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Supplying Male and Female 
Condoms to the National 
Department of Health, 
South Africa.

Doing business with South 
Africa since 2010.
       
Helping the people of 
South Africa in their fight 
against HIV.
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Designed to enhance 
pleasure, protec�on and 
the power to change the rules. 
It’s �me, isn’t it?
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Cupid Limited

Dear Shareholders,

CHAIRMAN’S
MESSAGE

Mr. Omprakash Garg
Chairman & Managing Director

It gives me immense pleasure to present before you the key highlights of our financial 
performance for fiscal 2022 along with future growth strategy and outlook. Our 
performance was impacted due to increase in input cost along with lower share of sales of 
high margin Female condoms. Postponement of the new three years South African tender 
led to lower share of Female condoms sales. However, we are confident of improved 
performance in the coming year on the back of be�er product mix and easing cost 
pressure.

Let me now take you through the key results highlights for FY22. We ended the year with a 
Total Opera�ng Income of ₹ 132.7 crores (cr) as compared to ₹ 143.7 cr in the 
corresponding period of the previous year. EBITDA stood at ₹23.0 cr as compared to ₹36.0 
cr during the corresponding period of previous year. Net Profit stood at ₹17.3 cr for FY22 as 
compared to ₹29.0 cr in the corresponding period of the previous year. Our exports 
contribu�on to overall sales was 85% for FY22 and our order book stood at ₹ 209 crores as 
of April, 2022. 

During the year, sale of high margin water-based Lubricant increased to ₹ 25.47 cr from ₹ 
2.20 cr in the previous year. Moreover, we received necessary permission from FDA to 
market our Lubricant in India for the first �me. Also, we have become one of the largest 
suppliers to UNFPA and achieved a record of ₹ 50 cr sales from UNFPA during the year 
which is the highest ever sales we have received by supplying to 38 countries through 
UNFPA.



Best Regards,

Cupid Limited

Chairman & Managing Director

We expect the commencement of our commercial opera�on for our IVD division during 
the second half of Fiscal 2023 and are currently going through various regulatory approval 
process. The process has taken longer than expected �me due to the Covid-19 pandemic 
and also due to strict requirements from both ICMR as well as the Drug Controller of India. 
We are making decent progress in terms of obtaining ISO 13485 license which will fulfil the 
export requirements and ensure excellent product quality and compliance with 
regulatory requirements. We will then apply for the CE license which is required for sales 
in the European market and then we will also be applying for WHO GMP in the next 
financial year. We will be targe�ng both Central and State government tenders as well as 
focus on contract manufacturing facility for both domes�c and interna�onal players. We 
are hopeful of meaningful contribu�on from this new division over the coming years.

Now coming to the USFDA status for our Female Condoms, we have completed the South 
African pregnancy study and are in the process of submi�ng the 510K applica�on to 
USFDA. We are hopeful of receiving all the required permissions and beginning 
commercial ac�vi�es in the US in Fiscal 2024. Since, the opportunity here is immense, we 
are hopeful that this will contribute meaningfully and improve the overall performance.

Going forward, we believe that growth of our business will be posi�vely impacted owing 
to improving demand environment for Male and Female Condoms due to more 
interna�onal donor funding, more consump�on in lower- and middle-income countries 
and more funding from Na�onal Governments for the preven�on of spread of HIV and 
unintended pregnancies. We expect repeat orders from UNFPA, Tanzania and other 
private sector customers from various countries during financial year 23. Further, se�ng 
up of our new business ver�cal of in vitro diagnos�c division is going through regulatory 
requirements and is expected to be commercially opera�onal during second half of FY23.

As I close, would like to thank all our customers, suppliers, lenders and shareholders for 
their con�nued support. Also, I would like to acknowledge the passion, dedica�on, and 
commitment of our employees who have helped us immensely in our remarkable journey.
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Donation to Kohka Foundation
For Jeevan Asha - Computer 
Literacy Programme 

ACTIVITYCSR

Donation to Avishkar Shikshan Sanstha 
(Anand Niketan) for Science Workshops



 

Computers Distribution to Z.P. School, Ozar, Nashik

Computers / Printers / Tv Distribution 
to Z.P. School, Wadgaon, Nashik

ACTIVITYCSR


