renewable subject to review
How to Apply?

Applications invited via PNB Recruitment Porta\ having URL-

pnb.bank.in/ud:
Last Date: 30" October 2025
For details, contact: Siddhartha Yadav, Chief Manager;
siddhartha.yadav@pnb.bank.in
General Manager — Learning & Development
b N nal Bank, Head Office, Dwarka, New Delh

uitment
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