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Abstract 

 

The worker involvement in decision making would augment the mental satisfaction for 

workforces and monetary performance of the corporate sector. The research paper would like to 

measure the post-financial performance of pharmaceutical corporate sector considering sample 

size n = 10 of  top pharma units adopted ESOP during 1
st
 April, 2000 to 31

st
 December, 2005 

using financial performance measures for six years after following the employee stock option 

plan. The study found that the post- financial performance of Suven Life Science Ltd. has 

reduced as compared to the industry average. However the financial performance of Ranbaxy 

Ltd. had statistically improved as compared to the group average value for all financial 

measures under consideration by the study. 

 

Key words: Performance, corporate sector, post-financial performance. 

 

Introduction 

 

Employee stock option scheme whereby the employee allows the employer to withhold a certain 

portion of his monthly salary, the accumulated amount of which is be utilized to acquire shares 

of the same company at a discounted value or otherwise at a future date. Any such plan or 

scheme shall be incorporated in a written document. Employee ownership improves financial 

performance when accompanied by a committed effort to create an "ownership culture", in 

which employees are encouraged to think and act like owners. Building an "ownership culture" 

means creating opportunities for employees have a meaningful influence over areas where they 

have or could develop expertise. In companies that demonstrate a true commitment to creating an 

ownership culture, stock options can be a significant motivator and gold package to increase 

profitability of an organization. This typically involves creating work teams and enlarging job 

responsibilities as well as providing in formal opportunities for employees. This motivational 

tool really augments the profitability performance by reducing employee cost; minimize the 

wastage, strict control of administrative cost of the company. The rational behind ESOPs is that 
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they will help companies to retain staff, attract talent, motivate employees and enable them to 

share the long-term growth of the company. The Indian Pharmaceutical Industry (IPI) is one of 

the few industries which have been adopted this motivational tool for getting the objective of 

improved productivity and profitability performance by reducing employee cost, material cost 

and administrative cost in long run. The present research paper would like to analyze the 

financial performance of Indian pharmaceutical corporate sector with the adoption of ESOP.   

 

Review of Literature 

The ESOP concept is not very old in India as USA where the concept was originated in 1916 by 

Mr. Kelso. Moreover the mechanism (ESOP) was not recognized worldwide till 1970 when the 

business owner and the company employee were facing the problem as how to plan for 

succession upon the death or retirement of the business employees. In 1974 first time the scheme 

was adopted as motivational tool for the company’s employee as well as owners. Still few 

studies have conducted upon the concept which describes its stamina in business world. The next 

section of this paper would review past research in this connection to understand the output of 

the plan global. Smith and Zimmerman (1975) found that granting of options under employee 

stock option plan has negligible effects on reported earning of the firm. William (1985) 

suggested that the ESOP programs inspire workers to concentrate all their holdings in the firm. 

Quarrey and Rosen (1987) stated that ESOP companies grow fastest when worker participation 

in decision making of the company. They also found that annual employment growth was 1.21% 

faster then comparison group. Winther (1995) stated that the positive effects of ESOP adoption 

depend on ownership structure of the unit. There is positive association between variables 

namely ESOP and performance (productivity and profitability) as the study found.  Moreover the 

employee ownership improves firm performance by decreasing labor management conflict and 

serving as a collective incentive to improve workplace co-operation. Joseph Blasi (1999) stated 

that 15% publicly trade companies are adopted employee ownership in a survey of 8000 publicly 

traded companies.  Malon (1999) found that the performance of ESOP in comparison of non-

ESOP companies from 1988 to 1994 survived longer than non-ESOP companies. The companies 

adopted ESOP from 1988 to 1994 had higher employment growth in after adopting ESOP than 

non-ESOP companies. The companies that adopted ESOP from 1988 to 1994 experienced 

statistically significant productivity improvement in post periods.  Pendpeton and Robinson 

(1999) found that the employee share ownership has very little impact on productivity 

performance. The countries, which lead the world in workplace productivity, are also those with 

high levels of collective bargaining and strong labour market institutions. Douglas (1999)
 

concluded that the employee ownership often leads to higher performing workplaces and better 

compensation and work lives for employees given the potential of economic and social benefits.  

Adel (2000) attempted to examine the accounting practice using a sample of 110 companies 

found 60.9% had an ESOP in operation upto 1996 but Dutch law does not contain any specific 

provision concerning the treatment of ESOP in annual accounts. The study Denies (2002) 

suggested that the value of an option is not required to be expensed on a company's income 

statement. A company is required to report its earnings per share on the income statement on a 

basis and on a diluted basis. Moreover, the accounting rules also require the disclosure of 

additional information with respect to the potential impact of options on earnings as the notes in 

the financial statements of the company. Rajesh Kumar B (2004) conducted the effect of ESOP 

adoption on the productivity and performance of 36 ESOP firms in India. The collective results 
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indicated that ESOP has the little effect on productivity and profitability performance of Indian 

firms. The study revealed that there is some relationship between market performance and 

presence of ESOP. Ramesh D (2009) compared the performance ESOP (99 Indian companies) 

and non-ESOP (103 Indian companies). The study observed long – term effects on productivity 

performance of Indian corporate sector. Moreover there is no significant association between key 

variables and productivity measure.  Dhiman, Gupta and Nagia (2010) found that productivity 

index for ten top ESOP pharma units is not significantly changed from group average of Indian 

pharma corporate sector.  

 

Objectives of the study 

The present research paper strives to achieve the following objectives in order to infer the post-

adoption financial performance of ESOP Indian pharmaceutical corporate sector.  

 To study the trend and practices of ESOP concept in Indian pharmaceutical corporate 

sector. 

 To measure the post-adoption financial performance of Indian ESOP Pharmaceutical 

 industry.     

  

Hypothesis for study:  

The following hypothesis is designed to get empirical results.  

H0 : The post-financial performance of ESOP pharma units does not          significantly changed 

in comparison of group value.   (µ1 = µ2 )  

H1 : The post-financial performance of Indian ESOP pharma units significantly changed in 

comparison of group value. (µ1 ≠  µ2 , µ1 > µ2 , µ1 < µ2 ) 

 

Sample size & Data collection  

The present study is based on the post-adoption financial performance of Indian pharmaceutical 

industry. For finding the empirical results the study is considered all listed companies in India 

which implemented Employee Stock Option Plan (ESOP). As we know that the SEBI gave 

detailed guidelines on this mechanism on 1
st
 April 1999. The study included ten (10) top pharma 

companies those had implemented ESOP during 1
st
 April 2000 to 31

st
 December, 2005. The 

secondary information as collected pertaining to the period of six (6) years beginning from 2005 

- 2006 to 2009 - 2010 through annual published reports, The Economic Time, The Financial 

Express, periodicals and journals ( national and international level). The list of ten top ESOP 

pharmaceuticals companies is given below. 

Sr. No.   Name of Company Industry Date ESOP Adoption      

 

1.   Aurobindo Pharma Ltd Pharma 02-June- 2004 

2.   Dabur India Ltd Pharma 17-Oct-2001 

3.   Dr.Reddy Lab. Ltd. Pharma 09-May-2002 

4.   JB Chemicals & Pharmaceuticals Ltd Pharma 19-Feb-2004 

5.   Ranbaxy Lab. Ltd. Pharma 01-July-2002 

6.   RPG Life Sciences Ltd Pharma  19-Oct- 2005 

7.   Suven Life Sciences Ltd Pharma 30-Jul-2005 

8.   Unichem Laboratories Ltd Pharma 23-Dec-2004 

9.   Venus Remedies Ltd Pharma 01-Oct.- 2005 

10.   Cipla Ltd. Pharma 13- Sept.- 2004 

Financial measures and Statistical techniques  
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The post-financial performance is measured by four financial ratios as follow 

   `   Net Profit 

Net profit ratio (NPR)                =  ---------------------------------- 

      Net Sale 

      Employee Cost 

Employee cost ratio (ECR)       =  ---------------------------------- 

      Net Sale 

      Material Cost 

 Material cost ratio (MCR)         =  ----------------------------------- 

      Net Sale 

 

      Administrative Cost 

Administrative cost ratio (ACR) =  ----------------------------------- 

      Net Sale 

Moreover the individual ratio is also compared to industry average where the industry average is 

calculated as  

   _      _     _     _                          _ 

      X1 + X2+ X3+ X4.....................+ Xn 

Industry average        =       ------------------------------------------------------ 

                N    

   

In order to test the reliability or the significance of the post-financial performance   the 

inferential statistical like t-test has been employed. The next section of this chapter will describe 

the post - financial position of each company under consideration for measurement.     

Post-financial Performance of Indian ESOP Pharmaceutical units 

Aurobindo Pharma Ltd.  

 
Table – 1 

Post-financial Ratio (Six Years) of Aurobindo Pharma Ltd. 

           

Year NPR 

 
ECR 

 
MCR ACR 

1 year 0.03 0.06 0.57 0.08 

2 year 0.05 0.05 0.61 0.06 

3 year 0.12 0.06 0.60 0.06 

4 year 0.12 0.06 0.59 0.07 

5 year 0.04 0.06 0.58 0.15 

6 year 0.14 0.06 0.52 0.14 

Avg. 0.08 0.06 0.58 0.09 

S.D 0.04 0.00 0.03 0.04 

T -value - 1.854 - 49.000*** 8.322 - 7.600*** 

Source: Annual Published Report  *** T-value is significant at 1% level of risk,  

 

The NPR (Net Profit Ratio) of Aurobnido Ltd. is fluctuating from 1 year to 6 year. The highest 

NPR of the company is 0.12 for 3 & 4 year whereas the lowest ratio is 0.03 for 1 year. The 
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average value of NPR is 0.08 and SD is 0.04 of the company. The NPR of the Aurobindo Ltd. 

does not significantly change from the industry average (0.14). The employee cost ratio (ECR) of 

the company is almost constant for year to year. The ECR of the company is highly significantly 

changed for industry average. The highest value of MCR (material cost ratio) is 0.61 whereas 

0.52 is the lowest ratio of the firm. The MCR of the company does not changed significantly 

from the industry average. The average value of ACR (administrative cost ratio) is 0.09 and SD 

is 0.04. The t-value for the ACR is – 7.600 which show significant value of ACR as compared to 

the industry average (0.22). Thus the ACR of the firm is highly significantly changed from 

industry average  

Suven Life Science Ltd.  
Table – 2 

Post-financial Ratio (Six Years) of Suven Life Science Ltd. 

           

Year NPR 

 
ECR 

 
MCR ACR 

1 year 0.06 0.06 0.40 0.07 

2 year 0.10 0.07 0.42 0.07 

3 year 0.10 0.08 0.37 0.07 

4 year 0.07 0.10 0.37 0.07 

5 year 0.05 0.11 0.35 0.06 

6 year 0.04 0.09 0.26 0.06 

Avg. 0.07 0.09 0.36 0.07 

S.D 0.02 0.02 0.06 0.00 

T -value - 4.841*** - 7.201*** -4.769*** -72.732*** 

*** T-values is significant at α = 0.01    

 

Table no. 2 shows the post-financial ratio of Suven Life Science Ltd. for 1 year to 6 year. The 

highest NPR of the company is 0.10 whereas the lowest ratio is 0.04. The average value of NPR 

is 0.07 and SD is 0.02. The NPR of the firm is changed from industry average and highly 

significantly at 1 percent level of risk. The ECR of the Suven Life Science Ltd. is not increased 

continuously from 1 year to 6 year. The highest value of ECR is 0.10 whereas the lowest value is 

0.06. The average value for ECR is 0.09 and SD is 0.02. The t-value is – 7.201 which show the 

ECR of the firm is highly significantly (α = 0.01) changed from industry average. The 

fluctuating trend is observed in MCR of the firm from 1 year to 6 year. The average value of the 

MCR is 0.36 and SD is 0.06. The alternate hypothesis for the MCR is accepted as against the 

null hypothesis i.e. the MCR of the company is changed from industry average and highly 

significantly at α = 0.01. The average value for ACR is 0.07 and SD is nil. The ACR is highly 

significantly changed from industry average (0.22). Thus null hypothesis is rejected in favour of 

alternate hypothesis.        

 

 

 

 

Uni. Chem Pharma Ltd.  
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Table – 3 

Post-financial Ratio (Six Years) of Uni. Chem Pharma Ltd.     

Year NPR 

 
ECR 

 
MCR ACR 

1 year 0.11 0.09 0.42 0.14 

2 year 0.17 0.09 0.41 0.12 

3 year 0.16 0.10 0.42 0.11 

4 year 0.11 0.12 0.36 0.09 

5 year 0.17 0.12 0.35 0.10 

6 year 0.24 0.14 0.54 0.20 

Avg. 0.16 0.11 0.42 0.13 

S.D 0.05 0.02 0.07 0.04 

T -value 
2.034* - 3.674 - 1.929 

 

- 5.739*** 

 

***, * t-values are significant at 1% & 10% level of risk respectively 

Table no. 3 shows the post-financial ratio of Uni. Chem Pharma Ltd. The fluctuating trend is 

observed in NPR of the company. The highest value of NPR of the firm is 0.24 whereas the 

lowest value for the same ratio is 0.11. The average NPR of the company is 0.16 with SD 0.05. 

The t-value of the NP ratio is 2.034 which are significant at 10 percent level of risk. The NPR of 

Uni. Chem. Pharma Ltd. significantly changed from an industry average NPR. The t-value of 

ECR is not significant at any level of risk. As well as there is no significant value is observed in 

MCR of the company. The ACR of the company is observed fluctuating trend for the period 

under consideration. The highest ACR of the company is 0.20 for the 6 year whereas the lowest 

ratio is 0.09 for 4 year. The t-value of the ACR is – 5.739 which is highly significant as 

compared to the industry average value i.e. 0.22.   

Dabur India Ltd.  
 

Table – 4 

Post-financial Ratio (Six Years) of Dabur India Ltd. 

          

Year NPR 

 
ECR 

 
MCR ACR 

1 year 0.10 0.07 0.43 0.31 

2 year 0.11 0.08 0.43 0.30 

3 year 0.13 0.07 0.43 0.28 

4 year 0.14 0.08 0.47 0.23 

5 year 0.14 0.08 0.49 0.22 

6 year 0.14 0.09 0.49 0.24 

Avg. 0.13 0.08 0.46 0.26 

S.D 0.02 0.01 0.03 0.04 

T -value 0.933 - 20.066*** - 1.085 2.772** 

***, ** significant at α = 1% and α = 5%,  Source: Annual Published Report   
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Table – 4 shows the post-financial ratios of Dabur India Ltd. from 1 year to 6 year. The 

increasing trend is observed in NPR of the company. The NPR for the 4 year, 5 year & 6 year is 

same i.e. 0.14 whereas 0.10, 0.11 & 0.13 are NPR ratios for 1 year, 2 year and 3 year 

respectively. The average value for NPR is 0.13 and SD is 0.02. The t-value for the NPR is not 

significant at any level of risk. The highest value for ECR of the company is 0.09 whereas the 

lowest value for the same is 0.07. Moreover the average value for the ECR of the company is 

0.08 and S.D. is 0.01. The highly significant change had been occurred in ECR as compared to 

the industry average value. There is no significant value is observed in MCR of the company for 

the period under consideration. The fluctuating trend is observed in ACR of the company for the 

six years. The highest value for the ACR of the company is 0.30 for 2 year whereas the lowest 

value is 0.22 for 5 year. The t-value for ACR is significant at 5% level of risk. Thus the ECR and 

ACR of the company changed as compared to the industry average value for the six years.      

JB Pharma Ltd.  
 

Table – 5 

Post-financial Ratio (Six Years) of JB Pharma Ltd. 

           

Year NPR 

 
ECR 

 
MCR ACR 

1 year 0.17 0.13 0.35 0.36 

2 year 0.15 0.12 0.37 0.34 

3 year 0.13 0.15 0.29 0.36 

4 year 0.09 0.16 0.26 0.39 

5 year 0.04 0.14 0.33 0.22 

6 year 0.16 0.14 0.32 0.22 

Avg. 0.12 0.14 0.32 0.31 

S.D 0.05 0.01 0.04 0.08 

T -value 0.164 - - 9.186*** 3.090** 

***, ** significant at α = 1% and α = 5%,  Source: Annual Published Report   

The fluctuating trend is observed in NPR of the company. The highest value of NPR is 0.17 

whereas the lowest value for the same ratio is 0.09. There is no significant change is observed in 

NPR of the company for the period under consideration. The highly significant change is 

observed in MCR of the company. The highest value for ACR is 0.39 whereas the lowest value 

for the same ratio is 0.22. Moreover ACR of the company is not significant changed as compared 

to the industry average value.  
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Venus Pharma Ltd.  
 

Table – 6 

Post-financial Ratio (Six Years) of Venus Pharma Ltd. 

 

Year NPR 

 
ECR 

 
MCR ACR 

1 year 0.17 0.14 0.52 0.03 

2 year 0.18 0.17 0.60 0.04 

3 year 0.20 0.12 0.60 0.04 

4 year 0.16 0.09 0.60 0.03 

5 year 0.15 0.06 0.43 0.03 

6 year 0.15 0.06 0.34 0.02 

Avg. 0.17 0.11 0.52 0.03 

S.D 0.02 0.04 0.11 0.01 

T -value 6.100*** - 1.832 1.010 - 61.283*** 

*** Significant at α = 1% level of risk, Source: Annual Published Report   

The NPR and ACR of the company have been changed significantly as compared to the industry 

average value for the corresponding values. The highest value for NPR is 0.20 whereas the 

lowest value for the same ratio is 0.15. Moreover the highest ACR ratio is .04 whereas the lowest 

ACR for the same is 0.02 for the 6 year. The NPR of the company is highly significant changed 

as compared to the industry average value. The null hypothesis is rejected as against the alternate 

hypothesis for the ACR of the company.    

 

Cipla Ltd.  
 

Table – 7 

Post-financial Ratio (Six Years) of Cipla Ltd. 

 

Year NPR 

 
ECR 

 
MCR ACR 

1 year 0.18 0.05 0.47 0.20 

2 year 0.21 0.05 0.49 0.20 

3 year 0.19 0.05 0.49 0.19 

4 year 0.17 0.05 0.50 0.18 

5 year 0.15 0.05 0.47 0.23 

6 year 0.17 0.06 0.41 0.22 

Avg. 0.18 0.05 0.47 0.20 

S.D 0.02 0.00 0.03 0.02 

T -value 7.000*** - 53.000*** .126 -2.193* 

***, * significant at α = .01 and α = .10,  Source: Annual Published Report   

The highest NPR of the company is 0.19 for 3 year whereas the lowest value for the same 

variable is 0.15. The average NPR of the firm is 0.18 and standard deviation (SD) 0.02. The t-
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value for NPR is t = 7 which is highly significant as compared to the industry average value of 

NPR. The constant value is observed for ECR of the Cipla Ltd. The ECR is significantly changed 

as compared to the industry value for the same ratio. There is no significant changed is observed 

in MCR of the company. The highest ACR is 0.23 for 5 year whereas the lowest value for the 

same variable is 0.18. The t-value for ACR is t = -2.193 which is significant at 10% level of risk. 

Thus the ACR of the Cipla Ltd. is significantly changed as compared to the group average.      

RPG Life Science Ltd.  
Table – 8 

Post-financial Ratio (Six Years) of RPG Life Science Ltd.    

Year NPR 

 
ECR 

 
MCR ACR 

1 year 0.07 0.29 0.41 0.16 

2 year 0.07 0.27 0.38 0.21 

3 year 0.06 0.22 0.30 0.26 

4 year 0.05 0.20 0.32 0.20 

5 year 0.04 0.18 0.28 0.24 

6 year 0.07 0.18 0.25 0.21 

Avg. 0.06 0.22 0.32 0.21 

S.D 0.01 0.05 0.06 0.04 

T -value - 11.619*** 4.365*** - 5.901*** - 1.267 

***, significant at α = 1% (two tailed test) ,   Source: Annual Published Report   

The average value of NPR is 0.06 whereas the highest value for NPR is 0.07 of the RPG Life 

Science Ltd. There is highly significant change in NPR of the company as compared to the 

average value of group. The highest ECR is 0.29 whereas the lowest value for the same is 0.18 

for 6 year. The ECR of the company is changed as compared to the industry average value and 

also highly significant tested by t – 4.365. The MCR of the company is also changed as 

compared to the average value of pharma industry. The ACR is not significantly changed from 

industry average value for the same variable.       

Ranbaxy Ltd.  
Table –9 

Post-financial Ratio (Six Years) of RPG Life Science Ltd. 

Year NPR 

 
ECR 

 
MCR ACR 

1 year 0.06 0.29 0.77 0.47 

2 year 0.09 0.28 0.70 0.43 

3 year 0.15 0.30 0.70 0.47 

4 year -0.24 0.31 0.70 0.47 

5 year 0.13 0.31 0.71 0.50 

6 year 0.14 0.33 0.70 0.50 

Avg. 0.05 0.30 0.71 0.47 

S.D 0.15 0.02 0.03 0.03 

t -value - 1.073 22.846*** 21.251*** 24.033*** 

 

***, Significant at α = 1% level of risk (two tailed test)   
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The average value of NPR 0.05 for the Ranbaxy Ltd. and SD for the ratio is 0.15. This means 

greater change in NPR of the company. There is no significant change is observed in NPR of the 

company. The highest value for the ECR is 0.33 whereas the lowest value for the same ratio is 

0.28. The average value for the ratio is 0.30 and SD is 0.02. The ECR ratio of the company is 

significantly changed as compared to the industry average value. The highest value for the MCR 

of the company is 0.77 for 1 year whereas the average value for the same ratio is 0.71. The MCR 

of the company is also highly significant changed as compared to the industry average value. The 

ACR is also significantly changed in positive direction as compared to the industry average 

value.     

 

Dr. Reddy Ltd.  

Table –10 

Post-financial Ratio (Six Years) of Dr. Reddy Ltd.    

Year NPR 

 
ECR 

 
MCR ACR 

1 year 0.32 0.39 0.91 0.60 

2 year 0.31 0.33 0.77 0.66 

3 year 0.12 0.14 0.30 0.25 

4 year 0.17 0.19 0.43 0.33 

5 year 0.12 0.16 0.36 0.25 

6 year 0.16 0.17 0.34 0.27 

Avg. 0.20 0.23 0.52 0.39 

S.D 0.09 0.10 0.26 0.18 

T -value 2.143* 2.125* .461 2.275* 

* Significant at 1 - α = 90% level of confidence, Source: Annual Published Report   

 

  

Table – 10 shows the post-financial ratios of the Dr. Reddy Ltd. for six years. The fluctuating 

trend is observed in NPR of the company. The highest NPR of the firm is 0.31 for 2 year 

whereas the lowest ratio for the same variable is .012 for 3 year. The average value for the NPR 

of the company is 0.20 and SD is 0.09. The t-value for the NPR of the company is 2.143 which is 

significant at 10 percent level of risk. The null hypothesis is accepted as against alternate 

hypothesis. The ECR of the company is also significant at 10 percent level of risk. The alternate 

hypothesis is rejected as against null hypothesis. There is no significant change is observed in 

MCR of the company. The t-value for the ACR is 2.275 which are significant at 10 percent level 

of risk. Thus null hypothesis is accepted as against alternate hypothesis.  

Table – 11 

The vista of tested t-value (Significant) for Sample Size 

Name of the company NPR ECR MCR ACR 

Aurobindo Pharma Ltd.  

 

- - 49.000*** - - 7.600*** 

Suven Life Science Ltd.  

 

- 4.841*** - 7.201*** -4.769*** -72.732*** 

Uni. Chem Pharma Ltd. 2.034* - - - 5.739*** 
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Name of the company NPR ECR MCR ACR 

Dabur India Ltd. - - 20.066*** - 2.772** 

JB Pharma Ltd.  

 

- - - 9.186*** 3.090** 

Venus Pharma Ltd.  

 

6.100*** - - - 61.283*** 

Cipla Ltd.  

 

7.000*** - 53.000*** - -2.193* 

RPG Life Science Ltd.  

 

- 11.619*** 4.365*** - 5.901*** - 

Ranbaxy Ltd. - 22.846*** 21.251*** 24.033*** 

Dr. Reddy Ltd.  

 

2.143* 2.125* - 2.275* 

***, **,* t-values significant at α = 1%, α = 5%, α = 10% respectively  

 

Conclusion: The significant t-values for four ratios (NPR, ECR, and MCR & ACR) for 

sample size are shown above. The post- financial performance of Suven Life Science Ltd. is 

reduced as compared to the industry average. However the financial performance of Ranbaxy 

Ltd. is highly improved as compared to the group average value for all ratios. Moreover the ECR 

and ACR for all sample size (approx) are significantly changed in comparison of pharma 

industry.  The ECR for Aurobindo pharma Ltd., Suven Life Sci. Ltd., Dabur India Ltd., Cipla 

Ltd., has statistically negatively changed as compared to the industry value whereas statistically 

positively changed for RPG Life Sci. Ltd., Ranbaxy Ltd. and Dr. Reddy Ltd. The MCR has 

statistically negatively changed for Suven Life Sci. Ltd., JB pharma Ltd., and RPG Life Sci Ltd 

except Ranbaxy Ltd. Moreover the ACR has statistically positively changed for Dabur India 

Ltd., JB Pharma Ltd., Ranbaxy Ltd. and Dr. Reddy Ltd. 
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