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NOTICE OF POSTAL BALLOT 
[Pursuant to Section 110 of the Companies Act, 2013 read with Rule 20 and Rule 22 of the 
Companies (Management and Administration) Rules, 2014 and relevant circulars issued by 

Ministry of Corporate Affairs] 
 

To, 
The Equity Shareholders,  
API Holdings Limited 
 
Notice is hereby given that the resolutions set out below are proposed for approval by the 
equity shareholders of API Holdings Limited (“Company”) (“Shareholders”) by means of 
Postal Ballot (“Postal Ballot Notice”), only by way of remote electronic voting  (“e-voting”) 
process being provided by the Company to all its Shareholders to cast their votes 
electronically, pursuant to Section 108 and Section 110 of the Companies Act, 2013 (“Act”) 
read with Rule 20 and Rule 22 of the Companies (Management and Administration) Rules, 
2014 and other applicable provisions of the Act, General Circular nos. 14/2020 dated April 8, 
2020, 17/2020 dated April 13, 2020 and 11/2022 dated December 28, 2022 read with other 
relevant circulars, issued by the Ministry of Corporate Affairs from time to time (“MCA 
Circulars”), Secretarial Standards on General Meetings (“SS-2”) issued by the Institute of 
Company Secretaries of India and other applicable laws, rules and regulations (including any 
statutory modification(s) or re-enactment(s) thereof for the time being in force and as amended 
from time to time). 
 
The statement pursuant to Section 102(1) and other applicable provisions of the Act setting 
out all material facts relating to the resolutions mentioned in this Postal Ballot Notice is 
annexed to this Notice.  
 
Pursuant to Section 108 and Section 110 and other applicable provisions of the Act, the MCA 
Circulars and SS-2, the Company hereby provides to its Shareholders, the facility to exercise 
their right to vote on the proposed resolutions electronically. The Company has engaged the 
services of Central Depository Services Limited (“CDSL”) as the agency to provide e-voting 
facility. The instructions for e-voting are provided as part of notes to this Postal Ballot Notice 
which the Shareholders are requested to read carefully before casting their vote. The votes 
can be cast not later than 5:00 p.m. (IST) on September 14, 2024. 
 
The Board of Directors (“Board”) of the Company on May 15, 2024 has, subject to the approval 
of the Shareholders approved the following resolutions, through postal ballot:  
 

1. To approve adoption of amended Articles of association of the Company to incorporate 
the provisions of the eleventh amended and restated shareholders’ agreement dated 
October 26, 2023, as amended from time to time (Special Resolution). 

2. To appoint Dr. Ranjan Pai (DIN: 00863123) as a Director of the Company, liable to 
retire by rotation (Ordinary Resolution). 

3. To appoint Mr. Shyam Powar (DIN: 01679598) as a Director of the Company, liable to 
retire by rotation (Ordinary Resolution). 



 
API HOLDINGS LIMITED 

 
CIN No.: U60100MH2019PLC323444 

 
   

Registered office: 1st Floor, E-Shape Building, Ashok Silk Mills Compound, 202, L.B.S Marg, 
Ghatkopar (West), Mumbai 400086, Maharashtra, India 

Telephone number: +91 22 6864 5200 | Email: corporatesecretarial@apiholdings.in 
Website: www.apiholdings.in 

4. To approve appointment of and remuneration to Mr. Dhaval Shah (DIN: 07485688) as 
a Whole-time Director of the Company, liable to retire by rotation (Special Resolution). 

5. To approve appointment of and remuneration to Mr. Hardik Dedhia (DIN: 06660799) 
as a Whole-time Director of the Company, liable to retire by rotation (Special 
Resolution). 

6. To approve remuneration payable to Mr. Siddharth Shah, Managing Director and Chief 
Executive Officer of the Company from April 1, 2024 to March 31, 2025 (Special 
Resolution). 

7. To approve remuneration payable to Mr. Dharmil Sheth (DIN: 06999772) while he was 
Whole-time Director of the Company during financial year 2024-25 (Special 
Resolution). 

8. To approve remuneration payable to Mr. Harsh Parekh (DIN: 06661731) while he was 
Whole-time Director of the Company during financial year 2024-25 (Special 
Resolution). 

9. To approve modification of the terms and conditions for vesting of the Employee Stock 
Options under the API Employee Stock Option Pool 18 (Special Resolution). 

10. To approve change in the exercise price of the Employee Stock Options under the API 
Employee Stock Option Pool 21 which was created for the benefit of the employees 
only (Special Resolution). 

11. To approve addition of 2,75,00,000 (Two Crore and Seventy Five Lakh) Employee 
Stock Options under the API Employee Stock Option Pool 25 (Special Resolution). 

12. To approve creation of API Employee Stock Option Pool 26 consisting of 45,00,00,000 
(Forty Five Crore) Employee Stock Options (Special Resolution). 

13. To approve creation of API Employee Stock Option Pool 27 consisting of 45,00,00,000 
(Forty Five Crore) Employee Stock Options (Special Resolution). 

14. To approve creation of API Employee Stock Option Pool 28 consisting of 64,50,00,000 
(Sixty Four Crore Fifty Lakh) Employee Stock Options (Special Resolution). 

15. To approve grant of Employee Stock Options to eligible employee(s) of the subsidiary 
company(ies) of the Company as and when applicable under API Holdings Limited – 
Employee Stock Option Plan 2020 (Special Resolution). 

16. To approve grant of Employee Stock Options to eligible employee(s), during any one 
year, equal to or exceeding one percent of the issued capital (excluding outstanding 
warrants and conversions) of the Company, as and when applicable under API 
Holdings Limited – Employee Stock Option Plan 2020 (Special Resolution). 

 
In view of above, approval of the Shareholders is being sought on item nos. 1 to 16 as set out 
in this Postal Ballot Notice through postal ballot voting process to be conducted through 
remote e-voting process. 
 
The Board has appointed M/s. Bhavesh Chheda & Associates (M. No: A48035 and COP No. 
24147), Practising Company Secretaries, to act as the Scrutinizer, to scrutinize the postal 
ballot voting process to be conducted through remote e-voting process in a fair and 
transparent manner and they have communicated their willingness to be appointed and will 
be available for the said purpose. The Scrutinizer's decision on the validity of the Postal Ballot 
shall be final. 
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The Scrutinizer shall, after the end of e-voting period, unblock the votes cast through e-voting 
in the presence of at least two witnesses not in the employment of the Company and shall 
submit the Scrutinizer’s report no later than September 21, 2024, forthwith to the Chairman of 
the Company or the person authorized by him, who shall countersign the same and declare 
the result of the e-voting forthwith. 

 
The result of Postal Ballot along with Scrutinizer’s Report shall be placed on the website of 
the Company at www.apiholdings.in and on the website of CDSL at www.evotingindia.com. 
The Company will also display the results of the Postal Ballot at its Registered Office. 
 
Subject to receipt of requisite number of votes, the resolution(s) proposed in this Postal Ballot 
Notice shall be deemed to be passed on the last date of e-voting i.e., on September 14, 2024. 
  

http://www.apiholdings.in/
http://www.evotingindia.com/
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Special Businesses 
 
Item No. 1:  To approve adoption of amended Articles of association of the Company. 
 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 5, 14 and other applicable 
provisions, if any, of the Companies Act, 2013 read with the Companies (Incorporation) Rules, 
2014 (including any statutory modification(s) or re-enactment(s) thereof for the time being in 
force) and pursuant to the approval and recommendation of the board of directors (“Board”) 
of the Company, the consent of the shareholders of the Company be and is hereby accorded 
to alter the Articles of Association of the Company by substituting and replacing the existing 
set of articles of association with the altered Articles of Association of the Company; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all acts and take 
all such steps as may be necessary, proper or expedient to give effect to this resolution.” 
 
Item No. 2:  To appoint Dr. Ranjan Pai (DIN: 00863123) as a Director of the Company, 

liable to retire by rotation.  
 
To consider and if thought fit, to pass, the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT in accordance with the provisions of Section 152 and 161 of the 
Companies Act, 2013 read with the Companies (Appointment and Qualification of Directors), 
Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time being 
in force), pursuant to the provisions of the eleventh amended and restated shareholders 
agreement dated October 26, 2023, as amended from time to time (“11th SHA”) and pursuant 
to the approval and recommendation of the nomination and remuneration committee (“NRC”) 
and the board of directors (“Board”, which term shall be deemed to include the NRC) of the 
Company, the consent of the shareholders of the Company be and is hereby accorded for the 
appointment of Dr. Ranjan Pai (DIN: 00863123), who was appointed as an additional director 
on May 15, 2024 by the Board, as a Director of the Company, whose office shall be liable to 
retirement by rotation; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all acts and take 
all such steps as may be necessary, proper or expedient to give effect to this resolution.” 
 
Item No. 3:  To appoint Mr. Shyam Powar (DIN:01679598) as a Director of the 

Company, liable to retire by rotation.  
 
To consider and if thought fit, to pass, the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT in accordance with the provisions of Section 152 and 161 of the 
Companies Act, 2013 read with the Companies (Appointment and Qualification of Directors), 
Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time being 
in force), pursuant to the provisions of the eleventh amended and restated shareholders 
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agreement dated October 26, 2023, as amended from time to time (“11th SHA”) and pursuant 
to the approval and recommendation of the nomination and remuneration committee (“NRC”) 
and the board of directors (“Board”, which term shall be deemed to include the NRC) of the 
Company, the consent of the shareholders of the Company be and is hereby accorded for the 
appointment of Mr. Shyam Powar (DIN: 01679598), who was appointed as an additional 
director on May 15, 2024 by the Board,  as a Director of the Company, whose office shall be 
liable to retirement by rotation; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all acts and take 
all such steps as may be necessary, proper or expedient to give effect to this resolution.” 
 
Item No. 4:  To approve appointment of and remuneration to Mr. Dhaval Shah (DIN: 

07485688) as a Whole-time Director of the Company, liable to retire by 
rotation.  

 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and 203 of the 
Companies Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013,  
read with the Companies (Appointment and Qualification of Directors) Rules, 2014 and 
Schedule V of the Companies Act, 2013 (including any statutory modification or re-enactment 
thereof for the time being in force) (collectively referred to as, the “Act”), in accordance with 
provisions of the eleventh amended and restated shareholders agreement dated October 26, 
2023, as amended from time to time (“11th SHA”)  read with the Articles of Association of the 
Company, pursuant to the approval and recommendation of the nomination and remuneration 
committee (“NRC”) and the board of directors (“Board”, which term shall be deemed to include 
the NRC) of the Company, the consent of the shareholders of the Company be and is hereby 
accorded to appoint Mr. Dhaval Shah (DIN: 07485688) as a Whole-time Director upto 
September 30, 2026,  whose term of office shall be liable to retire by rotation on the terms and 
conditions as set out in the Statement annexed to the Postal Ballot Notice, with authority to 
the Board to alter and vary the terms and conditions of the said appointment as it may deem 
fit; 
 
RESOLVED FURTHER THAT the consent of the shareholders be and is hereby accorded to 
approve, ratify and waive the payment of remuneration to Mr. Dhaval Shah as follows: 
 

Sr. 
No. 

Particulars FY 2024-25, FY 2025-26, FY 
2026-27 (upto September 30, 
2026) 

FY 2023-24 

1. Fixed Salary Maximum of Rs. 45,00,000/- p.a. - 
2. One-time 

Payment 
- Maximum of Rs. 1,35,00,000/- 

3. Perquisites  Employee stock options (“ESOPs”) as determined by the Board 
and/or the NRC 
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RESOLVED FURTHER THAT the aforementioned remuneration is exclusive of the ESOPs 
granted or to be granted to him as determined by the Board and/or the NRC; 
 
RESOLVED FURTHER THAT in the event of any loss or inadequacy of profits in any financial 
year of the Company during the tenure of Mr. Dhaval Shah (DIN: 07485688) Whole-time 
Director, the remuneration approved here shall be treated as minimum remuneration and be 
payable to him, shall be in compliance of the provisions in Schedule V of the Companies Act 
and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorised to vary and/or revise 
the terms of employment and the remuneration of Mr. Dhaval Shah (DIN: 07485688), within 
the overall limits under the Act and the above approved limits and to do all such acts, deeds 
and things and execute all such documents, agreements, instruments and writings as may be 
required as may be necessary to give effect to the aforesaid resolution.” 
 
 
Item No. 5:  To approve appointment of and remuneration to Mr. Hardik Dedhia (DIN: 

06660799) as a Whole-time Director of the Company, liable to retire by 
rotation.  

 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 152, 161, 196, 197, 198 and 
203 of the Companies Act, 2013 and other applicable provisions, if any, of the Companies Act, 
2013,  read with the Companies (Appointment and Qualification of Directors) Rules, 2014 and 
Schedule V of the Companies Act, 2013 (including any statutory modification or re-enactment 
thereof for the time being in force) (collectively referred to as, the “Act”), in accordance with 
provisions of the eleventh amended and restated shareholders agreement dated October 26, 
2023, as amended from time to time (“11th SHA”)  read with the Articles of Association of the 
Company, pursuant to the approval and recommendation of the nomination and remuneration 
committee (“NRC”) and the board of directors (“Board” which term shall be deemed to include 
the NRC) of the Company, the consent of the shareholders of the Company be and is hereby 
accorded to appoint Mr. Hardik Dedhia (DIN: 06660799) as a Whole-time Director upto 
September 30, 2026, whose term of office shall be liable to retire by rotation on the terms and 
conditions as set out in the Statement annexed to the Postal Ballot Notice, with authority to 
the Board to alter and vary the terms and conditions of the said appointment as it may deem 
fit;  
 
RESOLVED FURTHER THAT the consent of the shareholders be and is hereby accorded to 
approve, ratify and waive the payment of remuneration to Mr. Hardik Dedhia as follows: 
 

Sr. 
No. 

Particulars FY 2024-25, FY 2025-26, FY 
2026-27 (upto September 30, 
2026) 

FY 2023-24 

1. Fixed Salary Maximum of Rs. 45,00,000/- p.a. - 
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2. One-time 
Payment 

- Maximum of Rs. 1,35,00,000/- 

3. Perquisites  Employee stock options (“ESOPs”) as determined by the Board and/or 
the NRC 

 
RESOLVED FURTHER THAT the aforementioned remuneration is exclusive of the ESOPs 
granted or to be granted to him as determined by the Board and/or the NRC; 
 
RESOLVED FURTHER THAT in the event of any loss or inadequacy of profits in any financial 
year of the Company during the tenure of Mr. Hardik Dedhia, Whole-time Director, the 
remuneration approved here shall be treated as minimum remuneration and be payable to 
him, shall be in compliance of the provisions in Schedule V of the Act and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorised to vary and/or revise the 
terms of employment and remuneration of Mr. Hardik Dedhia (DIN: 06660799) within the 
overall limits and to do all such acts, deeds and things and execute all such documents, 
agreements, instruments and writings as may be required as may be necessary to give effect 
to the aforesaid resolution.” 
 
Item No. 6  To approve remuneration payable to Mr. Siddharth Shah, Managing 

Director and Chief Executive Officer of the Company from April 1, 2024 to 
March 31, 2025. 

 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and 203 read with 
Schedule V and other applicable provisions, if any, of the Companies Act, 2013 (hereinafter 
referred to as the “Act”) and the Rules framed thereunder, (including any statutory 
modifications or re-enactment thereof, for the time being in force) and the Articles of 
Association of the Company, in furtherance of the resolution passed by the shareholders of 
the Company at the annual general meeting held on October 1, 2021 and pursuant to the 
approval and recommendation of the nomination and remuneration committee (“NRC”) and 
the Board of Directors (“Board”), the consent of the shareholders of the Company be and is 
hereby accorded for approval, ratification and waiver of payment of remuneration to Mr. 
Siddharth Shah (DIN: 05186193) as Managing Director and Chief Executive Officer of the 
Company, for the financial year ending on March 31, 2025 for an amount not exceeding the 
following limits: 

 
Sr. 
No. 

Particulars FY 2024-25 

1. Fixed Salary Rs. 1,20,00,000/- 
2. Variable Pay Rs. 60,00,000/- 
3. Perquisites  Employee stock options (“ESOPs”) as determined by the Board 

and/or the NRC 
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RESOLVED FURTHER THAT save and except as aforesaid, the resolution approved and 
passed by the Board on August 27, 2020 with respect to the appointment of Mr. Siddharth 
Shah as the Managing Director of the Company shall continue to remain in full force and effect, 
and shall remain valid for a period of 5 (five) years starting from August 27, 2020, in terms of 
Section 196 of the Act; 
 
RESOLVED FURTHER THAT notwithstanding the above, in the event of any loss or 
inadequacy of profits in financial year ending on March 31, 2025, the remuneration approved 
herewith shall be treated as minimum remuneration and be payable to him shall be in 
compliance of the provisions in Schedule V of the Act and the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 and will exclude contribution to provident 
fund, superannuation fund or annuity fund to the extent these either singly or put together are 
not taxable under the Income-tax Act, 1961, gratuity payable at a rate not exceeding half a 
month’s salary for each completed year of service; and encashment of leave at the end of the 
tenure; 
 
RESOLVED FURTHER THAT the NRC and the Board be and is hereby authorised to vary 
and/or revise the remuneration of Mr. Siddharth Shah as Managing Director and Chief 
Executive Officer of the Company, within the overall limits under the Act and to do all such 
acts, deeds and things and execute all such documents, agreements, instruments and writings 
as may be required to give effect to the aforesaid resolution; 
 
RESOLVED FURTHER THAT the Board, be and is hereby authorized do all such acts, deeds, 
matters and things as may be required to be done to give effect to the above resolution.” 
 
Item No. 7:  To approve remuneration payable to Mr. Dharmil Sheth (DIN: 06999772) 

while he was Whole-time Director of the Company during financial year 
2024-25.  

 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and 203 of the 
Companies Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013,  
read with the Companies (Appointment and Qualification of Directors) Rules, 2014 and 
Schedule V of the Companies Act, 2013 (including any statutory modification or re-enactment 
thereof for the time being in force) (collectively referred to as, the “Act”) and the Articles of 
Association of the Company, in furtherance of the resolution passed by the shareholders of 
the Company at the annual general meeting held on October 1, 2021 and pursuant to the 
approval and recommendation of the nomination and remuneration committee (“NRC”) and 
the Board of Directors (“Board”), the consent of the shareholders of the Company be and is 
hereby accorded for approval, ratification and waiver of payment of remuneration to Mr. 
Dharmil Sheth (DIN: 06999772) as a Whole-time Director on pro-rata basis for the period April 
1, 2024 upto May 15, 2024, for an amount not exceeding INR 6,00,000/- (Rupees Six Lakh 
only) for financial year 2024-25 i.e. upto May 15, 2024, being the date upto which he was 
Whole-time Director of the Company, and additional onetime payment of an amount not 
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exceeding INR 1,35,00,000/- for services rendered for financial year 2023-24 which is 
proposed to be paid upfront; 
 
RESOLVED FURTHER THAT the aforementioned remuneration is exclusive of the employee 
stock options granted or to be granted to him as determined by the Board and/or the NRC; 
 
RESOLVED FURTHER THAT in the event of any loss or inadequacy of profits in financial year 
ending on March 31, 2025, the remuneration approved here shall be treated as minimum 
remuneration and be payable to him, shall be in compliance of the provisions in Schedule V of 
the Act and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorised to vary and/or revise 
the terms of employment and the remuneration of Mr. Dharmil Sheth (DIN: 06999772), within 
the overall limits under the Act and the above approved limits and to do all such acts, deeds 
and things and execute all such documents, agreements, instruments and writings as may be 
required as may be necessary to give effect to the aforesaid resolution.” 
 
Item No. 8:  To approve remuneration payable to Mr. Harsh Parekh (DIN: 06661731) 

while he was Whole-time Director of the Company during financial year 
2024-25.  

 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and 203 of the 
Companies Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013,  
read with the Companies (Appointment and Qualification of Directors) Rules, 2014 and 
Schedule V of the Companies Act, 2013 (including any statutory modification or re-enactment 
thereof for the time being in force) (collectively referred to as, the “Act”) and the Articles of 
Association of the Company, in furtherance of the resolution passed by the shareholders of 
the Company at the annual general meeting held on October 1, 2021 and pursuant to the 
approval and recommendation of the nomination and remuneration committee (“NRC”) and 
the Board of Directors (“Board”), the consent of the shareholders of the Company be and is 
hereby accorded for approval, ratification and waiver of payment of remuneration to Mr. Harsh 
Parekh (DIN: 06661731) as a Whole-time Director on pro-rata basis for the period April 1, 2024 
upto May 15, 2024, for an amount not exceeding INR 6,00,000/- (Rupees Six Lakh only) for 
financial year 2024-25 i.e. upto May 15, 2024, being the date upto which he was Whole-time 
Director of the Company, and additional onetime payment of an amount not exceeding INR 
1,35,00,000/- for services rendered for financial year 2023-24 which is proposed to be paid 
upfront; 
 
RESOLVED FURTHER THAT the aforementioned remuneration is exclusive of the employee 
stock options granted or to be granted to him as determined by the Board and/or the NRC; 
 
RESOLVED FURTHER THAT in the event of any loss or inadequacy of profits in financial year 
ending on March 31, 2025, the remuneration approved here shall be treated as minimum 
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remuneration and be payable to him, shall be in compliance of the provisions in Schedule V of 
the Act and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorised to vary and/or revise 
the terms of employment and the remuneration of Mr. Harsh Parekh (DIN: 06661731), within 
the overall limits under the Act and the above approved limits and to do all such acts, deeds 
and things and execute all such documents, agreements, instruments and writings as may be 
required as may be necessary to give effect to the aforesaid resolution.” 
 
Item No. 9:  To approve modification of the terms and conditions for vesting of the 

Employee Stock Options under the API Employee Stock Option Pool 18.  
 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 62 and other applicable provisions, 
if any, of the Companies Act, 2013 read with the Companies (Share Capital and Debentures) 
Rules, 2014, (including any statutory amendment, modification or re-enactment thereof, for the 
time being in force) and the Articles of Association of the Company and pursuant to the 
approval and recommendation of the nomination and remuneration committee (“NRC”) and 
the board of directors (“Board”, which term shall be deemed to include the NRC) of the 
Company, the consent of the shareholders of the Company be and is hereby accorded for 
deletion of the condition of listing of shares of the Company as a pre-requisite for the 
commencement of vesting of 13,75,00,000 (Thirteen Crore Seventy Five Lakh) Employee 
Stock Options (“ESOPs”) (adjusted for split of face value of shares and bonus issue of equity 
shares) granted under the API Employee Stock Options Pool 18 (“API ESOP Pool 18”) in 
terms of the API Holdings Limited – Employee Stock Option Plan 2020 (“API ESOP Plan 
2020”);  
 
RESOLVED FURTHER THAT the NRC and / or the Board be and is hereby authorised  to 
amend and/ or vary the terms and conditions of API ESOP Pool 18, in accordance with the 
provisions of the law and the API ESOP Plan 2020;  
 
RESOLVED FURTHER THAT Board be and is hereby authorised do all such acts, deeds, 
matters and things as may be required to be done to give effect to the above resolution.” 
 
Item No. 10:  To approve change in the exercise price of the Employee Stock Options 

under the API Employee Stock Option Pool 21 which was created for the 
benefit of the employees only.  

 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 62 and other applicable provisions, 
if any, of the Companies Act, 2013 read with the Companies (Share Capital and Debentures) 
Rules, 2014, (including any statutory amendment, modification or re-enactment thereof, for the 
time being in force) and the Articles of Association of the Company and pursuant to the 
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approval and recommendation of the nomination and remuneration committee (“NRC”) and 
the board of directors (“Board”, which term shall be deemed to include the NRC) of the 
Company, the consent of the shareholders of the Company be and is hereby accorded for 
approving change in the exercise price of the Employee Stock Options (“ESOPs”) under the 
API Employee Stock Options Pool 21 (“API ESOP Pool 21”), created for the benefit of the 
employee(s) and/ or director(s) of the Company and / or its subsidiary company(ies) and not 
for the Founders, in terms of the API Holdings Limited – Employee Stock Option Plan 2020 
(“API ESOP Plan 2020”), as may be deemed fit by the NRC at the time of grant, such that the 
variation is not prejudicial to the interest of the employees;  
 
RESOLVED FURTHER THAT the Board and/ or the NRC, be and is hereby authorised do all 
such acts, deeds, matters and things as may be required to be done to give effect to the above 
resolution.” 
 
Item No. 11:  To approve addition of 2,75,00,000 (Two Crore and Seventy Five Lakh)  

Employee Stock Options under the API Employee Stock Option Pool 25 .  
 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 62 and other applicable provisions, 
if any, of the Companies Act, 2013 (“Act”) read with the Companies (Share Capital and 
Debentures) Rules, 2014, (including any statutory amendment(s), modification(s) or re-
enactment(s) thereof, for the time being in force) and other applicable laws and pursuant to 
the provision of Articles of Association of the Company and pursuant to the approval and 
recommendation of the nomination and remuneration committee (“NRC”) and the board of 
directors (“Board”, which term shall be deemed to include the NRC) of the Company, the 
consent of the shareholders of the Company be and is hereby accorded for creation of 
additional 2,75,00,000 (Two Crore and Seventy Five Lakh) Employee Stock Options 
(“ESOPs”) for further offer, issue and grant, in one or more tranches under the API Employee 
Stock Options Pool 25 (“API ESOP Pool 25”) in terms of the API Holdings Limited – Employee 
Stock Option Plan 2020 (“API ESOP Plan 2020”), at any time, to or for the benefit of eligible 
employee(s) and director(s) of the Company or subsidiary company(ies) and / or to such other 
persons, as may, from time to time, be allowed under prevailing laws, rules and regulations, 
and /or amendments thereto from time to time (“Eligible Employees”), on such terms and 
conditions as may be decided by the NRC and/or Board, of such number of further ESOPs 
/equity shares and / or equity linked instruments including any other instruments or securities 
which could give rise to the issue of equity shares of the Company, at such exercise price and 
on such terms and conditions as per the API ESOP Plan 2020 and as may be fixed/ 
determined/ modified by the NRC in accordance with the applicable provisions of applicable 
law, with each such ESOP being exercisable into one equity share of the Company, such that 
the aggregate ESOPs under the API ESOP Pool 25 shall not exceed 5,50,00,000 (Five Crore 
and Fifty Lakh) ESOPs; 
 
RESOLVED FURTHER THAT consent of the shareholders be and is hereby accorded that 
the number of ESOPs granted under API ESOP Pool 25 to any Eligible Employee(s), in any 
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year, may be equal to or exceeding one percent of the issued share capital (excluding 
outstanding warrants and conversions) of the Company at the time of grant of ESOPs; 
 
RESOLVED FURTHER THAT outstanding ESOPs as may be granted from time to time under 
API ESOP Pool 25 under API ESOP Plan 2020 as well as the exercise price per ESOP as 
applicable and shares to be allotted on exercise of such outstanding ESOPs may be further 
adjusted at the discretion of the Board for any corporate action(s) approved by the Board; 
 
RESOLVED FURTHER THAT the securities may be allotted in accordance with the API ESOP 
Plan 2020 either directly or through an existing trust or a trust which may be setup in any 
permissible manner and that API ESOP Plan 2020 may also envisage for providing any 
financial assistance to the trust to enable the trust to acquire, purchase or subscribe to the 
securities of the Company, in accordance with the provisions of the applicable law; 
 
RESOLVED FURTHER THAT the new equity shares to be issued and allotted by the 
Company upon exercise of ESOPs under API ESOP Pool 25 shall rank pari passu in all 
respects with the existing equity shares of the Company for all purposes; 
 
RESOLVED FURTHER THAT the Board, be and is hereby authorised do all such acts, deeds, 
matters and things as may be required to be done to give effect to the above resolution.” 
 
Item No. 12:  To approve creation of API Employee Stock Option Pool 26 consisting of 

45,00,00,000 (Forty Five Crore) Employee Stock Options. 
 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of section 62 and other applicable provisions, 
if any, of the Companies Act, 2013 read with the Companies (Share Capital and Debentures) 
Rules, 2014, (including any statutory amendment, modification or re-enactment thereof, for the 
time being in force) and the Articles of Association (“Articles”)  of the Company, and pursuant 
to the approval and recommendation of the nomination and remuneration committee (“NRC”) 
and the board of directors (“Board”, which term shall be deemed to include the NRC) of the 
Company, the consent of the shareholders of the Company be and is hereby accorded for the 
creation of a further pool of employee stock options (“ESOPs”) not exceeding 45,00,00,000 
(Forty Five Crore) ESOPs to be granted by the NRC, at its sole discretion, to Mr. Siddharth 
Shah, Mr. Dharmil Sheth, Mr. Hardik Dedhia, Mr. Harsh Parekh and Mr. Dhaval Shah 
(“Founders”) API Employee Stock Options Pool 26 (“API ESOP Pool 26”), in terms of the API 
Holdings Limited – Employee Stock Option Plan 2020 (“API ESOP Plan 2020”), such that the 
Founders are granted equal number of ESOPs under API ESOP Pool 26, as per the terms and 
conditions and on the parameters mentioned in the eleventh amended and restated 
shareholders agreement dated  October 26, 2023, as amended from time to time (“11th SHA”) 
and as would be approved by the NRC and / or the Board at their sole discretion;  
 
RESOLVED FURTHER THAT the Founders shall have the sole right but not an obligation to 
relinquish their right to any number of ESOPs under API ESOP Pool 26 in favour of any other 
employee(s), and/or director(s) of the Company and/ or its subsidiary company(ies), identified 



 
API HOLDINGS LIMITED 

 
CIN No.: U60100MH2019PLC323444 

 
   

Registered office: 1st Floor, E-Shape Building, Ashok Silk Mills Compound, 202, L.B.S Marg, 
Ghatkopar (West), Mumbai 400086, Maharashtra, India 

Telephone number: +91 22 6864 5200 | Email: corporatesecretarial@apiholdings.in 
Website: www.apiholdings.in 

by them, as they may deem fit; and consent of shareholders of the Company be and is hereby 
accorded for grant of such ESOPs relinquished to other employee(s), and/or director(s) of the 
Company and/ or its subsidiary company(ies), as identified by the Founders; 
 
RESOLVED FURTHER THAT consent of the shareholders be and is hereby accorded that 
the number of ESOPs granted under API ESOP Pool 26 to any Founder and / or eligible 
employee(s), in any year, may be equal to or exceeding one percent of the issued share capital 
(excluding outstanding warrants and conversions) of the Company at the time of grant of 
ESOPs; 
 
RESOLVED FURTHER THAT outstanding ESOPs as may be granted from time to time under 
the API ESOP Pool 26 in accordance with the API ESOP Plan 2020 as well as the exercise 
price per ESOP as applicable and shares to be allotted on exercise of such outstanding ESOPs 
may be further adjusted at the discretion of the Board for any corporate action(s) approved by 
the Board; 
 
RESOLVED FURTHER THAT the securities may be allotted in accordance with the API ESOP 
Plan 2020 either directly or through an existing trust or a trust which may be setup in any 
permissible manner and that API ESOP Plan 2020 may also envisage for providing any 
financial assistance to the trust to enable the trust to acquire, purchase or subscribe to the 
securities of the Company, in accordance with the provisions of the applicable law; 
 
RESOLVED FURTHER THAT the new equity shares to be issued and allotted by the 
Company upon exercise of ESOPs under API ESOP Pool 26 shall rank pari passu in all 
respects with the existing equity shares of the Company for all purposes; 
 
RESOLVED FURTHER THAT Board be and is hereby authorised do all such acts, deeds, 
matters and things as may be required to be done to give effect to the above resolution, 
including but not limited to grant of ESOPs under API ESOP Pool 26 in accordance with the 
terms and conditions of the 11th SHA and provisions of the API ESOP Plan 2020; 

 
RESOLVED FURTHER THAT the Board  be and is hereby authorised do all such acts, deeds, 
matters and things as may be required to be done to give effect to the above resolution.” 
 
Item No. 13:  To approve creation of API Employee Stock Option Pool 27 consisting of 

45,00,00,000 (Forty Five Crore) Employee Stock Options. 
 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of section 62 and other applicable provisions, 
if any, of the Companies Act, 2013 read with the Companies (Share Capital and Debentures) 
Rules, 2014, (including any statutory amendment, modification or re-enactment thereof, for the 
time being in force) and the Articles of Association (“Articles”)  of the Company, and pursuant 
to the approval and recommendation of the nomination and remuneration committee (“NRC”) 
and the board of directors (“Board”, which term shall be deemed to include the NRC) of the 
Company, the consent of the shareholders of the Company be and is hereby accorded for the 
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creation of a further pool of employee stock options (“ESOPs”) not exceeding 45,00,00,000 
(Forty Five Crore) ESOPs to be granted by the NRC, at its sole discretion, to Mr. Siddharth 
Shah,  Mr. Dharmil Sheth, Mr. Hardik Dedhia, Mr. Harsh Parekh and Mr. Dhaval Shah 
(“Founders”) API Employee Stock Options Pool 27 (“API ESOP Pool 27”) in terms of the API 
Holdings Limited – Employee Stock Option Plan 2020 (“API ESOP Plan 2020”), as per the 
terms and conditions and on the parameters mentioned in the eleventh amended and restated 
shareholders agreement dated  October 26, 2023, as amended from time to time (“11th SHA”) 
and as would be approved by the NRC and/or the Board at their sole discretion;  

 
RESOLVED FURTHER THAT consent of the shareholders be and is hereby accorded that 
the number of ESOPs granted under API ESOP Pool 27 under the API ESOP Plan 2020 to 
any Founder, in any year, may be equal to or exceeding one percent of the issued share capital 
(excluding outstanding warrants and conversions) of the Company at the time of grant of 
ESOPs; 
 
RESOLVED FURTHER THAT outstanding ESOPs as may be granted from time to time under 
API ESOP Pool 27 under the ESOP Plan 2020 as well as the exercise price per ESOP as 
applicable and shares to be allotted on exercise of such outstanding ESOPs may be further 
adjusted at the discretion of the Board for any corporate action(s) approved by the Board; 
 
RESOLVED FURTHER THAT the securities may be allotted in accordance with the ESOP 
Plan 2020 either directly or through an existing trust or a trust which may be setup in any 
permissible manner and that ESOP Plan 2020 may also envisage for providing any financial 
assistance to the trust to enable the trust to acquire, purchase or subscribe to the securities of 
the Company, in accordance with the provisions of the applicable law; 
 
RESOLVED FURTHER THAT the new equity shares to be issued and allotted by the 
Company upon exercise of ESOPs under API ESOP Pool 27 shall rank pari passu in all 
respects with the existing equity shares of the Company for all purposes; 

 
RESOLVED FURTHER THAT the NRC and / or the Board be and is hereby authorised do all 
such acts, deeds, matters and things as may be required to be done to give effect to the above 
resolution, including but not limited to grant of ESOPs under API ESOP Pool 27 in accordance 
with the terms and conditions of the 11th SHA and provisions of the  API ESOP Plan 2020; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorised do all such acts, deeds, 
matters and things as may be required to be done to give effect to the above resolution.” 
 
Item No. 14:  To approve creation of API Employee Stock Option Pool 28 consisting of 

64,50,00,000 (Sixty Four Crore Fifty Lakh) Employee Stock Options.  
 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of section 62 and other applicable provisions, 
if any, of the Companies Act, 2013 read with the Companies (Share Capital and Debentures) 
Rules, 2014, (including any statutory amendment, modification or re-enactment thereof, for the 
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time being in force) and the Articles of Association (“Articles”)  of the Company and pursuant 
to the approval and recommendation of the nomination and remuneration committee (“NRC”) 
and the board of directors (“Board”, which term shall be deemed to include the NRC) of the 
Company, the consent of the shareholders of the Company be and is hereby accorded for the 
creation of another pool, API Employee Stock Options Pool 28 (“API ESOP Pool 28”) in terms 
of the API Holdings Limited – Employee Stock Option Plan 2020 (“API ESOP Plan 2020”) 
consisting of employee stock options (“ESOPs”) not exceeding 64,50,00,000 (Sixty Four Crore 
and Fifty Lakh) ESOPs of which 51,60,00,000 (Fifty One Crore and Sixty Lakh) ESOPs would 
be available for new grants and 12,90,00,000 (Twelve Crore and Ninety Lakh) as bonus 
ESOPs to senior leadership team only on achieving share price based target, on such terms 
and conditions as per the API ESOP Plan 2020, with each such ESOP being exercisable into 
1 (One) equity share at an exercise price of Rs. 4.84/- (Rupees Four and Eighty Four paise 
only) per ESOP, to be offered, issued and granted, in one or more tranches under the API 
ESOP Pool 28 in terms of the API ESOP Plan 2020, at any time, to or for the benefit of eligible 
employee(s) and director(s) of the Company and/or the subsidiary company(ies) and / or to 
such other persons, as may, from time to time, be allowed under prevailing laws, rules and 
regulations, and /or amendments thereto from time to time (“Eligible Employees”), on such 
terms and conditions as may be decided by the NRC and/or Board, of such number of further 
ESOPs /equity shares and / or equity linked instruments including any other instruments or 
securities which could give rise to the issue of equity shares of the Company; 
 
RESOLVED FURTHER THAT consent of the shareholders be and is hereby accorded that 
the number of grant of ESOPs under the API ESOP Pool 28 under the API ESOP Plan 2020 
to any Eligible Employee(s), in any year, may be equal to or exceeding one percent of the 
issued share capital (excluding outstanding warrants and conversions) of the Company at the 
time of grant of ESOPs; 
 
RESOLVED FURTHER THAT outstanding ESOPs as may be granted from time to time under 
the API ESOP Pool 28 under the API ESOP Plan 2020 as well as the exercise price per ESOP 
as applicable and shares to be allotted on exercise of such outstanding ESOPs may be further 
adjusted at the discretion of the Board for any corporate action(s) approved by the Board; 
 
RESOLVED FURTHER THAT the securities may be allotted in accordance with the API ESOP 
Plan 2020 either directly or through an existing trust or a trust which may be setup in any 
permissible manner and that the API ESOP Plan 2020 may also envisage for providing any 
financial assistance to the trust to enable the trust to acquire, purchase or subscribe to the 
securities of the Company, in accordance with the provisions of the applicable law; 
 
RESOLVED FURTHER THAT the new equity shares to be issued and allotted by the 
Company upon exercise of the ESOPs granted under API ESOP Pool 28 shall rank pari passu 
in all respects with the existing equity shares of the Company for all purposes; 
 
RESOLVED FURTHER THAT the Board, be and is hereby authorized do all such acts, deeds, 
matters and things as may be required to be done to give effect to the above resolution.” 
 



 
API HOLDINGS LIMITED 

 
CIN No.: U60100MH2019PLC323444 

 
   

Registered office: 1st Floor, E-Shape Building, Ashok Silk Mills Compound, 202, L.B.S Marg, 
Ghatkopar (West), Mumbai 400086, Maharashtra, India 

Telephone number: +91 22 6864 5200 | Email: corporatesecretarial@apiholdings.in 
Website: www.apiholdings.in 

Item No. 15:  To approve grant of Employee Stock Options to eligible employee(s) of 
the subsidiary company(ies) of the Company under API Holdings Limited 
– Employee Stock Option Plan 2020. 

 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 62 and all other applicable 
provisions, if any, of the Companies Act, 2013 (“Act”) read along with rule 12 of the Companies 
(Share Capital and Debentures) Rules, 2014 and such other applicable provisions under of 
Companies Act, 2013 and in accordance with the provisions of the Articles of Association of 
the Company and subject to such conditions and modifications as may be necessary under 
the prevailing law or regulation from time to time and/or as may be prescribed or imposed while 
granting such approvals, consents, permissions and sanctions which may be agreed to by the 
board of directors (“Board”, which term shall be deemed to include the nomination and 
remuneration committee (“NRC”)), the consent of the shareholders of the Company be and is 
hereby accorded to the Board, to issue, offer grant, from time to time, such number of 
Employee Stock Options (“ESOPs”) under the API Holdings Limited – Employee Stock Option 
Plan 2020 (“API ESOP Plan 2020”),  to not only the eligible employee(s) and director(s) of the 
Company but also the subsidiary company(ies) and / or to such other persons, as may, from 
time to time, be allowed under prevailing laws, rules and regulations, and /or amendments 
thereto from time to time (“Eligible Employees”), as may be decided by the Board and /or 
NRC on such terms and conditions as may be fixed or determined by the Board and/ or NRC 
in accordance in terms of the API ESOP Plan 2020 and in due compliance with applicable 
law(s) and regulations; 
 
RESOLVED FURTHER THAT the consent of the shareholders of the Company be and is 
hereby accorded to create, offer, issue and allot such number of ESOPs, directly, to or for the 
benefit of Eligible Employees, from time to time, with each such ESOP being exercisable into 
one equity share of the Company, within overall ceiling mentioned in API ESOP Plan 2020, in 
one or more tranches on such terms and conditions as may be fixed or determined by the 
Board and/or the NRC in accordance with the terms of the API ESOP Plan 2020; 
 
RESOLVED FURTHER THAT the equity shares to be issued and allotted in pursuance of the 
API ESOP Plan 2020 shall rank pari-passu with the existing equity shares of the Company for 
all purposes; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorised do all such acts, deeds, 
matters and things as may be required to be done to give effect to the above resolution.” 
 
Item No. 16:  To approve grant of Employee Stock Options to eligible employee(s), 

during any one year, equal to or exceeding one percent of the issued 
capital (excluding outstanding warrants and conversions) of the 
Company under API Holdings Limited – Employee Stock Option Plan 
2020. 

 
To consider and if thought fit, to pass, the following resolution as a Special Resolution: 
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“RESOLVED THAT pursuant to the provisions of Section 62 and all other applicable 
provisions, if any, of the Companies Act, 2013 (“Act”) read along with rule 12 of the Companies 
(Share Capital and Debentures) Rules, 2014 and such other applicable provisions under of 
Companies Act, 2013 and in accordance with the provisions of the Articles of Association of 
the Company and subject to such conditions and modifications as may be necessary under 
the prevailing law or regulation from time to time and/or as may be prescribed or imposed while 
granting such approvals, consents, permissions and sanctions which may be agreed to by the 
board of directors (“Board”, which term shall be deemed to include the nomination and 
remuneration committee (“NRC”)), the consent of the shareholders of the Company be and is 
hereby accorded to the Board, to issue, offer grant, from time to time, such number of 
Employee Stock Options (“ESOPs”) under the API Holdings Limited – Employee Stock Option 
Plan 2020 (“API ESOP Plan 2020”), such that the number if ESOPs granted to any one eligible 
employee(s)/ director(s) of the Company or the subsidiary company(ies) of the Company 
(“Eligible Employees”) may be equal to or exceeding one percent of the issued share capital 
(excluding outstanding warrants and conversions) of the Company at the time of grant of such 
ESOPs, with each such ESOP being exercisable into one equity share of the Company, within 
overall ceiling mentioned in API ESOP Plan 2020, as may, from time to time, be allowed under 
prevailing laws, rules and regulations, and /or amendments thereto from time to time, as may 
be decided by the Board and /or NRC in accordance in terms of the API ESOP Plan 2020 and 
in due compliance with applicable law(s) and regulations; 
 
RESOLVED FURTHER THAT the equity shares to be issued and allotted in pursuance of the 
API ESOP Plan 2020 shall rank pari-passu with the existing equity shares of the Company for 
all purposes; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorised do all such acts, deeds, 
matters and things as may be required to be done to give effect to the above resolution.” 
 
 
By order of the Board of Directors of API Holdings Limited 
 
Sd/- 
 
Drashti S. Shah 
Company Secretary and Chief Compliance Officer 
Membership No.: ACS - 22968 
Address: B/10, Ranjit Society, S. N. Road,  
Mulund (West), Mumbai – 400 080 
 
Date: August 14, 2024  
Place: Mumbai 
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NOTES: 
 
1. A statement pursuant to the provisions of Section 102(1) and other applicable provisions 

of the Act, setting out all material facts relating to the resolution(s) mentioned in this Postal 
Ballot Notice, is annexed hereto.  
 

2. In compliance with the MCA Circulars, this Postal Ballot Notice is being sent only by 
electronic mode to those equity shareholders of the Company (“Shareholders”) whose 
names appear on the Register of Members/ List of Beneficial Owners maintained by 
Depositories as on August 09, 2024 (“Cut-Off Date”) and whose e-mail address are 
registered with the Company / Depositories / Link Intime India Private Limited (“Link 
Intime”). The physical copies of this Postal Ballot Notice along with postal ballot form(s) 
and pre-paid business reply envelope(s) are not being sent to the Shareholders. 
 

3. This Postal Ballot Notice will also be available on the Company's website at 
www.apiholdings.in and on the website of CDSL at www.evotingindia.com. 
 

4. In accordance with the MCA Circulars, the Company has made necessary arrangements 
for the Shareholders to register their e-mail address. Shareholders who have not 
registered their e-mail address are requested to register the same with the, (i) Depository 
Participant(s) where they maintain their demat accounts, if the shares are held in 
electronic form; and (ii)  Company by sending an email on 
corporatesecretarial@apiholdings.in along with details of folio number, name of 
shareholder, scanned copy of share certificate (front & back), e-mail address and self-
attested copy of PAN card, if the shares are held in physical form. 
 

5. Shareholders would be able to cast their votes and convey their assent or dissent to the 
proposed resolution(s) only through the remote e-voting process. Shareholders whose 
names appear on the Register of Members / List of Beneficial Owners as on the Cut-Off 
Date will only be considered eligible for the purpose of e-voting. A person who becomes 
an equity shareholder after the Cut-Off Date should treat this Postal Ballot Notice for 
information purposes only. 
 

6. Voting rights of the Shareholder shall be in proportion to his/her/its shareholding in the 
paid-up equity share capital of the Company as on the Cut-Off Date. 
 

7. The e-voting period commences on Friday, August 16, 2024 at 09:00 a.m. (IST) and ends 
on Saturday, September 14, 2024 at 05:00 p.m. (IST). Shareholders desiring to exercise 
their vote should cast their vote during this period, to be eligible for being considered.  
 

8. Corporate Member(s) intending to allow their authorised representative to vote on the 
resolution(s) set out in Postal Ballot Notice in terms of Section 113 of the Act are 
requested to send to the Company a legible certified scanned copy (PDF / JPEG format) 
of the relevant board resolution together with the specimen signature of the representative 
authorised under the said board resolution to vote on their behalf. The said resolution 

http://www.apiholdings.in/
http://www.evotingindia.com/
mailto:corporatesecretarial@apiholdings.in
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shall be sent to the Company by email to corporatesecretarial@apiholdings.in at least on 
by Saturday, September 14, 2024 at 05:00 p.m. (IST). 

 
9. All documents referred to in this Postal Ballot Notice will be available for inspection by the 

Shareholders at the registered office of the Company, on all working days (i.e. except 
Saturdays, Sundays and public holidays), during business hours until the last date of e-
voting. Shareholders who wish to inspect such documents can send an email to 
corporatesecretarial@apiholdings.in.   

 
10. Procedure for e-voting:  

 
Pursuant to the provisions of Section 108 and other applicable provisions of the Act read 
with Rule 20 and Rule 22 of the Companies (Management and Administration) Rules, 
2014 (as amended) and MCA Circulars, the Company is providing e-voting facility of 
CDSL to its Shareholders to exercise their right to vote on the proposed resolutions by 
electronic means. 
 
The e-voting facility will be available during the following period: 
 
Particulars Event Date 
Commencement of e-voting Friday, August 16, 2024 at 09:00 a.m. (IST) 
End of e-voting Saturday, September 14, 2024 at 05:00 p.m. (IST) 

 
Once a member has exercised the vote, whether partially or otherwise, the member shall 
not be allowed to change it subsequently or cast the vote again. The e-voting will not be 
allowed beyond the aforesaid date and time and the e-voting module shall be forthwith 
disabled by CDSL upon expiry of the aforesaid period. 
 
The manner of e-voting by (i) individual shareholders holding shares in demat mode with 
CDSL/NSDL; (ii) shareholders other than individual shareholders and individual 
shareholders holding shares in physical mode; (iii) additional facility for non – individual 
shareholders and custodians – for e-voting only and (iv) shareholders whose email/mobile 
no. are not registered with the Company/Depositories, is explained in detail in the 
instructions given hereinbelow: 

 
INFORMATION AND INSTRUCTIONS RELATING TO E-VOTING: 

 
i. Login method for e-voting for individual shareholders holding securities in demat 

mode is given below: 
 

A)   PROCEDURE TO LOGIN THROUGH WEBSITES OF DEPOSITORIES 
 
National Securities Depository Limited 

(NSDL) 
Central Depository Services (India) 

Limited (CDSL) 

mailto:corporatesecretarial@apiholdings.in
mailto:corporatesecretarial@apiholdings.in
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a) Users already registered for IDeAS e-
Services facility of NSDL may follow the 
following procedure: 
 
i) Type in the browser / Click on the 

following e-Services link: 
https://eservices.nsdl.com  

ii) Click on the button “Beneficial Owner” 
available for login under ‘IDeAS’ section. 

iii) A new page will open. Enter your “User 
ID” and “Password” for accessing IDeAS. 

iv) On successful authentication, you will 
enter your IDeAS service login. Click on 
“Access to e-voting” under Value Added 
Services on the panel available on the 
left-hand side. 

v) You will be able to see Company Name: 
“API Holdings Limited” on the next 
screen. Click on the e-voting link 
available against API Holdings Limited or 
select e-voting service provider “CDSL” 
and you will be redirected to the e-voting 
page of CDSL to cast your vote without 
any further authentication. 

 
b) Users not registered for IDeAS e-
Services facility of NSDL may follow the 
following procedure: 
  
i) To register, type in the browser / Click on 

the following e-Services link: 
https://eservices.nsdl.com  

ii) Select option “Register Online for IDeAS” 
available on the left-hand side of the 
page. 

iii) Proceed to complete registration using 
your DP ID, Client ID, Mobile Number 
etc. 

iv) After successful registration, please 
follow steps given under point (a) above 
to cast your vote. 

 
c) Users may directly access the e-voting 
module of NSDL as per the following 
procedure: 
 

a) Users already registered for Easi / 
Easiest facility of CDSL may follow the 
following procedure: 
 
i) Type in the browser / Click on any of 

the following links: 
https://web.cdslindia.com/myeasinew/
home/login  
 

or 
 
www.cdslindia.com and click on New 
System Myeasi / Login to My Easi 
option under Quick Login (best 
operational in Internet Explorer 10 or 
above and Mozilla Firefox)  
 

ii) Enter your “User ID” and “Password” for 
accessing Easi / Easiest.  
 

iii) You will see Company Name: “API 
Holdings Limited” on the next screen. 
Click on the e-voting link available 
against API Holdings Limited or select 
e-voting service provider “CDSL” and 
you will be re-directed to the e-voting 
page of CDSL to cast your vote without 
any further authentication. 

 
b) Users not registered for Easi/Easiest 
facility of CDSL may follow the following 
procedure: 
 
i) To register, type in the browser / Click on 

the following link: 
https://web.cdslindia.com/myeasinew/R
egistration/EasiRegistration  
 

ii) Proceed to complete registration using 
your DP ID-Client ID (BO ID), etc.  
 

iii) After successful registration, please 
follow steps given under point (a) above 
to cast your vote.  

 

https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://web.cdslindia.com/myeasinew/home/login
https://web.cdslindia.com/myeasinew/home/login
http://www.cdslindia.com/
https://web.cdslindia.com/myeasinew/Registration/EasiRegistration
https://web.cdslindia.com/myeasinew/Registration/EasiRegistration
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i) Type in the browser / Click on the 
following link: 
https://www.evoting.nsdl.com/ 

ii) Click on the button “Login” available 
under “Shareholder/ Member” section. 

iii) On the login page, enter “User ID” (that 
is, 16-character demat account number 
held with NSDL, starting with IN), Login 
Type, that is, through typing “Password” 
(in case you are registered on NSDL’s e-
voting platform) / through generation of 
OTP (in case your mobile / e-mail 
address is registered in your demat 
account) and Verification Code as shown 
on the screen. 

iv) You will be able to see Company Name: 
“API Holdings Limited” on the next 
screen. Click on the e-Voting link 
available against API Holdings Limited or 
select e-Voting service provider “CDSL” 
and you will be redirected to the e-voting 
page of CDSL to cast your vote without 
any further authentication. 

 
d) NSDL Mobile App – Speede 
Shareholders can also download NSDL 
Mobile App “NSDL Speede” facility from 
Google Play Store or App Store 

c) Users may directly access the e-
voting module of CDSL as per the 
following procedure: 
i) Type in the browser / Click on the 

following link: 
https://evoting.cdslindia.com/Evoting/Ev
otingLogin  
 

ii) Provide demat account number and 
PAN 
 

iii) The system will authenticate the user by 
sending OTP on registered Mobile and 
E-mail as recorded in the Demat 
Account. 

 
iv) On successful authentication, you will 

enter the e-voting module of CDSL. 
Click on the e-voting link available 
against API Holdings Limited or select e-
voting service provider “CDSL” and you 
will be re-directed to the e-voting page of 
CDSL to cast your vote without any 
further authentication. 

 
 

B) PROCEDURE TO LOGIN THROUGH DEMAT ACCOUNTS/ WEBSITES OF 
DEPOSITORY PARTICIPANTS 

 
Individual shareholders holding shares of the Company in demat mode can access e-
voting facility provided by the Company using login credentials of their demat accounts 
(online accounts) through their demat accounts / websites of Depository Participants 
registered with NSDL/CDSL. An option for “e-voting” will be available once they have 
successfully logged-in through their respective logins. Click on the option “e-voting” and 
they will be redirected to e-voting modules of NSDL/CDSL (as may be applicable). Click 
on the e-voting link available against API Holdings Limited or select e-voting service 
provider “CDSL” and you will be re-directed to the e-voting page of CDSL to cast your 
vote without any further authentication. 

 
Important note: Shareholders who are unable to retrieve User ID/ Password are advised 
to use “Forgot User ID” and “Forgot Password” option available at abovementioned 
website. 

https://www.evoting.nsdl.com/
https://evoting.cdslindia.com/Evoting/EvotingLogin
https://evoting.cdslindia.com/Evoting/EvotingLogin
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Contact details in case of any 

technical issue on 
NSDL Website 

Contact details in case of any 
technical issue on 

CDSL Website 
Shareholders facing any technical issue 
during login can contact NSDL helpdesk 
by sending a request at 
evoting@nsdl.co.in or call at toll free no.: 
022 4886 7000 / 022 2499 7000. 

Shareholders facing any technical issue 
during login can contact CDSL helpdesk 
by sending a request at 
helpdesk.evoting@cdslindia.com or 
contact at 18002109911. 

 
 

ii. Login method for e-voting for (a) shareholders holding shares in physical form and 
(b) shareholders other than individuals holding shares in demat form. 

` 
a. The shareholders should log on to the e-voting website www.evotingindia.com  
b. Click on Shareholders module 
c. Now enter your user ID  

• For CDSL: 16 digits beneficiary ID, 
• For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  
• Shareholders holding shares in physical form should enter Registered Folio 

Number registered with the Company. 
d. Next enter the Image Verification as displayed and Click on Login. 
e. If you are holding shares in demat form and had logged on to www.evotingindia.com 

and voted on an earlier voting of any company, then your existing password is to be 
used.  

f. If you are a first-time user, follow the steps given below: 
 

For shareholders holdings shares in physical form and shareholders other 
than individuals holding shares in demat form. 
PAN Enter your 10-digit alpha-numeric PAN issued by Income Tax Department 

(Applicable for both demat shareholders as well as physical shareholders) 
 
Shareholders who have not updated their PAN with the 
Company/Depository Participant are requested to use the sequence 
number sent by Company/Link Intime or contact Company/Link Intime. 

Dividend 
Bank 
Details 
 OR 
Date of 
Birth 
(DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) 
as recorded in your demat account (other than individual shareholders 
holding shares in physical mode) in or in the Company records in order to 
login. 
 
If both the details are not recorded with the depository or Company, 
please enter the member id / folio number in the Dividend Bank details 
field. 

 
g. After entering these details appropriately, click on “SUBMIT” tab. 

mailto:evoting@nsdl.co.in
mailto:helpdesk.evoting@cdslindia.com
http://www.evotingindia.com/
http://www.evotingindia.com/
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h. Shareholders holding shares in physical form will then directly reach the Company 
selection screen. However, shareholders (other than individuals) holding shares in 
demat form will now reach “Password Creation” menu wherein they are required to 
mandatorily enter their login password in the new password field. Kindly note that 
this password is to be also used by the demat holders for voting for resolution of 
any other company on which they are eligible to vote, provided that company opts 
for e-voting through CDSL platform. It is strongly recommended not to share your 
password with any other person and take utmost care to keep your password 
confidential. 

i. For shareholders holding shares in physical form, the details related to User ID and 
EVSN as contained in the email of this Postal Ballot Notice can be used only for e-
voting on the resolution. 

j. Click on the Electronic Voting Sequence Number (“EVSN”) for API HOLDINGS 
LIMITED on which you choose to vote. 

k. On the voting page, you will see “RESOLUTION DESCRIPTION” and against the 
same the option “YES/NO” for voting. Select the option YES or NO as desired. The 
option YES implies that you assent to the resolution and option NO implies that you 
dissent to the resolution. 

l. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire resolution 
details. 

m. After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A 
confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, 
else to change your vote, click on “CANCEL” and accordingly modify your vote. 

n. Once you “CONFIRM” your vote on the resolution, you will not be allowed to 
modify your vote. 

o. You can also take a print of the votes cast by clicking on “Click here to print” option 
on the voting page. 

p. If a demat account holder has forgotten the login password, then enter the User ID 
and the image verification code and click on “Forgot Password” and enter the details 
as prompted by the system. 

 
iii. Additional facility for Non – individual shareholders and custodians – For voting 

only. 
 

a. Non-individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and 
custodians are required to log on to www.evotingindia.com and register themselves 
in the “Corporates” module. 

b. A scanned copy of the Registration Form bearing the stamp and sign of the entity 
should be emailed to helpdesk.evoting@cdslindia.com. 

c. After receiving the login details a “Compliance User” should be created using the 
admin login and password. The Compliance User would be able to link the 
account(s) for which they wish to vote on. 

d. The list of accounts linked in the login will be mapped automatically and can be 
delink in case of any wrong mapping. 

http://www.evotingindia.com/
mailto:helpdesk.evoting@cdslindia.com
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e. A scanned copy of the board resolution and power of attorney (POA) which they 
have issued in favour of the custodian, if any, should be uploaded in PDF format in 
the system for the scrutinizer to verify the same. 

f. Alternatively Non-individual shareholders are required to send the relevant board 
resolution/ authority letter etc. together with attested specimen signature of the duly 
authorized signatory who are authorized to vote, to the Scrutinizer and to the 
Company at the email address viz; corporatesecretarial@apiholdings.in, if they 
have voted from individual tab and not uploaded same in the CDSL e-voting system 
for the scrutinizer to verify the same. 
 

iv. Process for those shareholders whose email/mobile no. are not registered with the 
Company/Depositories. 

 
a. For shareholders holding shares in physical mode - please provide necessary 

details like folio no., name of shareholder, scanned copy of the share certificate 
(front and back), PAN (self-attested scanned copy of PAN card) by email to 
Company. 

b. For shareholders holding shares in demat mode - Please update your email id 
and mobile no. with your respective Depository Participant.  

 
v. If you have any queries or issues regarding e-voting from the CDSL e-voting system, you 

can write an email to helpdesk.evoting@cdslindia.com or contact at 18002109911. 
 

vi. All grievances connected with the facility for voting by electronic means may be addressed 
to Mr. Rakesh Dalvi, Sr. Manager, Central Depository Services (India) Limited, A Wing, 
25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel 
(East), Mumbai – 400013 or send an email to helpdesk.evoting@cdslindia.com or call on 
18002109911. 

  

mailto:corporatesecretarial@apiholdings.in
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES 
ACT, 2013 
 
The following statement sets out all material facts relating to the special businesses 
mentioned in the Notice:   
 
Item No. 1: 
 
As the shareholders may be aware, the Company had issued and allotted compulsorily 
convertible preference shares series B (“CCPS B”) on a rights basis, as per the terms and 
conditions mentioned in the letter of offer dated September 25, 2023 (“Rights Issue”). In 
accordance with the letter of offer of the Rights Issue, the Company was required to duly 
incorporate and reflect the terms of CCPS B, in its governance documents. 
 
Therefore, to inter-alia, include the terms of CCPS B, the Company had entered into eleventh 
amended and restated shareholders agreement dated October 26, 2023 executed by and 
amongst the persons identified in schedule I therein, the persons identified in schedule II 
therein, the persons identified in schedule III therein, the person identified in schedule III A 
therein, and the Company (“11th SHA”) along with the amendment agreements to the 11th 
SHA and other additional agreements, deeds, letters, instruments, documents executed in 
connection thereto and it is also proposed to alter the existing Articles of Association of the 
Company by substituting and replacing the existing set of Articles of Association with the 
altered Articles of Association of the Company to incorporate the provisions related to the 11th 
SHA. 
 
Pursuant to the provisions of Section 14 of the Companies Act, 2013, any alteration to the 
articles of association requires approval of the shareholders of the Company by way of a 
special resolution. 
 
In view of the above, consent of shareholders of the Company is being sought for alteration of 
the articles of association of the Company. 
 
Copy of articles of association of the Company incorporating the proposed alteration is 
available for inspection at the registered office of the Company, on all working days (i.e. except 
Saturdays, Sundays and public holidays), during business hours until the last date of e-voting 
i.e. September 14, 2024. Shareholders who wish to inspect such documents can send an 
email to corporatesecretarial@apiholdings.in. 
 
None of the directors and key managerial personnel or their relatives are in any way, 
concerned or interested, financially or otherwise, in the resolution set out in item no. 1 of the 
Postal Ballot Notice, except to the extent of their respective shareholding in the Company and 
them being signatories to the 11th SHA. 
 
The Board recommends passing of the Special resolution set out in item no. 1 of the Postal 
Ballot Notice for approval of the shareholders. 
 

mailto:corporatesecretarial@apiholdings.in
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Item Nos. 2 and 3: 
 
The Company had received intimation from MEMG International India Private Limited 
(“MEMG”) for nominating their representatives on the Board of the Company, as per their right 
to appoint director(s) in accordance with the provisions of the eleventh amended and restated 
shareholders agreement dated October 26, 2023, as amended from time to time (“11th SHA”). 
 
Accordingly, the Nomination and Remuneration Committee (“NRC”) and the Board of Directors 
(“Board”) at their meeting held on May 15, 2024, appointed Dr. Ranjan Pai (DIN: 00863123) 
and Mr. Shyam Powar (DIN: 01679598) on behalf of MEMG, as additional directors of the 
Company, liable to retire by rotation who shall hold office until the conclusion of the next annual 
general meeting of the Company. 
 
Further, in terms of the requirements of the provisions of the Companies Act, 2013 approval 
of the shareholders of the Company is required for regularization of Dr. Ranjan Pai (DIN: 
00863123) and Mr. Shyam Powar (DIN: 01679598) as Directors of the Company. 
 
Save and except, Dr. Ranjan Pai and Mr. Shyam Powar none of the other directors/ key 
managerial personnel/ their relatives are, in any way, concerned or interested, financially or 
otherwise, in the resolutions set out in item nos. 2 and 3 of the Postal Ballot Notice, except to 
the extent of their respective shareholding in the Company. 
 
The Board recommends passing of the ordinary resolutions set out in item nos. 2 and 3 in the 
Postal Ballot Notice for approval of the shareholders.  
 
Item Nos. 4 and 5: 
 
Pursuant to the provisions of rotation of founder directors in the eleventh amended and 
restated shareholders agreement dated October 26, 2023, as amended from time to time 
(“11th SHA”) read with the Articles of Association, the Nomination and Remuneration 
Committee (“NRC”) and the Board of Directors (“Board”) at their meeting held on May 15, 
2024, approved appointment of and remuneration payable to Mr. Dhaval Shah (DIN: 
07485688) and Mr. Hardik Dedhia (DIN: 06660799) as additional directors designated as 
Whole-time Directors of the Company, liable to retire by rotation, for a tenure upto September 
30, 2026.  
 
Accordingly, it is proposed that Mr. Dhaval Shah and Mr. Hardik Dedhia, individually, will 
continue to draw remuneration of an amount not exceeding INR 45,00,000/- (Rupees Forty 
Five Lakh only) per annum for the financial years 2024-25 and  2025-26 and in the financial 
year 2026-27- upto September 30, 2026 and onetime payment of an amount not exceeding 
INR 1,35,00,000/- (One Crore Thirty Five Lakh only) for services rendered for financial year 
2023-24 which is proposed to be paid upfront to each of them. 
 
Where in any financial year during the tenure of Mr. Dhaval Shah and Mr. Hardik Dedhia, the 
Company’s profit is not adequate, the Company shall pay them the above remuneration as a 
minimum remuneration. Consent of the shareholders is required for appointment and 
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approval, ratification and waiver of the remuneration payable to Mr. Dhaval Shah (DIN: 
07485688) and Mr. Hardik Dedhia (DIN: 06660799) as Whole-time Directors of the Company 
and onetime payment of an amount not exceeding INR 1,35,00,000/- (One Crore Thirty Five 
Lakh only) for services rendered for financial year 2023-24 which is proposed to be paid 
upfront to each of them. Accordingly, the Board recommends the same for approval of 
shareholders, as mentioned in the resolutions mentioned under item nos.4 and 5 of the Postal 
Ballot Notice. 
 
Disclosures as required pursuant to the provisions of Secretarial Standard on General 
Meetings (“SS-2”), issued by the Institute of Company Secretaries of India and Section II of 
Part II of Schedule V of the Companies Act, 2013 (“Act”) are provided as Annexure A and 
Annexure B attached hereto. The Company has received all the requisite consents and 
declarations from them as required under the provisions of the Act confirming that they are 
not disqualified from being appointed as directors in terms of Section 164 of the Act. 
 
Save and except, Mr. Dhaval Shah (DIN: 07485688) and Mr. Hardik Dedhia (DIN: 06660799) 
with respect to whom the resolutions relate, along with their relatives, none of the other 
directors/ key managerial personnel of the Company/their relatives is in any way, financially 
or otherwise, concerned or interested in these resolutions. 
 
The Board recommends the resolutions set out at item nos. 4 and 5 of the accompanying 
Postal Ballot Notice for your approval as special resolutions. 
 
Item No. 6: 
 
The Board of Directors (“Board”) of the Company at its meeting held on August 27, 2020 had 
appointed Mr. Siddharth Shah (DIN: 05186193) as a Managing Director of the Company for 
the term of five consecutive years from August 27, 2020 to August 26, 2025 and designated 
him as Managing Director and Chief Executive Officer (“CEO”) of the Company with effect 
from September 9, 2021 for the remaining period i.e. upto August 26, 2025. 
 
Further, the Board by resolution passed at its meeting held on September 09, 2021 and special 
resolution passed by the shareholders of the Company at the annual general meeting held on 
October 1, 2021, approved the below mentioned remuneration of Mr. Siddharth Shah upto 
March 31, 2024:  
 

Sr. 
No. 

Particulars Annual remuneration upto March 31, 2024 

1. Fixed Salary Rs. 1,20,00,000/- 
2. Variable Pay Rs. 60,00,000/- 
3. Perquisites  Employee stock options (“ESOPs”) as determined by the Board 

and/or the Nomination and Remuneration Committee (“NRC”) 
 



 
API HOLDINGS LIMITED 

 
CIN No.: U60100MH2019PLC323444 

 
   

Registered office: 1st Floor, E-Shape Building, Ashok Silk Mills Compound, 202, L.B.S Marg, 
Ghatkopar (West), Mumbai 400086, Maharashtra, India 

Telephone number: +91 22 6864 5200 | Email: corporatesecretarial@apiholdings.in 
Website: www.apiholdings.in 

It is now proposed to approve payment of remuneration to Mr. Siddharth Shah (DIN: 
05186193), Managing Director and Chief Executive Officer of the Company, for the financial 
year ending on March 31, 2025 for an amount not exceeding the following limits: 
 

Sr. 
No. 

Particulars Financial Year 2024-25 

1. Fixed Salary Rs. 1,20,00,000/- 
2. Variable Pay Rs. 60,00,000/- 
3. Perquisites  Employee stock options (“ESOPs”) as determined by the Board 

and/or the NRC 
 
Where in the financial year 2024-25, the Company’s profit is not adequate, the Company shall 
pay him the above remuneration as a minimum remuneration. Consent of the shareholders is 
required for approval, ratification and waiver of the remuneration payable to Mr. Siddharth 
Shah (DIN: 05186193) as a Managing Director and Chief Executive Officer of the Company 
for the financial year 2024-25 in accordance with the resolution mentioned under item no. 6 of 
the Postal Ballot Notice. 
 
Disclosures as required pursuant to the provisions of Secretarial Standard on General 
Meetings (“SS-2”), issued by the Institute of Company Secretaries of India and Section II of 
Part II of Schedule V of the Companies Act, 2013 (“Act”) are provided as Annexure A and 
Annexure B attached hereto.  
 
Save and except, Mr. Siddharth Shah (DIN: 05186193) with respect to whom the resolution 
relates, along with his relatives, none of the other directors/ key managerial personnel of the 
Company/their relatives is in any way, financially or otherwise, concerned or interested in this 
resolution. 
 
The Board recommends the resolution set out at item no. 6 of the accompanying the Postal 
Ballot Notice for your approval as a special resolution. 
 
Item Nos. 7 and 8: 
 
The Board of Directors (“Board”) of the Company at its meeting held on September 09, 2021 
and special resolution passed by the shareholders of the Company at the annual general 
meeting held on October 1, 2021, approved the appointment of Mr. Dharmil Sheth (DIN: 
06999772) as Whole-time Director of the Company for a term of five consecutive years with 
effect from September 9, 2021 and approved change in designation of Mr. Harsh Parekh (DIN: 
06661731) to Whole-time Director of the Company up to August 26, 2025. The shareholders 
also approved the below mentioned remuneration payable to Mr. Dharmil Sheth (DIN: 
06999772) and Mr. Harsh Parekh (DIN: 06661731), each, upto March 31, 2024:  
 

Sr. 
No. 

Particulars Annual remuneration upto March 31, 2024 

1. Fixed Salary Rs. 1,20,00,000/- 
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2. Variable Pay Rs. 60,00,000/- 
3. Perquisites  Employee stock options (“ESOPs”) as determined by the Board 

and/or the Nomination and Remuneration Committee (“NRC”) 
 
It is now proposed to approve, ratify and waive the payment of remuneration to each, Mr. 
Dharmil Sheth (DIN: 06999772) and Mr. Harsh Parekh (DIN: 06661731) as a Whole-time 
Directors on pro-rata basis for the period April 1, 2024 upto May 15, 2024, being the date upto 
which they were Whole-time Directors of the Company,  for an amount not exceeding INR 
6,00,000/- (Rupees Six Lakh only) each, and onetime payment of an amount not exceeding 
INR 1,35,00,000/- (One Crore Thirty Five Lakh only) for services rendered for financial year 
2023-24 which is proposed to be paid upfront to each of them. 
 
Where in the financial year 2024-25, the Company’s profit is not adequate, the Company shall 
pay them the above remuneration as a minimum remuneration. Consent of the shareholders 
is required for approval, ratification and waiver of the remuneration payable to Mr. Dharmil 
Sheth (DIN: 06999772) and Mr. Harsh Parekh (DIN: 06661731) as a Whole-time Directors of 
the Company for the financial year 2024-25 for the period April 1, 2024 upto May 15, 2024, 
being the date upto which they were Whole-time Directors of the Company and onetime 
payment of an amount not exceeding INR 1,35,00,000/- (One Crore Thirty Five Lakh only) for 
services rendered for financial year 2023-24 which is proposed to be paid upfront to each of 
them. Accordingly, the Board recommends the same for approval of shareholders, in 
accordance with the resolution mentioned under Item Nos. 7 and 8 of the Postal Ballot Notice. 
 
Disclosures as required pursuant to the provisions of Secretarial Standard on General 
Meetings (“SS-2”), issued by the Institute of Company Secretaries of India and Section II of 
Part II of Schedule V of the Companies Act, 2013 (“Act”) are provided as Annexure A and 
Annexure B attached hereto.  
 
None of the directors, key management personnel or their relatives are, in any way, concerned 
or interested, financially or otherwise, in the resolution set out in Item Nos. 7 and 8 of the 
Postal Ballot Notice, except to the extent of their respective shareholding, if any, in the 
Company.  
 
The Board recommends the resolution set out at Item Nos. 7 and 8 of the accompanying the 
Postal Ballot Notice for your approval as a special resolution. 
 
Item No. 9: 
 
The shareholders of the Company at its extra ordinary general meeting held on September 
09, 2021, had approved creation of API Employee Stock Options Pool – 18 (“API ESOP Pool 
– 18”) in terms of the API Holdings Limited – Employee Stock Option Plan 2020 (“ API ESOP 
Plan 2020”) comprising of 13,75,00,000 (Thirteen crore Seventy Five Lakh) Employee Stock 
Options (“ESOPs”) granted under the API ESOP Pool 18 (adjusted for split of face value of 
shares and bonus issue of equity shares), to be vested equally over 5 years counted from the 
date of commencement of listing and trading of the Company’s shares on a recognized stock 
exchange pursuant to the initial public offering of the Company’s shares. 
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It is now proposed to delete the condition of commencement of listing and trading of the 
Company’s shares on a recognized stock exchange for the purpose of vesting of ESOPs 
granted under above API ESOP Pool 18. Accordingly, the vesting condition mentioned while 
seeking approval for creation of API ESOP Pool 18 is proposed to be modified as under: 
 
Vesting Condition: 13,75,00,000 (Thirteen crore Seventy Five Lakh) Employee Stock 
Options (“ESOPs”) granted under the API ESOP Pool 18 (adjusted for split of face value of 
shares and bonus issue of equity shares) can be vested in in accordance with the provisions 
of API Holdings Limited - Employee Stock Option Plan 2020 (“API ESOP Plan 2020”) and as 
may be decided by the Board and/or NRC, subject to the minimum vesting period of one year 
between grant of ESOPs and vesting of ESOPs. 
 
All other terms and conditions for the said API ESOP Pool 18 as approved by the shareholders 
of the Company at the extra ordinary general meeting held on September 09, 2021 shall 
remain valid and subsisting. 
 
A statement of disclosure as required under Section 62(1)(b) of the Companies Act, 2013 read 
with Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014 (“Act”) is as 
under: 
 
Particulars Details 
Variation of terms 
of the ESOP Pools 

Vesting Condition be modified as: 13,75,00,000 (Thirteen crore 
Seventy Five Lakh) Employee Stock Options (“ESOPs”) granted under 
the API ESOP Pool 18 (adjusted for split of face value of shares and 
bonus issue of equity shares) can be vested in in accordance with the 
provisions of API Holdings Limited - Employee Stock Option Plan 2020 
(“API ESOP Plan 2020”) and as may be decided by the Board and/or 
NRC, subject to the minimum vesting period of one year between grant 
of ESOPs and vesting of ESOPs. 
 

Rationale of the 
variation of the 
ESOP Pools   

To align the vesting schedule as originally proposed without 
dependence on listing and trading of the Company’s shares on a 
recognized stock exchange for commencement of vesting of ESOPs. 

Details of the 
employees who are 
beneficiaries of 
such variation 

Mr. Siddharth Shah, Mr. Dharmil Sheth, Mr. Hardik Dedhia,  
Mr. Harsh Parekh and Mr. Dhaval Shah. 

 
Save and except, Mr. Siddharth Shah, Mr. Hardik Dedhia and Mr. Dhaval Shah, none of the 
directors, key management personnel or their relatives are, in any way, concerned or 
interested, financially or otherwise, in the resolution set out in item no. 9 of the Postal Ballot 
Notice, except to the extent of their respective shareholding, if any, in the Company and to the 
extent of the ESOPs granted / to be granted to them under the API ESOP Pool 18.  
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The provisions of the Companies Act, 2013, require the Company to seek approval of the 
shareholders by way of special resolution for variation of terms of grant of API ESOP Pool 18. 
 
Accordingly, the Board recommends the resolution set forth at item no. 9 of the Postal Ballot 
Notice for approval of the shareholders as special resolution. 
 
Item No. 10: 
 
The shareholders of the Company at its extra ordinary general meeting held on September 09, 
2021, had approved creation of API Employee Stock Options Pool 21 (“API ESOP Pool 21”) 
in terms of the API Holdings Limited – Employee Stock Option Plan 2020 (“ API ESOP Plan 
2020”) comprising of 8,25,00,000 (Eight Crore Twenty Five Lakh) employee stock option 
(“ESOPs”) (adjusted for split of face value of shares and bonus issue of equity shares), with 
each such ESOP being exercisable into 1 (One) equity share at an exercise price of Rs. 10.83/- 
(Rupees Ten and Paise Eighty Three only) per ESOP (adjusted for split of face value of shares 
and bonus issue of equity shares). This API ESOP Pool 21 was created for the benefit of the 
employee(s) of the Company and/ or director(s) of the Company and/or its subsidiary 
company(ies) of the Company and not for Mr. Siddharth Shah, Mr. Dharmil Sheth, Mr. Hardik 
Dedhia, Mr. Harsh Parekh and Mr. Dhaval Shah (collectively referred to as “Founders”).  
 
It is now proposed to align the exercise price of the ESOPs granted/ to be granted under the 
API ESOP Pool 21 with the current fair market value of the equity share of the Company. 
Hence, it is proposed to authorise Nomination and Remuneration Committee (“NRC”) to 
determine the exercise price, which may not be Rs. 10.83/- per ESOP, as may be deemed fit 
by the NRC at the time of grant, such that the variation is not prejudicial to the interest of the 
employees. 
 
All other terms and conditions for the said API ESOP Pool 21 as approved by the shareholders 
of the Company at the extra ordinary general meeting held on September 09, 2021 shall 
remain valid and subsisting. 
 
A statement of disclosure as required under Section 62(1)(b) of the Companies Act, 2013 read 
with Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014 (“Act”) is as 
under: 
 
Particulars Details 
Variation of terms 
of the ESOP 
Pools 

The exercise price in case of ESOPs granted/ to be granted under the 
API ESOP Pool 21 will be determined by the Board and/or NRC. 
 
The exercise price shall be intimated to the ESOPs grantee in the grant 
letter at the time of grant/ or post the change in the exercise price as 
the case may be and the same would be subject to adjustment in case 
of bonus issuance, split or consolidation of shares and any other 
corporate action. 
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Particulars Details 
Rationale of the 
variation of the 
ESOP Pools   
 

To rationalise the exercise price of the ESOPs granted/ to be granted 
under the API ESOP Pool 21 with the price at which latest fund raise 
was done by the Company. Such variation is not prejudicial to the 
interest of the employees. 

Details of the 
employees who 
are beneficiaries 
of such variation  

The beneficiaries of such variation are the Eligible Employees who have 
been granted ESOPs in accordance with the resolution passed by 
shareholders of the Company at the extra ordinary general meeting held 
on September 09, 2021, as well as who will be granted ESOPs under 
the API ESOP Pool 21. 
 
Classes of employees permitted under applicable laws, including the 
following are entitled to participate in API ESOP Pool 21: 
 
(i) a permanent employee of the Company who has been working in 
India or outside India; or 
(ii) a director of the Company, whether whole-time or not but excluding 
independent director; or 
(iii) employee as defined in (i) or (ii) above of subsidiary company(ies), 
in India or outside India,  
But exclude: 
a) an employee who is a promoter or a person belonging to the promoter 
group; or 
b) a director who either by himself or through his relative or through any 
body corporate, directly or indirectly, holds more than 10% of the 
outstanding equity shares of the Company. 
(hereinafter referred to as “Eligible Employee(s)”) 
 
It is hereby clarified that ESOPs under API ESOP Pool 21 will not be 
granted to the Founders. 

 
None of the directors, key management personnel or their relatives are, in any way, concerned 
or interested, financially or otherwise, in the resolution set out in item no. 10 of the Postal 
Ballot Notice, except to the extent of their respective shareholding, if any, in the Company.  
 
The provisions of the Act, require the Company to seek approval of the shareholders by way 
of special resolution for change in the exercise price of the ESOPs granted/ to be granted 
under the API ESOP Pool 21 as may be deemed fit by the NRC at the time of grant, such that 
the variation is not prejudicial to the interest of the employees. 
 
Accordingly, the Board recommends the resolution set forth at item no. 10 of the Postal Ballot 
Notice for approval of the shareholders as special resolution. 
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Item No. 11:  
 
The Board of Directors (“Board”) at its meeting held on March 3, 2023 and the shareholders 
through postal ballot passed on May 5, 2023 had approved creation of API Employee Stock 
Options Pool 25 (“API ESOP Pool 25”) consisting of 2,75,00,000 (Two Crore and Seventy 
Five Lakh) employee stock options (“ESOPs”) in terms of the API Holdings Limited – Employee 
Stock Option Plan 2020 (“ API ESOP Plan 2020”). Subsequently, 2,75,00,000 (Two Crore and 
Seventy Five Lakh) ESOPs were granted to the management shareholders and employees of 
Mahaveer Medi-Sales Private Limited (“Mahaveer”).  
 
It is now proposed to approve additional 2,75,00,000 (Two Crore and Seventy Five Lakh) 
ESOPs to be added in the API ESOP Pool 25 such that the aggregate number of ESOPs that 
can be granted under API ESOP Pool 25 shall not exceed 5,50,00,000 (Five Crore and Fifty 
Lakh) ESOPs. 
 
A statement of disclosure as required under Section 62(1)(b) of the Companies Act, 2013 read 
with Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014 (“Act”) is as 
under: 
 
Particulars Details 
The total number of ESOPs to be 
granted 

Additional 2,75,00,000 (Two Crore and Seventy Five Lakh) 
ESOPs to be added in the API ESOP Pool 25 to be granted 
in one or more tranches as a part of the API ESOP Pool 
25 under the API ESOP Plan 2020 such that the aggregate 
number of ESOPs that can be granted under API ESOP 
Pool 25 shall not exceed 5,50,00,000 (Five Crore and Fifty 
Lakh) ESOPs. 
  
In case of any issue of bonus shares or stock splits or 
consolidation of shares or any other corporate action, the 
ESOPs and shares issued on exercise of ESOPs shall be 
suitably adjusted for the number as well as the exercise 
price as applicable. 
  

Identification of classes of 
employees entitled to participate 
in the Employees Stock Option 
Scheme 

Classes of employees permitted under applicable laws, 
including the following are entitled to participate in API 
ESOP Pool 25: 
 
(i) a permanent employee of the Company who has been 
working in India or outside India; or 
(ii) a director of the Company, whether whole-time or not 
but excluding independent director; or 
(iii) employee as defined in (i) or (ii) above of subsidiary 
company(ies), in India or outside India,  
But exclude: 
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a) an employee who is a promoter or a person belonging 
to the promoter group; or 
b) a director who either by himself or through his relative 
or through any body corporate, directly or indirectly, holds 
more than 10% of the outstanding equity shares of the 
Company. 
(hereinafter referred to as “Eligible Employee(s)”) 
 
It is hereby clarified that ESOPs under API ESOP Pool 25 
will not be granted to Mr. Siddharth Shah,  
Mr. Dharmil Sheth, Mr. Hardik Dedhia, Mr. Harsh Parekh 
and Mr. Dhaval Shah.  

The appraisal process for 
determining the eligibility of 
employees to the Employees 
Stock Option Scheme 

The appraisal process for determining the eligibility of the 
employees will be decided by the Board and/or 
Nomination and Remuneration Committee (“NRC”) of the 
Board of the Company from time to time.  

The requirements of vesting and 
period of vesting 

The ESOPs granted can be vested in accordance with the 
terms of each grant of ESOPs as may be decided by the 
Board and/or NRC, subject to the minimum vesting period 
of one year between grant of ESOPs and vesting of 
ESOPs. 
  

The maximum period within which 
the ESOPs shall be vested 

ESOPs as may be granted under API ESOP Pool 25 shall 
vest in accordance with the terms of each grant as decided 
by the Board and/or NRC. 
  

The exercise price or the formula 
for arriving at the same 

The exercise price for Eligible Employees will be 
determined by the Board and/or NRC. 
 
The exercise price shall be intimated to the ESOPs 
grantee in the grant letter at the time of grant and would 
be subject to adjustment in case of bonus issuance, split 
or consolidation of shares or any other corporate action. 
 

The exercise period and process 
of exercise 

Exercise Period: 
Period of not more than 10 (ten) years from the date of 
grant or such period as may be as determined by the 
Board and/or NRC. 
 
Process of exercise: 
The ESOPs shall be deemed to be exercised when 
ESOPs grantee makes an application to the Board and/or 
the NRC, as the case may be, in writing or by electronic 
mode or by any other mode as decided by the Board 
and/or the NRC, for obtaining of shares of the Company 
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against the ESOPs vested in him/her, subject to payment 
of exercise price and compliance of other requisite 
conditions of exercise including satisfaction of applicable 
tax thereon, to the extent applicable. 
 

The Lock-in period, if any As per grant letter 
The maximum number of ESOPs 
to be granted per employee and in 
aggregate 

The maximum number of ESOPs of the Company that 
may be granted per Eligible Employee under API ESOP 
Pool 25 shall be upto 2,75,00,000 (Two Crore and Seventy 
Five Lakh) ESOPs.  

The method which the company 
shall use to value its ESOPs 

The Company shall follow the rules/regulations applicable 
to accounting of ESOPs with reference to Fair Value of 
Shares as on date of Grant.  

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

In accordance with the API ESOP Plan 2020. 

The specified time period within 
which the employee shall exercise 
the vested ESOPs in the event of 
a proposed termination of 
employment or resignation of 
employee 

In accordance with the API ESOP Plan 2020. 

Accounting standards The rules/regulations to be followed by the Company shall 
include but is not limited to the Ind AS 102 or any other 
relevant Accounting Standards as may be prescribed by 
the Institute of Chartered Accountants of India or any other 
appropriate regulatory authority, from time to time, 
including the disclosure requirements prescribed therein. 

  
None of the directors, key management personnel or their relatives are, in any way, concerned 
or interested, financially or otherwise, in the resolution set out in item no. 11 of the Postal 
Ballot Notice, except to the extent of their respective shareholding, if any, in the Company and 
to the extent of the ESOPs granted/ to be granted to them under the API ESOP Pool 25.  
 
The provisions of the Act, require the Company to seek approval of the shareholders by way 
of special resolution for addition of ESOPs to the existing API ESOP Pool 25.  
 
Accordingly, the Board recommends the resolution set out at item no. 11 of the accompanying 
Postal Ballot Notice for your approval as a special resolution. 
 
Item Nos. 12 and 13: 
 
In furtherance to the grant of employee stock options (“ESOPs”) under existing API Holdings 
Limited - Employee Stock Option Plan 2020 (“API ESOP Plan 2020”), it is proposed to grant 
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further ESOPs equally to Mr. Siddharth Shah, Mr. Dharmil Sheth, Mr. Hardik Dedhia, Mr. 
Harsh Parekh and Mr. Dhaval Shah (collectively referred to as “Founders”). 
 
The shareholders shall note that in this direction, it is proposed to create, offer, issue and allot, 
in one or more tranches under the API Employee Stock Option Pool 26 ("API ESOP Pool 26") 
and API Employee Stock Option Pool 27 ("API ESOP Pool 27"), comprising of 45,00,00,000 
(Forty Five Crore) ESOPs, respectively under each pool in terms of the API Employee Stock 
Option Plan 2020 (“API ESOP Plan 2020”) to be granted by the Nomination and Remuneration 
Committee (“NRC”), at its sole discretion, to Mr. Siddharth Shah, Mr. Dharmil Sheth, Mr. 
Hardik Dedhia, Mr. Harsh Parekh and Mr. Dhaval Shah equally in case of API ESOP Pool 26 
and for API ESOP Pool 27 as may be decided by the NRC. Other terms and conditions of the 
grant would be based on the parameters mentioned in the eleventh amended and restated 
shareholders agreement dated October 26, 2023, as amended from time to time (“11th SHA”). 
 
The Founders shall have the sole right but not an obligation to relinquish their right to any 
number of ESOPs under API ESOP Pool 26 in favour of any other employee(s) and/or 
director(s) of the Company and/ or its subsidiary company(ies), identified by them as may be 
allowed under applicable law or regulation from time to time and in accordance with the 
provisions of prevailing regulations. 
 
The board of directors (“Board”) seeks approval of the shareholders for number of ESOPs 
granted under the API ESOP Pool 26 and the API ESOP Plan 2020 to any Founder and / or 
eligible employee(s), as the case may be, in any year, may be equal to or exceeding one 
percent of the issued share capital (excluding outstanding warrants and conversions) of the 
Company at the time of grant of ESOPs. 
 
A statement of disclosure as required under Section 62(1)(b) of the Companies Act, 2013 read 
with Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014 (“Act”) is as 
under: 
 
Particulars Details 
The total number of ESOPs to be 
granted 

45,00,00,000 (Forty Five Crore) number of ESOPs would 
be granted in aggregate in one or more tranches in each 
of the API ESOP Pool 26 and API ESOP Pool 27 under 
the API ESOP Plan 2020. 
 
In case of any issue of bonus shares or stock splits or 
consolidation of shares or any other corporate action, the 
ESOPs and shares issued on exercise of ESOPs shall be 
suitably adjusted for the number as well as the exercise 
price as applicable.  

Identification of classes of 
employees entitled to participate 
in the Employees Stock Option 
Scheme for API ESOP Pool 26 

Classes of employees permitted under applicable laws, 
including the following are entitled to participate in API 
ESOP Pool 26: 
Founders and eligible employee(s) identified by the 
Founders which includes: 
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(i) a permanent employee of the Company who has been 
working in India or outside India; or 
(ii) a director of the Company, whether whole-time or not 
but excluding independent director; or 
(iii) employee as defined in (i) or (ii) above of subsidiary 
company(ies), in India or outside India,  
But exclude: 
a) an employee who is a promoter or a person belonging 
to the promoter group; or 
b) a director who either by himself or through his relative 
or through any body corporate, directly or indirectly, holds 
more than 10% of the outstanding equity shares of the 
Company. 
(hereinafter referred to as “Eligible Employee(s)”)  

Identification of classes of 
employees entitled to participate 
in the Employees Stock Option 
Scheme API ESOP Pool 27 

Classes of employees permitted under applicable laws, 
including the following are entitled to participate in API 
ESOP Pool 27: 
Founders 
 

The appraisal process for 
determining the eligibility of 
employees to the Employees 
Stock Option Scheme 

The appraisal process for determining the eligibility of the 
employees will be decided by the Board and/or NRC. 

The requirements of vesting and 
period of vesting 

The ESOPs granted can be vested in accordance with the 
terms of each grant of ESOPs as may be decided by the 
Board and/or NRC, subject to the minimum vesting period 
of one year between grant of ESOPs and vesting of 
ESOPs. 
  

The maximum period within which 
the ESOPs shall be vested 

The ESOPs granted under under the API ESOP Pool 26 
and the API ESOP Pool 27 can be vested in accordance 
with the provisions of the 11th SHA which may be decided 
by the Board and/or NRC and mentioned in the terms of 
each grant of such ESOPs, subject to the minimum 
vesting period of one year between grant of ESOPs and 
vesting of ESOPs. 
 
ESOPs as may be granted under the API ESOP Pool 26 
and API ESOP Pool 27 to Identified Employees/ Founders 
shall vest in accordance with the terms of each grant as 
decided by the Board and/or NRC. 
  

The exercise price or the formula 
for arriving at the same 

The exercise price for Identified Employees will be 
determined by the Board and/or NRC. 
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The exercise price shall be intimated to the ESOPs 
grantee in the grant letter at the time of grant and would 
be subject to adjustment in case of bonus issuance, split 
or consolidation of shares and any other corporate action. 

The exercise period and process 
of exercise 

Exercise Period: 
The ESOPs granted can be exercised in accordance with 
the terms of each grant of ESOPs as may be decided by 
the Board and/or NRC 
Process of exercise: 
The ESOPs shall be deemed to be exercised when 
ESOPs grantee makes an application to the Board and/or 
the NRC, as the case may be, in writing or by electronic 
mode or by any other mode as decided by the Board 
and/or the NRC, for obtaining of shares of the Company 
against the ESOPs vested in him/her, subject to payment 
of exercise price and compliance of other requisite 
conditions of exercise including satisfaction of applicable 
tax thereon, to the extent applicable 
 

The Lock-in period, if any As per grant letter 
The maximum number of ESOPs 
to be granted per employee and in 
aggregate 

The maximum number of ESOPs of the Company that 
may be granted under each of the API ESOP Pool 26 and 
API ESOP Pool 27 per Founder and/or Eligible Employee 
shall be upto 45,00,00,000 (Forty Five Crore) ESOPs.  

The method which the company 
shall use to value its ESOPs 

The Company shall follow the rules/regulations applicable 
to accounting of ESOPs with reference to Fair Value of 
Shares as on date of Grant.  

The conditions under which option 
vested in employees may lapse 
e.g. in case of termination of 
employment for misconduct 

In accordance with the API ESOP Plan 2020. 

The specified time period within 
which the employee shall exercise 
the vested ESOPs in the event of 
a proposed termination of 
employment or resignation of 
employee 

In accordance with the API ESOP Plan 2020. 

Accounting standards The rules/regulations to be followed by the Company shall 
include but is not limited to the Ind AS 102 or any other 
relevant Accounting Standards as may be prescribed by 
the Institute of Chartered Accountants of India or any other 
appropriate regulatory authority, from time to time, 
including the disclosure requirements prescribed therein.  

  



 
API HOLDINGS LIMITED 

 
CIN No.: U60100MH2019PLC323444 

 
   

Registered office: 1st Floor, E-Shape Building, Ashok Silk Mills Compound, 202, L.B.S Marg, 
Ghatkopar (West), Mumbai 400086, Maharashtra, India 

Telephone number: +91 22 6864 5200 | Email: corporatesecretarial@apiholdings.in 
Website: www.apiholdings.in 

Save and except, Mr. Siddharth Shah, Mr. Hardik Dedhia and Mr. Dhaval Shah, none of the 
other directors/ key managerial personnel/ their relatives are, in any way, concerned or 
interested, financially or otherwise, in the resolutions set out in item nos. 12 and 13 of the 
Postal Ballot Notice, except to the extent of their respective shareholding, if any, in the 
Company and to the extent of the ESOPs to be granted to them under the API ESOP Pool 26 
and API ESOP Pool 27.  
 
Shareholders please note that the proposed resolutions only authorizes creation, offer, issue 
and allotment, in one or more tranches, ESOPs, under section 62 of the Companies Act, 2013. 
 
The Board recommends the resolutions set out at item nos. 12 and 13 of the accompanying 
Postal Ballot Notice for your approval as a special resolutions. 
 
Item No. 14: 
 
In furtherance to the grant of employee stock options (“ESOPs”) under existing API Holdings 
Limited – Employee Stock Option Plan 2020 (“API ESOP Plan 2020”), it is proposed to grant 
further ESOPs on such terms and conditions as per the API ESOP Plan 2020 to motivate 
employee(s) and/or director(s) of the Company and/or subsidiary company(ies) of the 
Company, who are consistently performing well, and to give them opportunity to participate 
and gain from the Company's performance, thereby, acting as a retention tool as well as to 
align the efforts of such talent towards long term value creation in the organization and to 
attract new talent.   
 
In this direction, it is proposed to create, offer, issue and grant, in one or more tranches, 
64,50,00,000 (Sixty Four Crore and Fifty Lakh), ESOPs under the API Employee Stock 
Options Pool 28 (“API ESOP Pool 28”) in terms of the API ESOP Plan 2020 for the benefit of 
permanent employee(s) and director(s) of the Company and/or the then subsidiary 
company(ies) of the Company and such other persons/entities as may be allowed under any 
prevailing law or regulations, from time to time, and in accordance with the provisions of 
prevailing regulations. Out of the 64,50,00,000 (Sixty Four Crore and Fifty Lakh) ESOPs being 
exercisable into 1 (One) equity share at an exercise price of Rs. 4.84/- (Rupees Four and 
Eighty Four paise only) per ESOP, 51,60,00,000 (Fifty One Crore and Sixty Lakh) ESOPs 
would be available for new grants and 12,90,00,000 (Twelve Crore and Ninety Lakh) ESOPs 
would be available as bonus ESOPs to senior leadership team only on achieving share price 
based target. 
 
A statement of disclosure as required under Section 62(1)(b) of the Companies Act, 2013 read 
with Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014 (“Act”) is as 
under: 
 
Particulars Details 
The total number of ESOPs to be 
granted 

64,50,00,000 (Sixty Four Crore and Fifty Lakh) number of 
ESOPs would be granted in aggregate in one or more 
tranches as a part of API ESOP Pool 28 under the API 
ESOP Plan 2020. 
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In case of any issue of bonus shares or stock splits or 
consolidation of shares or any other corporate action, the 
ESOPs and shares issued on exercise of ESOPs shall be 
suitably adjusted for the number as well as the exercise 
price as applicable.  

Identification of classes of 
employees entitled to participate 
in the Employees Stock Option 
Scheme 

Classes of employees permitted under applicable laws, 
including the following are entitled to participate in API 
ESOP Pool 28: 
 
51,60,00,000 (Fifty One Crore and Sixty Lakh) ESOPs for 
new grants; and 12,90,00,000 (Twelve Crore and Ninety 
Lakh) ESOPs as bonus ESOPs to senior leadership team 
only on achieving share price based target, aggregating to 
64,50,00,000 (Sixty Four Crore and Fifty Lakh) ESOPs, 
under the API ESOP Pool 28. 
 
Aggregate of 64,50,00,000 (Sixty Four Crore and Fifty 
Lakh) ESOPs shall be available to be granted to such 
eligible employee(s) identified by the Board of Directors 
(“Board”) and/or Nomination and Remuneration 
Committee (“NRC”) of the Board of the Company from 
time to time which includes: 
(i) a permanent employee of the Company who has been 
working in India or outside India; or 
(ii) a director of the Company, whether whole-time or not 
but excluding independent director; or 
(iii) employee as defined in (i) or (ii) above of subsidiary 
company(ies), in India or outside India,  
But exclude: 
a) an employee who is a promoter or a person belonging 
to the promoter group; or 
b) a director who either by himself or through his relative 
or through any body corporate, directly or indirectly, holds 
more than 10% of the outstanding equity shares of the 
Company. 
(hereinafter referred to as “Eligible Employee(s)”) 
 
It is hereby clarified that ESOPs under API ESOP Pool 28 
will not be granted to Mr. Siddharth Shah,  
Mr. Dharmil Sheth, Mr. Hardik Dedhia, Mr. Harsh Parekh 
and Mr. Dhaval Shah. 

The appraisal process for 
determining the eligibility of 
employees to the Employees 
Stock Option Scheme 

The appraisal process for determining the eligibility of the 
employees will be decided by the Board and/or NRC of the 
Board from time to time. 
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The requirements of vesting and 
period of vesting 

The ESOPs granted can be vested in accordance with the 
terms of each grant of ESOPs as may be decided by the 
Board and/or NRC, subject to the minimum vesting period 
of one year between grant of ESOPs and vesting of 
ESOPs. 
  

The maximum period within which 
the ESOPs shall be vested 

ESOPs as may be granted under API ESOP Pool 28 shall 
vest in accordance with the terms of each grant as decided 
by the Board and/or NRC. 
  

The exercise price or the formula 
for arriving at the same 

The exercise price is INR 4.84 (Rupees Four and Paise 
Eighty Four only) per ESOP.  
The exercise price would be subject to adjustment in case 
of bonus issuance, split or consolidation of shares or any 
other corporate action.  
 

The exercise period and process 
of exercise 

Exercise Period: 
Period of not more than 10 (ten) years from the date of 
grant or such period as may be as determined by the 
Board and/or NRC. 
 
Process of exercise: 
The ESOPs shall be deemed to be exercised when 
ESOPs grantee makes an application to the Board and/or 
the NRC, as the case may be, in writing or by electronic 
mode or by any other mode as decided by the Board 
and/or the NRC, for obtaining of shares of the Company 
against the ESOPs vested in him/her, subject to payment 
of exercise price and compliance of other requisite 
conditions of exercise including satisfaction of applicable 
tax thereon, to the extent applicable. 
 

The Lock-in period, if any As per grant letter  
The maximum number of ESOPs 
to be granted per employee and in 
aggregate 

The maximum number of ESOPs of the Company that 
may be granted under API ESOP Pool 28 shall be upto 
64,50,00,000 (Sixty Four Crore and Fifty Lakh) ESOPs. 
In case of any issue of bonus shares or stock splits or 
consolidation of shares or any other corporate action, the 
ESOPs and shares issued on exercise of ESOPs shall be 
suitably adjusted for the number as well as the exercise 
price as applicable.  

The method which the company 
shall use to value its ESOPs 

The Company shall follow the rules/regulations applicable 
to accounting of ESOPs with reference to Fair Value of 
Shares as on date of Grant.  
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The conditions under which option 
vested in employees may lapse 
e.g. in case of termination of 
employment for misconduct 

In accordance with the API ESOP Plan 2020. 

The specified time period within 
which the employee shall exercise 
the vested ESOPs in the event of 
a proposed termination of 
employment or resignation of 
employee 

In accordance with the API ESOP Plan 2020. 

Accounting standards The rules/regulations to be followed by the Company shall 
include but is not limited to the Ind AS 102 or any other 
relevant Accounting Standards as may be prescribed by 
the Institute of Chartered Accountants of India or any other 
appropriate regulatory authority, from time to time, 
including the disclosure requirements prescribed therein.  

  
None of the directors, key management personnel or their relatives are, in any way, concerned 
or interested, financially or otherwise, in the resolution set out in item no. 14 of the Postal 
Ballot Notice, except to the extent of their respective shareholding, if any, in the Company and 
to the extent of the ESOPs granted / to be granted to them under the API ESOP Pool 28.  
 
The Board recommends the resolution set out at item no.14 of the accompanying Postal Ballot 
Notice for your approval as a special resolution.  
 
Item Nos. 15 and 16: 
 
Employee Stock Options (“ESOPs”) are an effective instrument to align interests of employees 
with those of a Company and provide an opportunity to employees to participate in the growth 
of the Company, besides creating long term wealth in their hands. This also helps the 
Company to attract, retain and motivate the best available talent in a competitive environment. 
 
In order to attract and retain qualified, talented and competent personnel and to drive the 
performance of the employees of the Company and to motivate them to contribute to the 
overall corporate growth and profitability, your Company intends to extend the benefits 
available under the API Employee Stock Option Plan 2020 (“API ESOP Plan 2020”) to or for 
the benefit of eligible employee(s) and director(s) of not only the Company but also the 
subsidiary company(ies) (present/ future) of the Company (as and when applicable) and / or 
to such other persons, as may, from time to time, as may be allowed under prevailing laws, 
rules and regulations, and /or amendments thereto from time to time (“Eligible Employees”) 
as defined under the API ESOP Plan 2020. 
 
Further, it is proposed to authorize the Board, to issue, offer grant, from time to time, such 
number of ESOPs under the API ESOP Plan 2020, which may be equal to or exceed one 
percent of the issued share capital (excluding outstanding warrants and conversions) of the 
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Company at the time of grant of such ESOPs, within overall ceiling mentioned under each of 
the various Employee Stock Options Pool (“ESOP Pool”) under the API ESOP Plan 2020.  
 
The Board of directors (“Board”) has nominated the Nomination and Remuneration 
Committee (“NRC”) for the administration and superintendence of the API ESOP Plan 2020 
in accordance with the Companies Act, 2013 and the rules made thereunder.  
 
The Board seeks approval of the shareholders for the issue of ESOPs to the Eligible 
Employee(s) of the Company as defined under the API ESOP Plan 2020 including its 
subsidiary company(ies) and issue of ESOPs to any one Eligible Employee could be equal to 
or exceeding one percent of the issued share capital (excluding outstanding warrants and 
conversions) of the Company at the time of grant of such ESOPs, by way of separate 
resolutions as required under the applicable provisions of the Companies Act, 2013 as set out 
in item nos. 13 and 14 of the accompanying Postal Ballot Notice for your approval as a special 
resolutions. 
 
A statement of disclosure as required under Section 62(1)(b) of the Companies Act, 2013 read 
with Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014 (“Act”) is as 
under: 
 
Particulars Details 
The total number of ESOPs to be 
granted 

Within the overall limits of approval of ESOPs to be 
granted to directors/ employees of the Company and/ or 
subsidiary company(ies) in accordance with the API 
ESOP Plan 2020, wherein each ESOP shall be 
exercisable into 1 (One) equity share of the Company. 
 
In case of any issue of bonus shares or stock splits or 
consolidation of shares or any other corporate action, the 
ESOPs and shares issued on exercise of ESOPs shall be 
suitably adjusted for the number as well as the exercise 
price as applicable. 
  

Identification of classes of 
employees entitled to participate 
in the Employees Stock Option 
Scheme 

Classes of employees permitted under applicable laws, 
including the following are entitled to participate in the 
ESOPs granted under the API ESOP Plan 2020 shall be 
such Eligible Employee(s) identified by the Board and/ or 
the NRC, from time to time which will include: 
(i) a permanent employee of the Company who has been 
working in India or outside India; or 
(ii) a director of the Company, whether whole-time or not 
but excluding independent director; or 
(iii) employee as defined in (i) or (ii) above of subsidiary 
company(ies), in India or outside India,  
But exclude: 
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a) an employee who is a promoter or a person belonging 
to the promoter group; or 
b) a director who either by himself or through his relative 
or through any body corporate, directly or indirectly, holds 
more than 10% of the outstanding equity shares of the 
Company. 
(hereinafter referred to as “Eligible Employee(s)”) 
  

The appraisal process for 
determining the eligibility of 
employees to the Employees 
Stock Option Scheme 

The appraisal process for determining the eligibility of the 
employees will be decided by the Board and/or NRC. 

The requirements of vesting and 
period of vesting 

The ESOPs granted can be vested in accordance with the 
terms of each grant of ESOPs as may be decided by the 
Board and/or NRC, subject to the minimum vesting period 
of one year between grant of ESOPs and vesting of 
ESOPs. 
  

The maximum period within which 
the ESOPs shall be vested 

ESOPs as may be granted under API ESOP Plan 2020 
shall vest in accordance with the terms of each grant as 
decided by the Board and/or NRC. 
  

The exercise price or the formula 
for arriving at the same 

The exercise price for Eligible Employees will be 
determined by the Board and/or NRC. 
 
The exercise price shall be intimated to the ESOPs 
grantee in the grant letter at the time of grant and would 
be subject to adjustment in case of bonus issuance, split 
or consolidation of shares and any other corporate action.  

The exercise period and process 
of exercise 

Exercise Period: 
Period of not more than 10 (ten) years from the date of 
grant or such period as may be as determined by the 
Board and/or NRC. 
 
Process of exercise: 
The ESOPs shall be deemed to be exercised when 
ESOPs grantee makes an application to the Board and/or 
the NRC, as the case may be, in writing or by electronic 
mode or by any other mode as decided by the Board 
and/or the NRC, for obtaining of shares of the Company 
against the ESOPs vested in him/her, subject to payment 
of exercise price and compliance of other requisite 
conditions of exercise including satisfaction of applicable 
tax thereon, to the extent applicable 
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The Lock-in period, if any As per grant letter  
The maximum number of ESOPs 
to be granted per employee and in 
aggregate 

The maximum number of ESOPs of the Company that 
may be granted under API ESOP Plan 2020 to 
employee(s) of the subsidiary company(ies) will be as per 
maximum number of ESOPs to be granted per employee 
and in aggregate under each such ESOP Pool under the 
API ESOP Plan 2020. 
 
In case of any issue of bonus shares or stock splits or 
consolidation of shares or any other corporate action, the 
ESOPs and shares issued on exercise of ESOPs shall be 
suitably adjusted for the number as well as the exercise 
price as applicable. 
  

The method which the company 
shall use to value its ESOPs 

The Company shall follow the rules/regulations applicable 
to accounting of ESOPs with reference to Fair Value of 
Shares as on date of Grant. 
  

The conditions under which option 
vested in employees may lapse 
e.g. in case of termination of 
employment for misconduct 

In accordance with the API ESOP Plan 2020. 

The specified time period within 
which the employee shall exercise 
the vested ESOPs in the event of 
a proposed termination of 
employment or resignation of 
employee 

In accordance with the API ESOP Plan 2020. 

Accounting standards The rules/regulations to be followed by the Company shall 
include but is not limited to the Ind AS 102 or any other 
relevant Accounting Standards as may be prescribed by 
the Institute of Chartered Accountants of India or any other 
appropriate regulatory authority, from time to time, 
including the disclosure requirements prescribed therein. 

  
None of the directors, key management personnel or their relatives are, in any way, concerned 
or interested, financially or otherwise, in the resolution set out in item nos. 15 and 16 of the 
Postal Ballot Notice, except to the extent of their respective shareholding, if any, in the 
Company and to the extent of the ESOPs granted / to be granted to them under the API ESOP 
Plan 2020.  
 
The Board recommends the resolution set out at item nos.15 and 16 of the accompanying 
Postal Ballot Notice for your approval as a special resolution.  
 
 



 
API HOLDINGS LIMITED 

 
CIN No.: U60100MH2019PLC323444 

 
   

Registered office: 1st Floor, E-Shape Building, Ashok Silk Mills Compound, 202, L.B.S Marg, 
Ghatkopar (West), Mumbai 400086, Maharashtra, India 

Telephone number: +91 22 6864 5200 | Email: corporatesecretarial@apiholdings.in 
Website: www.apiholdings.in 

By order of the Board of Directors of API Holdings Limited 
 
Sd/- 
 
Drashti S. Shah 
Company Secretary and Chief Compliance Officer 
Membership No.: ACS - 22968 
Address: B/10, Ranjit Society, S. N. Road, Mulund (West), Mumbai – 400 080 
 
Date: August 14, 2024  
Place: Mumbai 
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Annexure-A 
 

Name Dr. Ranjan Pai 
 

(1) 

Mr. Shyam 
Powar 

(2) 

Dr. Dhaval Shah 
 

(3) 

Mr. Hardik Dedhia 
 

(4) 

Mr. Siddharth Shah 
 

(5) 

Mr. Dharmil Sheth 
 

(6) 

Mr. Harsh 
Parekh 

(7) 
Designation Director Director Whole-time 

Director 
Whole-time Director Managing Director and 

Chief Executive Officer 
Whole-time Director 

upto May 15, 2024 and 
Key Managerial 

Personnel effective from 
May 15, 2024 

Whole-time 
Director upto May 
15, 2024 and Key 

Managerial 
Personnel 

effective from 
May 15, 2024 

DIN 00863123 01679598 07485688 06660799 05186193 06999772 06661731 
Date of Birth 
Age 

11/11/1972 
52 Years 

21/09/1966 
58 Years 

18/10/1988 
35 Years 

17/02/1989 
35 Years 

31/07/1988 
36 Years 

19/09/1988 
35 years 

29/06/1987 
37 years 

Terms and 
Conditions of 
appointment/ 
re-appointment 

As mentioned in 
Postal Ballot 
Notice and 
explanatory 
statement. 

As mentioned in 
Postal Ballot 
Notice and 
explanatory 
statement. 

As mentioned in 
the resolution and 

explanatory 
statement for Item 

no. 4 of this 
Notice 

As mentioned in the 
resolution and 

explanatory 
statement for Item 
no. 5 of this Notice 

As mentioned in the 
resolution and 

explanatory statement 
for Item no. 6 of this 

Notice 

As mentioned in the 
resolution and 

explanatory statement 
for Item no. 7 of this 

Notice 

As mentioned in 
the resolution and 

explanatory 
statement for Item 

no. 8 of this 
Notice  

Remuneration 
proposed to be 
paid 

N.A. N.A. As mentioned in 
the resolution and 

explanatory 
statement for Item 

no. 4 of this 
Notice 

As mentioned in the 
resolution and 

explanatory 
statement for Item 
no. 5 of this Notice 

As mentioned in the 
resolution and 

explanatory statement 
for Item no. 6 of this 

Notice 

As mentioned in the 
resolution and 

explanatory statement 
for Item no. 7 of this 

Notice 

As mentioned in 
the resolution and 

explanatory 
statement for Item 

no. 8 of this 
Notice  
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Name Dr. Ranjan Pai 
 

(1) 

Mr. Shyam 
Powar 

(2) 

Dr. Dhaval Shah 
 

(3) 

Mr. Hardik Dedhia 
 

(4) 

Mr. Siddharth Shah 
 

(5) 

Mr. Dharmil Sheth 
 

(6) 

Mr. Harsh 
Parekh 

(7) 
Remuneration 
last drawn in 
financial year 
2023-24 

N.A. N.A. Fixed  - Rs. 
1,20,00,000/-  
Variable - Rs. 
60,00,000/-  
One-time 
payment - Rs. 
1,35,00,000/- 

Fixed  - Rs. 
1,20,00,000/-  
Variable - Rs. 
60,00,000/-  
One-time payment - 
Rs. 1,35,00,000/- 

Fixed  - Rs. 
1,20,00,000/-  
Variable - Rs. 
60,00,000/-  

Fixed  - Rs. 
1,20,00,000/-  
Variable - Rs. 
60,00,000/-  
One-time payment - Rs. 
1,35,00,000/- 

Fixed  - Rs. 
1,20,00,000/-  
Variable - Rs. 
60,00,000/-  
One-time 
payment - Rs. 
1,35,00,000/- 

Remuneration 
drawn in 
financial year 
2024-25 until 
the date of this 
statement 

NIL NIL NIL NIL Rs. 40,00,000/- NIL NIL 

Date of first 
appointment in 
the Company 

15/05/2024 15/05/2024 15/05/2024 15/05/2024 27/08/2020 09/09/2021 01/07/2019 

Shareholding 
in the 
Company as 
on May 15, 
2024 

NIL NIL 1,74,44,075 
Equity Shares  

1,50,000 
Compulsorily 
Convertible 
Preference 

Shares Series A 

1,35,97,870 Equity 
Shares 

1,50,000 
Compulsorily 
Convertible 

Preference Shares 
Series A 

4,08,87,880 Equity 
Shares 

1,50,000 Compulsorily 
Convertible Preference 

Shares Series A 
 

3,00,53,650 Equity 
Shares 

1,50,000 Compulsorily 
Convertible Preference 

Shares Series A 

1,35,43,750 
Equity Shares 

1,50,000 
Compulsorily 
Convertible 
Preference 

Shares Series A 
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Name Dr. Ranjan Pai 
 

(1) 

Mr. Shyam 
Powar 

(2) 

Dr. Dhaval Shah 
 

(3) 

Mr. Hardik Dedhia 
 

(4) 

Mr. Siddharth Shah 
 

(5) 

Mr. Dharmil Sheth 
 

(6) 

Mr. Harsh 
Parekh 

(7) 
Relationship 
with Directors, 
Manager and 
other KMP of 
the Company 

He is not related 
to any Director, 

Manager or KMP 
of the Company 

He is not related 
to any Director, 

Manager or KMP 
of the Company 

He is not related 
to any Director, 

Manager or KMP 
of the Company 

He is not related to 
any Director, 

Manager or KMP of 
the Company 

He is not related to 
any Director, Manager 

or KMP of the 
Company 

He is not related to any 
Director, Manager or 
KMP of the Company 

He is not related 
to any Director, 

Manager or KMP 
of the Company 

Number of 
Board 
Meetings 
attended 
during the 
financial year 
2023-24 

N.A. N.A. N.A. N.A. 11 8 11 

Other 
Directorships 
as on May 15, 
2024 

a) JSW One 
Platforms 
Limited. 

b) Manipal 
Education and 
Medical Group 
India Private 
Limited. 

c) Manipal Health 
Systems Private 
Limited. 

d) MEMG 
International 

a) Claypond 
Capital 
Partners 
Private 
Limited. 

b) Rapidue 
Technologies 
Private 
Limited 

c) Himatsingka 
Seide 
Limited. 

a) Thyrocare 
Technologies 
Limited. 

b) Docon 
Technologies 
Private 
Limited. 

c) DRS Shah 
Advisors 
Private 
Limited. 

a) Docon 
Technologies 
Private Limited. 

b) Nueclear 
Healthcare 
Limited. 

c) Thyrocare 
Technologies 
Limited. 

N.A. a) Thyrocare 
Technologies 
Limited 

b) Nueclear Healthcare 
Limited. 

c) Solar Magic Private 
Limited 

N.A. 
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Name Dr. Ranjan Pai 
 

(1) 

Mr. Shyam 
Powar 

(2) 

Dr. Dhaval Shah 
 

(3) 

Mr. Hardik Dedhia 
 

(4) 

Mr. Siddharth Shah 
 

(5) 

Mr. Dharmil Sheth 
 

(6) 

Mr. Harsh 
Parekh 

(7) 
India Private 
Limited. 

e) Manipal Health 
Initiative 
Private 
Limited. 

f) Manipal 
Healthcare 
Private 
Limited. 

g) Manipal Health 
Enterprises 
Private 
Limited. 

h) Swasth Digital 
Health 
Foundation. 

i) RSP Sports 
India Private 
Limited. 

j) Manipal Global 
Education 
Services 
Private Limited 

d) Taal 
Enterprises 
Limited 

e) Allegro 
Securities 
Private 
Limited 

f) Allegro 
Capital 
Private 
Limited 

g) Taal Tech 
India Private 
Limited 

d) Nueclear 
Healthcare 
Limited. 
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Name Dr. Ranjan Pai 
 

(1) 

Mr. Shyam 
Powar 

(2) 

Dr. Dhaval Shah 
 

(3) 

Mr. Hardik Dedhia 
 

(4) 

Mr. Siddharth Shah 
 

(5) 

Mr. Dharmil Sheth 
 

(6) 

Mr. Harsh 
Parekh 

(7) 
k) Manipal 

Education And 
Healthcare 
Initiative. 

l) Embassy 
Office Parks 
Management 
Services 
Private 
Limited. 

m) Manipalcigna 
Health 
Insurance 
Company 
Limited. 

n) Immuneel 
Therapeutics 
Private 
Limited. 
Unext Learning 
Private Limited. 

Membership/ 
Chairmanship 
of Committees 

NIL NIL Thyrocare 
Technologies 
Limited: 

Thyrocare 
Technologies 
Limited: 

NIL Thyrocare Technologies 
Limited: 
a) Nomination and 

Remuneration 

NIL 
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Name Dr. Ranjan Pai 
 

(1) 

Mr. Shyam 
Powar 

(2) 

Dr. Dhaval Shah 
 

(3) 

Mr. Hardik Dedhia 
 

(4) 

Mr. Siddharth Shah 
 

(5) 

Mr. Dharmil Sheth 
 

(6) 

Mr. Harsh 
Parekh 

(7) 
of other 
Boards 

a) Corporate 
Social 
Responsibility 
Committee- 
Member 

 
 
Docon 
Technologies 
Private Limited: 
a) Corporate 

Social 
Responsibility 
Committee - 
Member 

 

a) Corporate Social 
Responsibility 
Committee - 
Member 

b) Stakeholders 
Relationship 
Committee - 
Member 

c) Risk Management 
Committee - 
Member 

 
Nueclear Healthcare 
Limited: 
a) Nomination and 

Remuneration 
Committee – 
Member 
 

Docon Technologies 
Private Limited: 
a) Corporate Social 

Responsibility 
Committee - 
Chairman 

Committee – 
Member 

b) Stakeholders 
Relationship 
Committee - Member 

c) Risk Management 
Committee - 
Member 
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Annexure – B 

Statement of information required to be disclosed under schedule V (Part II) (Section II) of the Companies Act, 2013 is as follows: 

I. GENERAL INFORMATION: 
 

1. Nature of Industry: 
The Company is in the business of, inter-alia, provision of logistics - delivery and transportation services (through inter and intra-city operations) to 
wholesalers, retailers who sell on e- commerce pharmaceutical platforms, as well as to third parties primarily focused on the pharmaceutical space. 
 

2. Date or expected date of commencement of commercial production: Not Applicable 
 

3. In case of new companies, expected date of commencement of activities as per project approved by financial institutions appearing in the 
prospectus: Not Applicable 
 

4. Financial performance based on given indicators: 
(Amount in Millions) 

Particulars For the year ended 31-03-2023 
(Restated) 

For the year ended  
31-03-2023 

Standalone Consolidated 
Total Income 14,232.47 66,997.71 
Depreciation 243.65 2,434.40 
Tax Expenses 0.00 152.12 
Total Expenses 22,407.43 89,740.10 
Profit/ (Loss) before tax (52,852.81) (51,965.22) 
Profit/ (Loss) after tax (52,852.81) (52,117.34) 
Profit / (Loss) from discontinued operations (853.65) 0.00 
Other comprehensive income/ (Loss) 3.49 91.73 
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Net comprehensive income / (Loss)  (53,702.97) (52,025.61)  
Basic and Diluted EPS from continuing operations (In Rupees) (8.61) (8.51) 

 
5. Foreign investments or collaborations, if any: 

 
The Company has not made any foreign investments and neither entered into any foreign collaborations during the last financial year. 
 

II. INFORMATION ABOUT THE APPOINTEE: 
 
1. Background details, job profile and suitability, recognition, or awards: 

 
A. Mr. Siddharth Shah (DIN: 05186193) Managing Director and Chief Executive Officer. 

Mr. Siddharth Shah holds Post Graduate Diploma in Management from Indian Institute of Management, Ahmedabad. He was the Managing Director 
of Ascent Health and Wellness Solutions Private Limited during the period April 01, 2016, to August 26, 2020. 

 
B. Mr. Dhaval Shah (DIN: 07485688) Whole Time Director. 

Mr. Dhaval Shah holds a degree of M.B.B.S from Maharashtra University of Health Science, Nashik. He was Executive Director of 91Streets Media 
Technologies Private Limited during the period March 28, 2016, to August 26, 2020. 

 
C. Mr. Hardik Dedhia (DIN: 06660799) Whole-Time Director. 

Mr. Hardik Dedhia holds a degree of Master of Science in Electrical and Computer Engineering from Carnegie Mellon University, Pittsburgh, 
Pennsylvania. He was the Chief Technical Officer of Ascent Health and Wellness Solutions Private Limited during the period April 01, 2016, to 
August 26, 2020. 
 

D. Dr. Ranjan Pai (DIN: 00863123) Director. 
Dr. Ranjan Pai is a medical graduate from Kasturba Medical College, Manipal and has completed his fellowship in Hospital Administration in the 
United States. He is the Chairman of the Manipal Education and Medical Group (MEMG), the corporate holding entity of the Group that focuses on 
education, healthcare and research. 
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E. Mr. Shyam Powar (DIN: 01679598) Director. 

Mr. Shyam Powar holds degree in MBA from Tulane University, USA and holds a degree in Chemical Engineering from IIT (BHU), Varanasi.  He 
has 30+ years’ experience in corporate finance roles across multinational organizations. His expertise lies in M&A, Debt Restructuring & Take-outs, 
Private Equity and IPO advisory. 

 
2. Past remuneration: As mentioned in Annexure A to this Postal Ballot Notice. 

 
3. Remuneration proposed: As mentioned in Annexure A to this Postal Ballot Notice. 

 
4. Comparative remuneration profile with respect to industry, size of the company, profile of the position and person (in case of expatriates 

the relevant details would be with respect to the country of his origin) :  
Taking into consideration the size of the Company, knowledge, skills and responsibilities shouldered by Mr. Siddharth Shah, Mr. Dhaval Shah and Mr. 
Hardik Dedhia, the remuneration proposed to be paid to the Directors, is commensurate with the remuneration paid by the other organisations of the 
similar type, size and nature for a role of similar stature. 
  

5. Pecuniary relationship directly or indirectly with the company, or relationship with the managerial personnel or other director, if any:  
Apart from remuneration, sitting fees and reimbursement of expenses, if any paid or payable to the Directors, as the case may be, and as a shareholder 
to the extent of their respective shareholding in the Company, none of the directors have any other pecuniary relationship directly or indirectly with the 
Company nor do they have relationships with any other managerial personnel or Directors of the Company. 
 

III. OTHER INFORMATION 
 
1. Reasons of loss or inadequate profits:  

During the year the Company was constraint on working capital due to fund scarcity resulting in lower increase in revenue. Cost efficiency was driven 
in the year by driving closure of non-strategic initiatives, optimization of marketing spends and optimization of overheads. Further the Company had to 
service interest and other finance cost on external debts taken resulting in higher loss.   
 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
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2. Steps taken or proposed to be taken for improvement: 
 
The Company is focusing on growing revenue by prioritizing customer profitability and investing in profitable business segments. Revenue increase will 
be primarily through expanding retailer base, franchisee base and addition of new hospitals. Margin increase will be driven by higher proportion of high 
margin products sales especially its private label products.   
 
The Company has over the current year rationalized and driven significant efficiency across marketing, procurement, operations and supports functions. 
This is expected to result in the narrowing of loss as compared to last year.  
 
There is cost optimization being driven by consolidation across business units and driving cost efficiency.  
 

3. Expected increase in productivity and profits in measurable terms: 
 
Since financial year 2023-24, the Company expects contribution margin to improve gradually. 
 

By Order of the Board of Directors of API HOLDINGS LIMITED 
 

Sd/- 
 
Drashti S. Shah 
Company Secretary and Chief Compliance Officer 
Membership No.: ACS - 22968 
Address: B/10, Ranjit Society, S. N. Road, Mulund (West), Mumbai – 400 080 
 
Date: August 14, 2024  
Place: Mumbai 

 


