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and group company sparc surged on 
the bourses, his net worth reportedly 
hit $21.7 billion, a shade ahead of 
Ambani’s at $21.6 billion.

It is not every day that one witnesses 
the displacement of Ambani. So the reti-
cent, 60-year-old Shanghvi finds himself 
back in the limelight when he was barely 
out of it. In April 2014, Sun Pharma 
struck a $4bn all-stock deal to buy Ran-
baxy Laboratories, the leading generics 
or off-patent drugs company tainted by 
serious quality issues, from its Japanese 
owner Daiichi Sankyo. A merger, when 
completed, will move Sun up one notch 
to top dog by market share in India and 
closer in size to the four generics compa-
nies before it in global rankings.

Last month, marking his first known 
significant personal investment out-
side pharma, Shanghvi said he would 
buy 23 per cent in debt-ridden Suzlon 
Energy for ̀ 1,800 crore, followed by an 
open offer to minority shareholders, 
throwing a lifeline to beleaguered 
Suzlon promoter Tulsi Tanti and boost-
ing Suzlon shares (see box). He also 
applied for a payment bank licence.

Shanghvi is no stranger to fame, thanks 
to the `16,004-crore Sun Pharma’s rise 
from start-up to India’s most valuable 
pha rma company in a little over two 
dec ades. But it is not something that this 
low-key Gujarati enjoys. Conversations 

with Shanghvi watchers are peppered 
with words such as ‘low-profile’, and 
‘publicity-averse’. His manner is reser-
ved; his speech thoughtful, measured.

Indeed, if there was a business equiva-
lent for the boy-next-door, Shanghvi 
would come close. Industry associates 
call him Dilipbhai. “Always humble, 
always simple,” says Rajeev Nannapaneni, 
vice-chairman and ceo of Hyderabad’s 
Natco Pharma. Under Nannapaneni’s 
father, Natco sold a clutch of brands to 
Sun in 1998 to pay down debt. Since then, 
Shanghvi is a “supportive friend” who 
also picked up a minor stake in Natco in 
2011. D.G. Shah, secretary-general of the 
Indian Pharmaceutical Alliance, of 
which Sun is a key member, says that for 
all the fame, Shanghvi is “still shy” and 
“has lots of family values”. For recrea-
tion, he is likely to choose the cinema 

over a page-three party.
And while Narendra Modi—then CM 

of Gujarat—attended Shanghvi’s son 
Aalok’s wedding in 2011, observers attr-
ibute this to Sun’s stature as a large 
employer, with factories and a research 
centre in that state. “Shanghvi does not 
usually mix with politicians,” says Shah, 
who is on the phone with the entrepre-
neur every week.

But don’t let the self-effacing demean-
our fool you. “Beneath the soft-spoken, 
unassuming and unflappable exterior 
lurks the shrewdest brain in the busi-
ness,” wrote the late K. Anji Reddy, pha-
rma doyen and founder of Sun competitor 
Dr Reddy’s Laboratories, in his autobiog-
raphy. “When he talks, everybody lis-
tens,” says Nannapaneni. “He controls 
the room.” Sun turned down a request to 
interview Shanghvi for this article, citing 
the imminent Ranbaxy merger.

Recently, Shanghvi, in an uncharacter-
istic self-referential statement, likened 
himself to Eklavya, the tribal boy from 
Mahabharata who turned skilled archer 
by observing—undetected—Arjuna train 
under Dronacharya. “I try to learn from 
those more successful than I,” he said. It 
is an apt parallel. He is a keen observer of 
competition and has professsed “great 
respect for the Indian entrepreneur’s 
ability to learn rapidly”.

When he started out, Shangvi was not 
unfamiliar with the world of drugs; he 
had done time in his father’s wholesale 
generic drug distribution business in 
Calcutta. Yet, he saw this as a different 
ballgame. The commerce graduate 
read up on the science and picked the 
brains of heavyweights, including 
Yusuf Hamied and Anji Reddy, who ran 
pharma firms Cipla and Dr Reddy’s.
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D
ILIP Shanghvi became India’s richest man like he did 
everything else—with minimum fuss. On March 4, the 
pharmaceuticals entrepreneur became wealthier than 

Mukesh Ambani. As shares of Shanghvi-controlled Sun 
Pharmaceutical Industries (he is founder and managing director),
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Dilip Shanghvi’s ascent to Mt Richest was done with silent focus 

“The biggest lesson to learn from 
Dilipbhai is to chase a business 
opportunity for its value and not 
because others are doing it.”  

Rajeev Nannapaneni
Vice chairman, CEO, Natco Pharma 

Sources: BSE website, Sun, SPARC, Ranbaxy annual reports

What: Flagship pharmaceuticals business

Business: Making and selling of  
patent-expired drugs to India and abroad 
Largest market is the US, followed by India

Point to note: Most valuable pharmaceutical 
company in India

What: Leading India-headquartered generics 
company purchased by Sun Pharma in $4bn 
deal in 2014 from Japan’s Daiichi Sankyo

Business: Making and selling patent-expired 
drugs in India and foreign markets. Present in 
more markets than Sun Pharma.

Point to note: Plagued by quality issues. Four 
out of five Indian facilities banned from  
selling into the US by drug regulator FDA.

` 16,004 crore
REVENUES (FY14)

` 2,14,483 crore
MARKET CAPITALISATION

` 3,204 crore
NET PROFIT (FY14)

` 13,268 crore
*REVENUES (FY14)

` 34,621 crore 
MARKET CAPITALISATION *fifteen month period

` 1085 crore
*NET LOSS (FY14)

SUN PHARMA

What: R&D company from Sun Pharma

Business: Engages in research of novel drugs 
and delivery systems that, if successful, can 
be marketed by Sun Pharma

Point to note: Recently received US FDA 
approval for new delivery system of anti- 
epilepsy pill that reduces frequency of dosage

` 167 crore
REVENUES (FY14)

` 12,277 crore
MARKET CAPITALISATION

` 30 crore
NET PROFIT (FY14)

SPARC

RANBAXY
(Merger With Sun Not Completed Yet)

PHARMA TROIKA 
A look at Shanghvi’s firms
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