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FRESH OFFER TOTAL ELIGIBILITY AND RESERVATIONS AMONG QUALIFIED
TYPE ISSUE FOR SALE OFFER INSTITUTIONAL BUYERS, NON -INSTITUTIONAL INVESTORS AND
SIZEW SIZE SIZE RETAIL INDIVIDUAL INVESTORS
Fresh Upto[ 0] Upto Upto[ © ]| The Offer is being made pursuant to Regulatio?) ®f the Securities and Exchang
Issue equity 13,008,128 equity Board of India (Issue of Capital and Disclosure Requirements) Regulations, 20
and shareof equity shares of | a me n d2EBI IGQDR Regulation® hs the Companglid not fulfill the requiremen

Offer | f ace v sharesof | f ac e Vv under Regulations 6(1)(a) and 6(1)(b) of SEBI ICDR Regulations of maintainin
for Sale 2 each face v 2each more than 50% of the net tangible assets in monetary assets and not having an d
aggregating 2 each aggregating| profit in one of the preceding three financial yeagspectivelyF o r d e t @thet

up t g aggregating)l upto [ O ] Regulatory and Statutory Disclosures Eligibility for the Offero o n 4¢d.aFgre

1,85000 up f 6] milion details of share reservation amofalified Institutional Buyers, Nemstitutional
million million Investors and Retail Individual Investors sGdffer Stiuctured becI;inninclyon EaieﬂrBE
NAME OF SELLING TYPE MAXI MUM NUMBER OF WEIGHTED AVERAGE COST OF
SHAREHOLDER SHARES ACQUISITION PER EQUI TY SHA
Basi | Priv Pr om8e k kK Upto3,493,89Fquity Shares_offace valu 177,
Sharehcqgof 2g eraecdiat i ng uj
Bondway | ny Ot her S Upto7,359,62@FEquity Shares of face valu 8 -
Il nc Sharehaof 2 each aggreg "
DISN Vinaya Ot her S Upto810,000Equity Shares of face valu 367 .
Sharehdaof 2 each aggreg
Sabre Partn Ot her S Upto690,210Equity Shares of face valu 21D
Sharehdqof 2 each aggreg
CX Al tern Ot her S Upto198,795Equity Shares of face valu
17 17.
Il nvest men Sharehdqof 2 each aggreg
Anukah Si ng Ot her S Upto210,570Equity Shares of face valu 2171,
Sharehdqof 2 each aggreg
Vi kr agipmg ¢ Ot her S Upto81,694Equity Shares of face valu_e 367.
Shar ehg 2 each aggregati
Harsh Pati Ot h&erl | | Upto40,847Equity Shares of face valug 367 .
Shar ehg 2 each aggregati
Anshuman S Ot her S Upto40,847Equity Shares of face valug 367 .
Shar ehg 2 each aggregati
Siddharth Ot her S Upto34,000Equity Shares of face value
S ; 3650
Kejriwall Shar ehg 2 each aggregati
*As certified by M A A K & Associates, Chartered Accountavith, firm registration numbet35024Why way of their certificate datethnuary 31 2025.For
details of all Selling Sharehol der s an dSummary of this BrafteRedaHgreng Prospectusivéraga asf

of acquisition of Equity Share$or our Promoter and Selling Shareholdeds o n 3@ a g e

This being the first public offer of our Company, there has bedorntal market for the Equity Shares of our Company. The face value

Equity Shares is 2 each and the Floor Price and Gaespedively. d
Offer Price, the Floor Price and tBap Price, as determined and justified by our Company in consultation with the Book Running Lead
(BRLMs6) , in accordance with the SBadslforOffrPiR® Ré g gl a nh ildSgrwdmat Peaak

to be indcative of the market price of the Equity Shares after such Equity Shares are listed. No assurance can be given regiardiagdior

sustained tradinﬁ in the Eiuiﬁ Shares nor rei;ardinc'; the irice at which the Eiuiﬁ Shares will be traded after Iistinﬁ

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in this Offer unless
afford to take the risk of losing their entire investment. Investors are advised to read the riskdaetolty before taking an investment decis
in this Offer. For taking an investment decision, investors must rely on their own examination of our Company and thisl@ffeg, the risks
involved. The Equity Shares offered in the Offer have not beearmmended or approved by the Securities and Exchange Board o
( $EBIO ) , nor does SEBI guarantee the accuracy or adequacyofthd

i nvest or s RislksFadtorsv i bt eegdi nt noi 38 on age

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrosfzens al
information with regard to our Company and @ier, which is material in the context of tiifer, that the information contained in this Dr
Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respectjrimatslamaintention




expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Hectungdrasvhole
any of such information or the expression of any such opinions or intentions, misleading in any matectaF@sper, each Selling Sharehold
severally and not jointlyaccepts responsibility for and confirms only statements and undertakings expressly made by such Selling S
in this Draft Red Herring Prospecttesthe extent of informatiosolely in relation to itself and the Equity Shares being offered by it in the
for Sale and confirms that such statements are true and correct in all material respects and are not misleading ialaagpeatEach Selling
Shareholder assurmao responsibility for any other statements, including without limitation, any and all of the statements made by or i
to the Company or its business or any other Selling Shareholder or any other person(s) in this Draft Red Herring Prospectus.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the stock exchdh@eEbeing rB5HO ¢ d
National Stock ExcINSEBbgendf tlomgaeit & eStocknEkcthahgbeB)BdE the ptrposes d&f the OfftdSE is the
Desicl;nated Stock Exchancl)e.
NAME AND LOGO OF THE BOOK RUNNING LEAD MANAGER CONTACT PERSON EMAIL AND TELEPHONE
AXIS CAPITAL . . - . veeda.ipo@axiscap.in
/‘ Axis Capital Limited Pratik Pednekar +91 29 4325 2183
A CITIC Securitios . . - Prachi Chandgothia/ veeda.lPO@clsa.com
CLSA =i CLSA India Private Limited Purab Sharma 191 22 6650 5050
"FL CAPITAL IIFL Capital Services Limited (formerly Yogesh Malpani/ veeda.ipo@iiflcap.com
known as IIFL Securities Limited Pawan Kumar Jain + 91 22 4646 4728
O SBICAPS . - Raghavendr8hat/ veeda.ipo@sbicaps.com
SBI Capital Markets Limited Aditya Deshpande +91 22 4006 9807
NAME AND LOGO OF THE REGISTRAR CONTACT PERSON EMAIL AND TELEPHONE
MUFG Intime India Private Limited . . Veedalifesciences.ipo@linkintime.co.i
(®) MUFG formerly Link Intime India Private Limiteg | "2t Gopalkrishnan +9181081 14949
ANCHOR INVESTOR [ 6] BID/ OFFER [ 6] BID/ OFFER [ 6]
BIDDING DATE OPENSON® CLOSES ON®®
@Our Company, in consultation with the BRLMs, may consider isspeoffied securitigs as may be permitted under 37000eillienprioito
filing of the Red Herring Prospectus with tRegistrar of Companies, Gujarat at Ahmedalpaire-IPO Placemend ) .  T-HP® Pld&en®nt, if undertaken, will be at a price to

decided by our Company, gonsultation with the BRLMs. If the PHBO Placement is completed, the amount raised pursuant to thPRrélacement will be reduced from th
Fresh Issue, subjectmo mp |l i ance with Rule 19(2)(b) of the Sec80RRt)i.e sT-IRBPHtemeEnicshbsot eikdies @0%4 of
the size of théresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers tdRi@Pezement, prior to allotment pursuant to tt
Pre-IPO Placement, that there is no guarantee that our Company may proceed withettmr @fé Offer may be successful and will result into listing of the Equity Shares Stothke
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to-lR®Placement (if utkertaken) shall be appropriately made in théevant sections
of theRed Herring Prospectusnd Prospectus.

@ Qur Companyin consultation with the BRLMs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Re@hlatiomshor Investor Bidding Dat
shall be one Working Day prior to the Bid/ Offer Opening Date.

® Our Companyin consultation with the BRLMs, may decide to close the Bid/ Offer Period for QIBs one Working Day prior to the Bidb€iffgriZite, in accordance with th
SEBI ICDR Regulations.

@ UPI mandate end time and date shall be 5:00.p.m
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Our Company was incorporated @Bnsearch Labs Private Limitesh April 23, 2004as a private limited company under the Companies Act, 1956 pursuant to a certificate of incorporation issuddsistghtRegistrar of
CompaniesGujarat, Dadra & Nagar Havelrthe name of our Company was changedaeda Clinical ReseardPrivate Limited as approved by our shareholders by way of a resolutionQizitdzer 25, 2005nd a fresh certificate
of incorporationon change of namgatedNovember 22, 200&as issed by the Registrar of Compani€jarat, Dadra & Nagar HavelThename of our Company was changed/&eda Clinical Research Limitguirsuant to a
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INITIAL PUBLIC OFFERING OF UP TO [ 6BQUI TY SHARES OF FACE VALUE OF 2 EACH (REQUITY SHARESO0) OF VEEDA CL
iCOMPANY® OR THE fil SSUER0) FOR OJERHEQUI AYPBHEREOFI NCLUDI NG A[ SHEARRE QUREMI BMA®RE) (AOFFER PRI CH
[6MI LLI ON (fAiOFFERO) COMPRI S| [l GEQUITFSHARES OFSSUEEON AL UE OFGGREG/ETAICHG WUF5000M LLI ON (fAFRESH | SSUED)
SALE OF UP TO 13,008,128EQUITY SHARES OF FACE VALUE OQFi OF RERFERICHSHARESO0) A GGRE GHLIIONy GOMPRISINGAN OFFER FOR SALE OF UP TO 3,493,895
EQUITY SHARESOF FACE VALUE OAGGRRGAWRICMG UBMILIONBY BASI L PRIVATE LI MI TED (APROMOTER S\ED WP TYG518232ERETYO
SHARESOF FACE VALUE OFGGREGAAMNG USMILLION BY THE OTHER SELLING SHAREHOLDERS (AS DEFINED HEREINAFTER AND TOGETHER WITH THE PROMOTER

SELLING SHAREHOLDER, THE ASELLING SHAREHOLDERSO AND SUCH OFFER BY THE S E [THE QFEERSHM IR EONSTITVEER] S¥4 OF FHE
POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF THE EQUITY SHAREBRIGE |1 @ [E®ICHTI WMEHE DWEERACE VALWE OF EREPRCEBAND' ANDHARNESMUM
BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLM ~ SAND WILL BE ADVERTISED IN ALL EDITIONS OF [ 6(A WIDELY CIRCULATED ENGLISH NATIONAL
DAILY NEWSPAPER), ALL EDITIONS OF [ (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND THE [ 6BDITION OF [ 6(A WIDELY CIRCULATED GUJARATI DAILY
NEWSPAPER, GUJARATI BEING THE REGIONAL LANGUAGE OF AHMEDABAD, WHERE OUR REGISTERED OFFICE IS LOCATED), AT  LEAST TWO WORKING DAYS PRIOR TO THE BID/
OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSES OF UPLOADING ON THEIR RESPECTIVE WEBSI TES IN ACCORDANCE WITH
SEBI ICDR REGULATIONS .

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER AN ISSUE OF SPECIFIED SECURITIES AS MAY BE PERMITTED UNDER THE APPLICABLE LAW AGGREGATING UP
T O 37000MILLION PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC. THE PRE -IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR
COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE -IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED
FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SCRR. THE PRE -IPO PLACEMENT SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR
TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIAT ELY INTIMATE THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE
PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING
OF THE EQUITY SH ARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT (IF
UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE  RED HERRING PROSPECTUSAND PROSPECTUS.

In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Workifter Bagh revision of the Price Band, subject to the total Bid/ Offer Period not exceeding 10
Days. In cases of force nesire, banking strike or similar circumstances, our Company in consultation with the BRLMs may, for reasons to be reaitidgdertend the Bid/ Offer Period for a minimum of one Working O
subject to the Bid/ Offer Period not exceeding 10 Workiag<D Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated dtyonatifithe Stock Exchanges, by issuin|
press release, and also by indicating the change on the websites of the BRtMsthe terminals of the members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bxutiké)|eas a

The Offer is being made in terms of Rule 19(2)( bSCRRY) , twitteReglatoru3l ofthe $EBI ICDR Regulationd. Fhe Qfferasgheirly enade through t
Building Process in compliance with Regulation 6(2) of the SEBI ICDR Regulations, wherein not less than 75% of the I®#ea\shifidble for allocation onapropor onat e basi s t o Qu ®IBsof, i
such porQBPortiondo )t heprovi ded that our Company may, in consultati on wbrtahiscretioeary®dsis byoyr Canpimgonsaltation withpth
BRLMs, in accordance wi t Anchohlrevesi®rEPBriionol)C D Ro fR etwtiidhahbe mesemeed for lomestic Mutual Funds, subject to valid Bids being received from domestic Mutual Fi
above the price at whi ch alAhohar lavestooAllocatisn Pricecd)e. tlon At nhcehsobsurigkiont ur emsitiooatiosdire(réiAnchor Investor Portion, the balance Equity Shares shall be|
to the remai nNeb@IBRDIti&o Por Fuonhhé¢irhn, 5% of the Net QI B Portion shall be ayvettolvaidBidebeihgreceivaed at o abave the
Price, and the remainder of the Net QIB Portion shall be available fortalocam a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bidz&erd from them at
above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of theP¢eti@1Bthe balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the r
Net QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of the Offer shall be available fosrabiocatproprtionate basisto Neh n's t i t ut i o Moa-Institutional€ategoryos) , ( o f
onet hird portion shall be reserved for applicants wit lthiadpportidnshaltbe eservddoz eappl moaret $ haint h 20@1, 0
provided that the unsubscribed portion in either of suckcatégories may be allocated to applicants in the othecateigory of Norinstitutional Category, subject to valid Bids being reediat or above the Offer Price. Furtl
not more than 10% of the Offer will be Retail@dteboayb) ¢ foraad¢dowdanc ®nwittoh Rehai SEBIndi DR uRé¢ g u InGiferiPrice
All Bidders, other than the Anchor Investors, shall mandatorily participate in this Offer only through the Application Supgporb y Bl o cASBAD ) Apo wrtte s(sfi providing details
UPI ID (defined hereinaftgrfor UPI Bidders @efined hereinaft¢r) i n whi ch the Bid amount will beSCSBso)c keerd tbhye tShpeo nSsed rf Blaemrk (i f)i eudn
be, to the extent of the respective Bid AmouAfschor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA racess f u r t h e @ffer®Pmdedui®l sb,e gsi enen i 4B

This being the first publioffer of our Company, there has been no formal market for the Equity Shares. The face traéiecpfu i t y S hTheOffes Price&loor Prie¢ Cap Priceas determined and justified by our Comp:
in consultation with the BRLMs, in accordance withSEBII CDR Regul at i o Basis farDfferPaceo begihnangorepagel5ashodid not be taken to be indicative of the market price of the Equity Sharesiefi@quity
Shares are listed. No assurance can be given regarding an active and/ or sustained trading in the Eai isg the price at which the Equity Shares will be traded after listing.

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any ftlig©ifer unless they can afford to take the risk of losing their entire investment. Investors are ad
read the risk factors carefully before taking an investment decisidisi®ffer. For taking an investment decisionyestors must rely on their own examinatioroof Companyandthis Offer, including the risks involved. Th|
Equity Shares have not been recommended or approve&Bl nor does SEBI guarantee the accuracy or adequacy of the contentsDohthRe d Her ri ng Prospectus. Speci fRisk

Factorsd bei;inninion iaiéi,a

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRroszens all information with regard to our Company andffex, which is material in th:
context of theDffer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects migléading in any material respect, that the opinions and intentions expressed heg
honestly held and that there are no oflets, the orission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression ofgnipsadr mtentions, misleading in any mate!
respect. Further, each Selling Shareholder, severally and not jointly, acepptssibility for and confirms only statements and undertakings expressly made by such Selling Shareholder in this Brafh&&dddpectus t|
the extent of information solely in relation to itself and the Equity Shares being offered by it in thieC3fele and confirms that such statements are true and correct in all material respects and are not misleading ialg
respect. Each Selling Shareholder assumes no responsibility for any other statements, including without limitatiorl] ahyhenstatements made by or in relation to the Company or its business or any other Selling Sh:

or ani other iersonisi in this Draft Red Herrini Prosiectus.

The Equity Shares offere¢troughthis Draft Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has #egeoiple iapprovalfrom BSE and NSE for listing of the Equity Shares pursi
to ther letters dated[ 6ahd[ Qg fespectively. For the purposes of tBifer, NSE is the Designated Stock Exchange. A signed cophi@Red Herring Prospectus and the Prospectus shall be filed wiotbén accordancg
with Section 26(4) of the Companies Act, 2013. For details of the material contracts and documehts toraitepection from the datethfeRe d Her ri ng Pr ospect us up Material GortracB

and Documents for InsEectimbeﬁinninion iai644
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Axis Capital Limited CLSA India Private Limited IIFL Capital ServicesLimited (formerly | SBI Capital Markets Limited MUFG Intime India Private Limited ( formerly
1stFloor, Axis House 8/F Dalamal House known as IIFL Securities Limitegl 1501, 1% Floor, A&B Wing Link Intime India Private Limited
P.B. Marg, Worli Nariman Point 24h Floor, One Lodha Place Parinee Crescen#8uilding C-101, F'Floor, 247 Park
Mumbai 400 025 Mumbai400 021 Senapati Bapat Marg G Block, BandraKurla Complex Lal Bhadur Shastri Marg
Maharashtra, India Maharashtra, India Lower Pare(West) Mumbai 400 013 Bandra(Eas), Mumbai 400 051 Vikhroli (West)
Tel: +9122 4325 2183 Tel: +91 22 6650 5050 Maharashtra, India Maharashtra, India Mumbai 400 083
Email: veeda.ip@axiscap.in Email: veeda.lPO@clsa.com Tel: +912246464728 Tel: +91 22 4006 9807 Maharashtra, India
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Investor Grievance Email: | Investor Grievance Email: Website www.iiflcap.com Website: www.sbicaps.com Email: Veedalifesciences.ipo@linkintime.co.in
complaints@axiscap.in investor.helpdesk@clsa.com Investor Grievance Email: Investor Grievance Email: Website: www.linkintime.co.in
Contact person: Pratik Pednekar Contact person:Prachi Chandgothia/ | ig.ib@iiflcap.com investor.relations@sbicaps.com Investor Grievance Email:
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INM000012029 SEBI Registration No.: Pawan Kumar Jain Aditya Deshpande Contact Person:Shanti Gopalkrishnan

INM000010619 SEBI Registration No.:INM000010940 | SEBI Registration No.:INM000003531 | SEBI Registration No.:INR000004058
ANCHOR INVESTOR BIDDING DATE [ 6] BID/ OFFER OPENS O!!I [ 6] BID/ OFFER CLOSES O!!I!!! [ 6]

@ Our Company, irconsultation with the BRLMs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Reguletfamshditinvestor Bidding Date shall be one Working Day prior to the Bid/
Offer Opening Date.

@ 0Our Company, in consultation with the BRLMs, may decide to close the Bid/ Offer Period for QIBs one Working Day piidt®fifer Closing Date, in accordance with the SEBI ICDR Regulations.

®UPI mandate end time and date shall be 5:00 p.m.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitionsadoileviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rules, guidelines or policgeshall be to such legislation, act, regulation, rules, guidelines or policies as amended,
supplemented or renacted from time to time, and any reference to a statutory provision shall include any
subordinate legislation framed from time to time undet pravision

Notwithstanding the foregoing, terms iitMain Provisions of Articles of Associatian fiOffer Procedure®
fiStatement oPossibleSpecial Tax Benefits, filndustry Overview, fiKey Regulations and Policies Indiao,
fiFinancial Statement§, AiOutstanding Litigation andOther Material Developments and fiGovernment and
Other Approval®, will have the meaning ascribed to such terms in these respective sections.

Unless the context otherwise indicates, all referencdilte Company , ourfiCompany , aViedall® fiar e
references toveeda Clinical Research Limite@ public limited company incorporated in India under the
Companies Agt1956 with its Registere®ffice at Shivalik Plazai A, 2'Y Floor, Opposite Ahmedabad
Management Association, Ambawadi, AhmedaB&8@ 015 Gujarat, IndiaFurthermore, unless the context
otherwise indicates, all referencesttoh e t veed ,nusoii fia outd fia r ar Companypur Subsidiaries
(includingBioneeds India Private Limitetthatwas our associate with effect from March 19, 2021 up to Tily
2021 and became our Subsidiary with effect from July 16,,20&1Ingenuity Biosciences Private Limited was
our joint venture up to March 31, 2023 and became our Subsidiary with effect from April 1), @028
consolidated basis.

The words and expressions used but not defined iDthi Red Herring Prospectus will have the same meaning

as assigned to such terms untlex General Information Documeiihe Companies A¢2013,the Securities and
Exchange Board of India Act, 19923EBI Acto), the SEBI ICDRRegulations, the SCRA, tBepositories Act,

1996, as amendgd Bepositories Aai Jand the rules and regulations made thereunder, as applicebtase of

any inconsistency between the definitions given below and the definitions contained in the General Information
Document (as defined below), the definitions given below shall prevail

Company Related Terms

Term Description

AoA/ Articles of Association The articles of association of our Company, as amended from tiingeto

or Articles

Audit Committee The audit committee of OwuManagBroeatt Eqrporates
Governancd Board Committee$ Audit Committe® o n 276a g e

Auditors/ Statutory Auditors The statutory auditor of our Company, befi® B C & @ LLP, Chartered Accountants

Bioneeds SPA Share Sale and Purchase Agreement dated March 18, 2021 executed between Veed
ResearchPrivate Limited, Bioneeds India Private Limitddr. S N Vinaya BabuKiran
Kumar P and Canbank Venture Capital Fund Limited

Bioneeds Investmen Investment agreement dated July 7, 2@&iongst our Companyioneeds India Private

Agreement Limited, Dr. S N Vinaya Babu, Paramesh Kumar Kiran and Kothapalli Ramanna Raghi
Reddyread with addendum dated January 30, 2022, amendment agreememtala@g]
2022 amendment agreement daf@ecember 9, 2028nd amendment agreement daiaty

20, 2023
Board/ Board of Directors  The board of directors of our Company, or a duly constituted committee thereof
Chairman The chairman and independent director of the Board of our Company, being Nitin Jac
Deshmukh
Corporate Office The corporate office of our Company situated Settyamev Corporate, Nr. Shal
Bungalows, Corporate Road, Prahladnagar, Ahmedabad 380 015, Gujarat, India
Corporate Social The corporate sociat esponsi bil ity commi ttee @uf

Responsibility Committee  Management i Corporate Governancei Board Committeesi Corporate Social
Responsibility Committee o n 280 a g e

Director(s) The director(s) on the Boar d OorfMamagementC
OurBoardd onZ268age

Equity Shares The equity shares of our Company having a face valu each

ESOP 2019 Veeda Employees Stock Option Plan 2019

Group Chief Financial Group tief financial officer company secretargnd compliance officer of our Compan
Officer, Company Secretar bei ng Mr . Ni rmal At mar am B hG@utMaaagemend Key |
and Compliance Officer Managerial Personnel and Senior Managemént o n 283 a g e




Term Description
Group Companies Our group compadasidentified in accordance with SEBI ICDR Regulationbiereunder
t he term O6group company?®b i ncl Rramter ard

Heals
Heads SPA

Independent Directors

Key Managerial Personnel

Material Subsidiaries

Materiality Policy

MoA/ Memorandum

of Association

Nomination and
Remuneration Committee

Nominee Directors

Non-Executive Directors

Other Selling Shareholders

Promoter

Promoter Group

PromoterSelling

Shareholder

Registered Office

Registrar of Companies c

RoC
Restated

Consolidate

Summary Statements

Risk
Committee

Management

Subsidiates) with which there were related party transactions duringithmonths period
ended September 30, 2024 and September 30, 2023 and Finaanislevidetarch 31,
2024, March 31, 202 and March 31, 2Qin accordance with Ind AS 24nd (ii) any other
companies as considered material by our Board¢cdordance witlour Materiality Policy,
as di s cOQuooegCornparesi begi nni4é2g on page
Health Data Specialists (Holdings) Limitadd its subsidiaries

Share purchase agreement dated February 19, 2024, read witinéinelment agreemei
dated March 20, 2024 entered into between the Company, Veeda Clinical Research
Limited, George Kouvatseas, Leonidas Kostagiolas, Okeanos Limited and Ic
Orfanidis

The independent directors of Ou Manag&remip
OurBoarddb on 268age

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Regulationsead with section 2 of the CompaniesAch d  a s d ©sr Managersedt
T Key Managerial Personnel and Senidvlanagementi Key Managerial Personnél ¢
page283

In terms of the SEBI Listing Regulations, Bioneéadia Private Limited Veeda Clinical
Research Ireland Limited and Health Data Specialists Ireland Limited

The policy adopted by our Board in its meeting ddtliary 18for identification of group
companies, material outstanding litigation and outstandungs to material creditors, i
accordance with the disclosusgiuirements under the SEBI ICDR Regulations.
Thememorandum of association of our Company, as amended

The nomination and remuneration committee of our Board, as describéiDun
Management i Corporate Governancei Board Committeesi Nomination and
Remuneration Committe® o n 2748a g e

The nonrexecutive nominee directors of our Compafyo r furtherOurd
Managementi OurBoardd o n 267a g e

The norexecutive directors of our Compaifyor f ur t h e Our Mamdgenient s
OurBoardd on267age

Collectively,Bondway Investments Indr. S N Vinaya BabuSabre Partners AIF Trust, C
Alternative Investment Fund, Antlea Singh,Vikrampati Singhania, Harsh Pati Singhani
Anshuman Singhania, Siddharth Ramesh Kejriwal, Chaitanya Ramesh KejnslRamesh
B Kejriwal

The promoter of our Company, namely, Bas$ltivate Limited For further details, se
fiPromoter and Promoter Group Details of our Promoted o n 286 a g e

The entities and persons constituting the promoter group of our Company in tel
Regul ation 2(1) (pp) of t he $ioBoterahdPRotR
Groupi Promoter Group o n 287age

Thepromoter of our Company, Bastrivate Limited, which is also a Selling Shareholder

The registered office of our Compasituatedat Shivalik Plaza A, 2" Floor, Opposite
Ahmedabad Management Association, Ambawadi, Ahmedabad 380 015 Gujarat, Indii
Registrar of Companies, Gujarat at Ahmedabad

Our restated consolidated summary statements comprise of the restated cons:
summary statement of assets and liabilities as at September 30, 2024, September &
March 31, 2024, March 31, 2023 and March 31, 2022, the related restated consc
summary statement of profit and loss (including other comprehensive income), the re
consolidated summary statement of cash flows and the restated consolidated sum
changes in equity for the six months period ended September 30, 2024 and Seper
2023 and for the year ended March 31, 2024, March 31, 2023 and March 31{H20.
material accounting policies and explanatory notes, which have been derived frc
audited interim consolidated financial statement for the six months period ended Sep
30, 2024 and September 30, 2023 prepared in accordance with BdlagkBour audited
consolidated financial statements for the each year ended March 31, 2024, March 3
and March 31, 2022 prepared in accordance with Ind AS as per the Ind AS Rules r
under Section 133 of the Companies Act 2013 and restated in accovdéntiee SEBI
ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (|
2019) (as amended) issued by the Institute of Chartered Accountants of i
Guidance Note® )

The risk management committee of our Board, as describg&®uim Managementi
Corporate Governancé Board Committee$ Risk Management Committée o n 283 &




Term

Description

Selling Shareholders
Senior Management

Shareholders
Sharehol der s
Agreement/SHA

Stakehol der s«
Committee

Subsidiaries

Wholetime Director

Collectively, the Promoter Selling Shareholded Other Selling Shareholders

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
Regul ati ons, a Oar Managentkentis Key Mamagetial Pansonfiel anc
Senior Management Senior Managemeri o n 27®a g e

The holders of the Equity Shares of our Company, from time to time
Sharehol dersd Agreement dated May 29,
Alternative Investment Fund, Veeda Clinical Research Private Limited, Bon
Investments Inc., Arabelle Financial Services Limited, Stevey International Corpor
Apurva Shah, Binoy Gardi and Sabre Partners FuR@19

The stakeholdersd rel ati on s h iiQur Mabagemeni t
Corporate Governancé Board Committee$ St akehol der sd Red ac
page279

As on the date of this Draft Red Herring Prospectus, the subsidiaries of our Company,

. Amthera Life Sciences Private Limited

. Bioneeds India Private Limit&d

. Health Data Specialists (Holdings) Limited
. Health Data Specialists Ireland Limited

. Health Data Specialists S.M.S.A.

. Health Data Specialists S.r.l.

. Health Data Specialists Inc.

. Health Data Specialists Australia Pty. Ltd.
. Health Data Specialists B.V.
10.HealsResearch GmbH
11.HealsResearch AG

12.Ingenuity Biosciences Private Limitéd
13.Veeda Clinical Research Ireland Limited

O©CoOoO~NOOUOA~AWNE

For d et Histotysand Certain Coifporate Matters Subsidiaries of our Company
on page263 For the purpose of financial information aRdstated Consolidated Summe
Statementssubsidiaries would mean subsidiaries as at and during the rétavamtial Year/
period

@ Bioneeds India Private Limited was our associate with effect from March 19, 2021
July 15, 2021 and became our Subsidiary with effect from July 16, 2021.

@ Ingenuity Biosciences Private Limited was @int venture up to March 31, 2023 an
became our Subsidiary with effect from April 1, 2023.

Thewholetime director of our Company

Offer Related Terms

Term

Description

Abridged Prospectus
Acknowledgment Slip

Allotment Advice

Allotted/ Allotment’ Allot

Allottee(s)
Anchor Investofs)

Escrow Account(s)

Anchor Investor Applicatior
Form

Abridged prospectus means a memorandum containing such salient featyrasspgatus a
may be specified by the SEBI in this behalf

The slip or document issued by tBesignated Intermedigfigs) to aBidder as proof of
registration of th&id cum Application Form

The note or advice or intimation Aflotment, sent to each successRBitiderwho has been c
is to beAllotted the Equity Sharesfter approval of th8asis of Allotmenby theDesignatec
Stock Exchange

Unless the context otherwise requirgptment ofEquity Sharepursuant to thé&resh Issue
and/ or theransfer of theEquity Share®ffered by theSelling Shareholdengursuant to the
Offer for Saleto the successflBidders

A successfuBidderto whom theEquity SharegareAllotted

A Qualified Institutional Buyerwho applies under thAnchor Investor Portiorwith a
minimumBid of 100.00 millionin accordance with the requirements specified irSaBlI

ICDR Regulationsnd the Red HerrinBrospectus

Accountopened withAnchor Escrow BanKor the Offer and in whose favour th&nchor
Investorswill transfer money through direct credit NEFT or RTGSin respect of théid

Amountwhen submitting 8id

The form used by aAnchor Investotto Bid in the Anchor Investor Portioim accordance
with the requirements specified under t8EBI ICDR Regulationsand which will be

considered as an application for Allotment in termsh&f Red HerringProspectusand
Prospectus




Term

Description

Anchor Investor Allocatior
Price

Anchor InvestoiPay in Date

Anchor Investor Bidding
Date

Anchor InvestoiOffer Price

Anchor Investor Portion

Application Supported b
Blocked AmountASBA

ASBA Account

ASBA Bid
ASBA Bidder(s)

ASBA Form

AXis

Banker(s) to th®ffer
Basis of Allotment

Bid

Bid Amount

Bid cum Application Form
Bid Lot

Bid/ Offer Closing Date

The price at which allocation is done to #echor Investorsn terms of the Red Herrin
Prospectusnd theProspectusTheAnchor Investor Allocation Pricghallbe determined b
our Companyn consultation with th&RLMs

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, &mel
event the Anchor Investor Allocation Price is lower than the Offer Price, not latetvtbe
Working Days after the Bid/Offer Closing Date.

The datebeingoneWorking Day prior to theBid/ Offer Opening Dateon whichBids by
Anchor Investorshallbe submittegrior to and after which thBRLMs will not accept any
Bids from Anchor Investorand allocation to thAnchor Investorshallbe completed

The final price at which thEquity Sharesvill be Allotted to Anchor Investorsn terms of
the Red HerrindgProspectuand theProspectuswhich will be a price equal to or higher th
the Offer Pricebut not higher than th€ap Price The Anchor InvestoiOffer Pricewill be
decided byour Companyin consultation with th&RLMs

Up to 60% of theQIB Portion which may be allocated lmur Companyin consultation with
theBRLMSs, to Anchor Investorand thebasis of such allocation will ben a discretionan
basisby our Company in consultation with the BRLMa accordance witiSEBI ICDR
Regulations Onethird of the Anchor Investor Portionis reserved for domestidutual
Funds subject to validids being received from domestiutual Fundsat or above the
Anchor Investor Allocatiomprice

The application (whether physical or electronic) by ASBA Bidder to make aBid
authorsing the relevan8CSBto block theBid Amountin the relevanASBA Accountand
will include application made byPI Biddersusing UPImechanismwhere the Bid Amoun
will be blocked upon acceptance of UPI Mandate Requedt/®ly Biddersusing UPI
mechanism

A bank account maintained with &CSBand specified in th&id cum Application Forrr
which will be blocked by sucBCSBto the extent of the appropriadéd Amountin relation
to aBid by a Bidder(other than @id by anAnchor Investoy and includes a bank accot
maintained by a Retail Individual Investor linked to a UPI ID, which will be blocke
relation to a Bid by a Retail Individual Investor Bidding through the UPI Mechanism
A Bid made byan ASBA Bidder

Bidders (other than Anchor Investors) in the Offer who intend to submit their Bid th
the ASBA process

An application form, whether physical or electronic, used by Bidders bidding throug
ASBA process, which will be considered as the application for Allotment in terms of th
Herring Prospectus and the Prospectus

Axis Capital Limited

Collectively, theEscrow Collection Bar{s), Refund Bank(s) and Public Offer Accot
Bank(s) and the Sponsor B4gk as the case may be

The basis on which the Equity Shares will be Allotted to successful Bidders undfeie
described ifiOffer Procedur® beginningon paget89

An indicationby an ASBA Biddeito make an offer during thid/ Offer Periodpursuant tc
the submission of the ASBA Foryor on the Anchor Investor Bidding Date by an Anc
Investor, pursuant to submission of Anchor InvestoApplication Form, to subscribe for
purchase our Equity Shares at a price within the Price Band, including all revisiol
modifications theretoas permittedinder the SEBI ICDR Regulations, in terms of the |
Herring Prospectus and the Bid cum Applicaton FoomThe ter m 6 Bi dd
accordingly

The highest value of the optional Bids as indicated in the Bid cum Application For
payable by the Bidder or as blocked in the ASBA Account of the Bidder, as the case 1
upon submission of the Bid theOffer, as applicable

In the case of Retall Individual Investors Bidding at thed@urice, the Cap Pricaultiplied
by the number of Equity Shares Bid for by such Retalil Individual Investorsrantioned in
the Bid cum Application Form

TheAnchor Investor Application Form or the ASBA Form, asdbatext requires

[ OElquity Sharesff ace val uanadofi n @u lEdiyBhaesffacevalug
of tiRereadter c h

Except in relation to Anchor Investors, the date after which the Designteadediaries sha
not accept any Bidsvhich shall be published all editions off 9 (b widely circulated Englisl
national daily newspapergll editions of[ O (p widely circulated Hindi national dail
newspaper) anthe Ahmedabad editioof [ (3 widely circulatedsujaratidaily newspaper
Gujaratibeing the regional languagedfimedabagdwhere our Registerddffice is locatejl
and incase of any revisions, the extended Bitfer Closing Date shallewidely disseminatet
by notification to the Stock Exchangds; issuing a press releaardalso be notified on th




Term Description

websites of th&RLMs andat theterminals of the Syndicate Members, as required unde
SEBI ICDR Regulations.

Our Companywith the BRLMs, may decide to close the Bi®ffer Period for QIBs ont
Working Day prior to the BibOffer Closing Date, subject to the SEBI ICDR Regulations

Bid/ Offer Opening Date Except in relation to Anchor Investors, the date on which the Designated Intermediari
start accepting Bids for th@ffer, being[ @ Which shall be publisheid all editions off d (a
widely circulated English national daily newspapaeti,editions of[ (% widely circulatec
Hindi national daily newspaper) arlde Ahmedabad editionf [ § {a widely circulatec
Gujaratidaily newspaperGujaratibeing the regional language Ahmedabadwhere our
RegisteredDffice is locatedl and in case of any revision, the extended Bid/Offer Ope
Date also be widelgisseminated by notification to the Stock Exchanges by issuing a |
notice and also bindicating the change on the respeetivebsites of the BRLMs and at t
terminals of theMembers of the Syndicate and by intimation to the Design
Intermediaries and th®&ponsor Bank(s), as required under the SEBI ICDR Regulation:

Bid/ Offer Period Except in relation tany Bids received from thnchor Investors, the period between Bie/
Offer Opening Date and thBid/ Offer Closing Date, inclusive of both days during wh
prospective Bidders (excluding Anchor Investors) can submit their Bids, includin
revisions thereof in accordance with the SEBI ICDR Regulations and the terms of
Herring Prospectu$rovided that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors.

Our Company in consultatiomith the BRLMs, may consider closing the Bid/Offer Period
QIBs one Working Day pridp the Bid/Offer Closing Date, in accordance with the SEBI IC
Regulations.

Bidder Investor Any prospective investor who makes a Bid pursuatitederms of the Red Herring Prospec
and the Bid cum Application Form and unless otherwise stated or implied, and inclL
Anchor Investor

Bidding Centres Centres at which the Designated Intermediaries shall accept the Bid cum Application
being the Designated SCSB Branch for SCSBs, Specified Locations for the Syndicate
Centres for Registered Brokers, Designated RTA Locations for CRTAs arghBtesi CDF
Locations for CDPs

SBICAPS SBI Capital Market&.imited

CLSA CLSA IndiaPrivate Limited

IIFL IIFL Capital Services Limitedidrmerly known as IIFL Securities Limifed

Book Building Process The book building process as describedPiart A of ScheduleXlll of the SEBI ICDR

Regulations, in terms of which tkffer is being made

Book Running Leac The book running lead managers to the Offer, béimgs, CLSA, IIFL andSBICAPS

ManagersBRLMs

Broker Centres Broker centres of the Registered Brokers, where Bidders (other than Anchor Investc
submit theASBA Forms The details ofuch Broker Centres, along with the names and co
details of the Registered Brokers are available on the website &tdbk Exchanges ¢
www.bseindia.com and www.nseindia.com

CAN/  Confirmation  of Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hav

Allocation Note allocated the Equity Shares, after the Anchor Investor Bidding Date

Cap Price The higher end of the Price Band above whictGffer Price and Anchor Invest@ffer Price
will not be finalised and above which no Bids will be accepted, including any revisions tt

The Cap Pricshall be at least 105% of the Flderice and shall be less than or equal to 1:
of theFloor Price

Client ID Client identification number of the Biddrbeneficiary account
Collecting Depository A depository participant, as defined under the Depositories Act, 4886Gegistered unde
ParticipantsCDPs Section 12(1A) of the SEBI Act and who is eligible to procure Bids at the Designatet

Locations in terms of circular no. /& D/POLICYCELL/11/2015 dated November 10, 20
issued by SEBI

Collecting Registrar and Sha Registrar to an issue and share transfer agents registered with SEBI and eligible to proc

Transfer Agents or CRTAs at the Designated RTA Locations in terms of circular no./CHRYPOLICYCELL/11/2015
dated November 10, 2015 issued by SEBI

Cutoff Price The Offer Price, finalised by ou€ompanyin consultation with th&RLMs, which shall be
any price within the Price Band. OriRetail Individuallnvestorsare entitled to Bid at the Gu
off Price. QIBs (including Anchor Investors) and Nastitutional Investors are not entitled
Bid at the Cubff Price

Demographic Details The details of the Bidders including the Biddessidress, names of the Bidd&fathel
husband, investor status, occupatimenk account detaiend UPI ID, as applicable




Term

Description

Designated CDP Locations

Designated Date

Designated Intermediaries

Designated RTA Locations

DesignatedSCSBBranches

Designated Stock Exchange

DP ID

Draft Red Herring Prospectu

Eligible FPIs

Eligible NRI

Escrow and Sponsor Ban

Agreement

Escrow Collection Bank(s,

Anchor Escrow Bank

First/ SoleBidder

Floor Price

Fresh Issue

General
DocumentGID

Information

Such centres of the Collecting Depository Participants where Bidders (except Anchor In
can submit thSBA Forms The details of such Designated CDP Locatialtng with the
names and contact details of the CDPs are available on the websiteStotithExchangest
www.bseindia.com andww.nseindia.com aspdated from time to time

The date on which the funds from the Escrow Accounts are transferred to the®ftesli
Account or the Refund Account(s), as appropriate, and the amounts blocked by the
are transferred from the ASBA Accounts, to the PuBlifer Account or Refund Accour
and/ or are unblockeas applicable, in terms tife Red Herring Prospectadier finalisation
of the Basis of Allotment in consultation with the Designated Stock Exchiatigejng which
the Board of Directors may Allot Equity Shares to successful Bidders in the Offer
SCSBs, Syndicate, stfiyndicate, Registered Brokers, CDPs and RTAs arkaauthorizec
to collect ASBA Forms from the ASBA Bidders, in relation to the Offer.

Such centres of the CRTAs where Bidders (except Anchor Investors) can submit the
Application FormsThe details of such Designated RTA Locatiaisng with the names ar
contact details of the CRTAs are available on the website ofStbek Exchange
(Wwww.bseindia.conrandwww.nseindia.cofnand updated from time to time

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is av
on the website of SEBI é
https//www.sebi.gov.ifsebiweliotherOtherAction.do?doRecognised=yes at such othe
website as may be prescribed by SEBI from tintane

National Stock Exchange of India Limited

Depository Participaid identity number

This draft red herring prospectus datighuary 31202, issued in accordance with the SE
ICDR Regulations, which does not contain complete particulars of the price at which our
Shares will be Allotted and the size of the Offer, including any addenda or corrigenda t
FPIs thatare eligible to participatein this Offer in terms of applicablelaws, other than
individuals, corporate bodies and family offices

A nonrresident Indian, resident in a jurisdiction outside India where it is not unlawful to
an offer or invitation under th®ffer and in relation to whom the Red Herring Prospe
constitutes an invitation to subscribe for the Equity Shares

Agreemento beentered into among our Compatiye Selling Shareholders, tRegistrar ta
the Offer, the BRLMSs, the Syndicate Members,Baeker(s) to the Offefor collection of the
Bid Amounts and where applicable remitting refunds, if any, to the Anchor Investors,
terms and conditions thereof

Banks which are clearing members and registered with SEBI as bankers to an issue t
Securities andExchange Board of India (Bankers to an Issue) Regulations, d@r@94vith
whom the Escrow Account (s) will be ope
The Bidderwhose name appears first in the Bid cum Application Form or the Revision
and in case of joint Bidders, whose name appears as the first holder of the beneficiary
held injoint names

The lower end of the Price Band, and any revisions thereof, at or above whiffethrice
and the Anchor Investor Offer Price will be finalised and below which no Bids will be acc
and which shall not be less than the face value of the Equity Shares

Fresh issue of up fo 6efuity shares f f ac e v a bywer Canfpany aggregatir
up 1,850.00million to be issued by our Company as part of the Offer, in terms ¢
Red Herring Prospectus and the Prospectus

Our Company, in consultation with the BRLMs, may consider alf®@e Placement o
specified securitiess may be permitted under the applicable law, aggregating \§y @00
million prior to filing of the Red Herring Prospectus with the RoC. ThelP&Placement
if undertaken, will be at a price to be decided by our Compangomsultation with the
BRLMs. If the PrelPO Placement is completed, the amount ra@meduant to the PO
Placement will be reduced from the Fresh Issue, subject to conglidgiicRule 19(2)(b) o
the SCRR. The Pf#*O Placement shall not exce2@b of the size of the Fresh Issue. P
to the completion of the Offer, our Compastyall appropriately intimate the subscribers
the PrelPO Placement, prior to allotmeptirsuant to the Pf#O Placement, that there
no guarantee that our Company npagceed with the Offer or the Offer may be succes
and will result into listing of theEquity Shares on the Stock Exchanges. Further, rele
disclosures in relation to sudhtimation to the subscribers to the PRO Placement (i
undertaken) shall bappropriately made in the relevant sections of Rexl Herring
Prospectusind Prospectus

The General Information Document for investing in public offers, prepared and iss
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
issued by SEBI, suitably modified and updated pursuant to, among others, the UPI C
and any subsequent circulars or notifications issued by SEBI from time to time. The (




Term

Description

MaximumRlIl Allottees

Mutual Fund Portion

Monitoring Agency

Information Document shall be available on the website of B&&\ bseindia.comand
theBRLMs

The maximum number of Rlls who can be allotted the minimum Bid Lot. This is com
by dividing the total number of Equity Shares available for Allotment to RlIs by
minimum Bid Lot

5% of theNet QIB Portionor [ 0€quity share® f f ac e v al whih shall be
available for allocation to Mutual Funds only, on a proportionate basis, subject to vali
being received at or above the Offer Price

[ 0]

Monitoring Agency Agreement to be entered into between our Company and the Monitoring Agency

Agreement

Members of the Syndicate
Net Proceeds
Non-InstitutionalPortion

NorInstitutional Investorg
NllIs

Offer

Offer Agreement

Offer for Sale

Offer Price

Offered Shares

PrelPO Placement

Collectively, the Book Running Lead Managers and the Syndicate Members
Proceeds of the Fresh Issue less Offer Expenses to the extent applicable to the Fresh
further details, sefObjects of the Offei on pagel18

The portion of théffer, being notmorethan 15% of th&ffer or [ 6Hquity Sharesf face
val ue o,fvailableZor adlaatidnn a proportionate bagsis Nortinstitutional Investors
subject to valid Bids being received at or abovedfier Price

All Bidders, including FPIsother than individuals, corporate bodies and family offi
registered with the SEBI that are not Qldxluding Anchor Investors) dRetail Individual
Investors who have Bid for Eqty Shares for an amounf more than 200,000.00 (but no
including NRIs other than Eligible NRIs)

The public issue of O0Hquity Share® f f ace 2ealclhe fofr ¢ as[hd
eachl i ncluding a share premi um @adach,afgéepatin
up f onjillion comprising the Fresh Issue and the Offer for Sale

Our Company, in consultation with the BRLMs, may consider alP@e Placement o
specified securities, as may be permitted under the applicable law, aggregatin@ @0
million prior to filing of the Red Herring Prospectus with the RoC. ThelP@Placement
if undertaken, will be at a price to be decided by our Compangomsultation with the
BRLMs. If the PrelPO Placement is completed, the amount ra@meduant to the PO
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(
the SCRR. The Pf#PO Placement shall not exce2@P6 of the size of the Fresh Issue. P
to the completion of the Offer, our Compastyall approprialy intimate the subscribers
the PrelPO Placement, prior to allotmeptirsuant to the Pf#PO Placement, that there
no guarantee that our Company npagceed with the Offer or the Offer may be succes
and will result into listing of th&quity Shares on the Stock Exchanges. Further, rele
disclosures in relation to sudhtimation to the subscribers to the PRO Placement (i
undertaken) shall bappropriately made in the relevant sections of Rexl Herring
Prospectusand Prospectus

The agreement datedanuary 31 25 entered into among our Company, the Sel
Shareholders and tlBRLMs, pursuant to which certain arrangements are agreed to in re
to the Offer

The offer for sale of up t©3,008,12&quity Sharee f f ac e v a laggregatiod uf
to [ Ontillion by the Selling Shareholdeirs terms of the Red HergnProspectus and tt
Prospectus

The final price at which Equity Shares will be Allotted to the succesS®A Bidders, as
determined in accordance with the Book Building Process and determined®@ympanyin
consultation with th8RLMs in terms of the Red Herring Prospectus on the Pricing Date

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Pri
terms of the Red Herring Prospectus.

Upt013,008,12&quity Shares f f ace vabhgerefatli &g emiplhl
offeredby the Selling Shareholders in the Offer

Our Company, in consultation with the BRLMs, may consider a further issspeoffied
securitiesas may be permitted under the applicable law, aggregating up7@.00million

prior to filing of the Red Herring Prospectus with the RoC. ThelP@ePlacement, il
undertaken, will be at a price to be decided by our Compangnsultation with the BRLMs
If the PrelPO Placement is completed, the amount rageduant to the Pi#®O Placemen
will be reduced from the Fresh Issue, subjeaampliance with Rule 19(2)(b) of the SCR
The PrelPO Placement shall not exce2@% of the size of the Fredbsue. Prior to the
completion of the Offer, our Compawfall appropriately intimate the subscribers to the
IPO Placement, prior to allotmgmiirsuant to the P#O Placement, that there is no guarat
that our Company magroceed with the Offer or the Offer may be successful and will r
into listing of theEquity Shares on the Stock Exchanges. Further, relevant disclost
relation to suclintimation to the subscribers to the #r® Placement (if undertaken) shall
appropriately made ifné relevant sections of tiRed Herring Prospectahd Prospectus




Term

Description

Price Band

Pricing Date
Prospectus

Public Offer Accour(s)

Public Offer Account Bank(s

QIB Portion

Quialified Institutional Buyers
or QIBs
Red Herring Prospectus

Refund Account(s)
Refund Bank(s)

Registeredrokers

Registrar Agreement

Registrar to the Offer
Resident Indian
RetailPortion

Retail Individual Investors
Rlls

Revision Form

SelfCertified Syndicate
Banks or SCSBs

Pricebandod mi ni mum prHquteShafe pDO] fpee val u:
maxi mum pri cEgyutwShar ¢ 6pf peace value 2
thereof ThePrice Band and the minimum Bid Lot si# the Offer will be decided by ot
Company in consultation with tHBRLMs, and advertisedh all editions of[ (& widely
circulated English national daily newspapet), editions of[ (R widely circulated Hind
national daily newspaper), attteAhmedabactdition of[ &g widelycirculated Gujarati daily
newspapelGujarati being the regional language of Ahmedabad, wherRegisteredffice
is located at leastwo Working Days prior to th&id/ Offer Opening Datevith the relevan
financial ratios calculated at the Floor Prézed at the Cap Price, and shall be made avai
to the Stock Exchanges for the purposaembading on their respective websites

The date on which olompanyin consultation with th8RLMs, will finalise the Offer Price
The Prospectus be filed with the RoC for this Offer on or after the Pricing Date in accorc
with the provisions of Sectiorg6 and 32 of the Companies Act 2013 and the SEBI I(
Regulations, containing the Offer Pridater alia, the size of the Offer and certain ott
information, including any addenda or corrigenda thereto

The bank(s) which are a clearing member and registered with SEBI as a banker to a
with whom the Public Offer Account will be opened for collection of Bid Amounts 1
Escrow Account and ASBA Account on the
The bank with which the Public Offer Account is opened for collection of Bid Amounts
Escrow Account and ASBA Account on the
The portion of the Offer, beingot less tharr5% of theOffer or[ dBquity Share®f face
val ue otbbealloétect@QiBs on a proportionate basis, including the Anchor In
Portion(in which allocation shall be on a discretionary basis, as determined by our Co
in consultation with th&8RLMs, up to a limit of 60% of the QIB Portidnsubject to valic
Bids being received at or above the Offer Pacéhe Anchor Investaor the Anchor Investo
Offer Price

A qualified institutional buyer aslefined under Regulation 2(%¥j of the SEBI ICDR
Regulations

The red herring prospectus to be issued in accordance with Section 32 of the Compa
2013 and the SEBI ICDR Regulatigneghich will not have complete particulars of the pr
at which the Equity Shares shall be Allotted and which shall be filed with the RoC a
three Working Days before the Bi®ffer Opening Date and will become the Prospet
after filing with the RoC after the Pricing Date, including any addenda or corrigenda t
The-ldneond -amdeva@aoin b(s)dpened with theaRefana Bamk from whi
refunds, if any, of the whole or part of the Bid Amount shall be made to Anchor Investo
The Bankers to the Offer with whom the Refund Account(s) will be opened, in this
being[ 0 ]

Stock brokers registered with teck exchange having nationwide terminals, other tha
Members of the Syndicate and eligible to procure Bids in terms of circular nu
CIR/CFD/14/2012 dated October 14, 2012, issued by SEBI

The agreement datedbnuary 31 2025 entered into among our Company, the Sel
Shareholders and the Registrar to@fter in relation to the responsibilities and obligations
the Registrar to th©ffer pertaining to the Offer

MUFG Intime India Privatéimited (formerly Link Intime India Private Limitgd

A person resident in India (as defined under FEMA)

The portion of the Offerbeing notmorethan10% of theOffer or [6] Equity Sharesf face
v al ue o,favailableXor @l@atidn to Retail Individual Investors, which shall not be
than the minimum Bid lot, subject to availability in the ReRaiftion

Bidders (including HUFs anBligible NRIs) whose Bid Amount for Equity Share§ face
val ue o fintheOff@ris roamohe than 200,00000in any of the bidding options i
the Offer (including HUFs applying through their karta and Eligible NRIs and does not it
NRIs other than Eligible NRIs)

The form used by the Bidders to modify the quantity of Equity Shares or th&nBdnt in
any of their Bid cum Application Forms or any previous Revision Form(s), as applicable
and Nonlnstitutional Investors are not permitted to withdraw their Bid(s) or lower the si
their Bid(s) (in terms of quantity of Equity Shares @ Bid Amount) at any stag®lls and
can revise their Bids during Bid/ Offer period and withdraw their Bids until Bid/ Offer Clc
Date

(i) the banks registered with the SEBI which offer the facility of ASBA and the list of wh
available on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intl
and updated from time to time and atls other websites as may be prescribed by SEBI
time to time;and (ii) the banks registered with SEBI, enabled for UPI Mechanism, a |




Term

Description

Share Escrow Agent
Sponsor Bank(s)

Share Escrow Agreement

Specified Locations

Stock Exchange
SubSyndicate Members

Syndicate Agreement

Syndicate Members
Syndicate ormembers of the
Syndicate

Systemically Important Nen
Banking Financial Companie
Underwriters

Underwriting Agreement

UPI
UPI Bidders

UPI Circulars

UPI ID
UPI Mandate Request

UPI Mechanism

UPI PIN
Wilful Defaulter

Working Day(s)

which is available on the website of SEBI
httpsi/www.sebi.gov.isebiweliothefOtherAction.do?doRecognisedFpi=yes&intmld=40
The share escrow agent appointed purstaathhe Share Escrow Agreemeatmely [ 0 ]
[ 6], being Banker(s) to the Offer regi
conduits between the Stock Exchanges and NPCI in order to push the mandate collect
and / or payment instructions of the UPI Bidders using the UPI Mechanigrms of the UP
Circulars

Agreement to be entered into among the Selling Shareholders, our Company and
escrow agent in connection with the transfer of the respective porttbe @fffered Share
by each Selling Shareholder in the Offer for Sale portion of the Offer and credit o
Equity Shares to the demat account of the Allottees

Bidding centresvhere the Syndicate shall acc&i cum ApplicationForms, a list of whict
is included in théid cum ApplicationForm

BSEand NSE

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Mel
to collect ASBA Forms and Revision Forms

The agreement to be entered into among the Members of the Syndicate, our Cahgo
Selling Shareholderand the Registrar to the Offer in relation to the collection of Bid
Application Forms by the Syndicate

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regulati
Collectively,the BRLMs and the Syndicate Members

A nontbanking financial company registered with the Reserve Bank of India and havir¢
wort h of 500000milionfasper its last audited financial statements

[ O]

The agreement to be entered into among our Company, the Selling Shareholders
Underwriters, to be entered into on or after the Pricing Date

ID created on UPI for singi@indow mobile payment system developed by the NPCI.
Collectively, individual investors applying as Retail Individual Investors in the FRigibon,
individuals applyingasNehnst i t uti onal | nvest or5@0,000in
the Nonlnstitutional Portion, and Bidding under the UPI MechanRuarsuant to SEBI circule
no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, individual investors
applying in public issues VbBO0DO0eshalt usecUPlzay
shall provide their UPI ID in the bidumapplicationform submitted with: (i) a syndicat
member, (ii) a stock broker registered with a recognitedk exchange (whose name
mentioned on the website of thick exchange adigible for such activity), (iii) a depositor
participant (whose name is mentioned onvikesite of the stock exchange as eligible for <
activity), and (iv) a registrar to an issaled share transfer agent (whose name is mention
the website of the stock excharageeligible for such activity).

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI m
circular with circular number SEBI/HO/MIRSD/PQGDP/CIR/2024/37 dated May 7, 20.
(to the extent that such circulars pertain to the UPI Mechanism), SEBI master circt
SEBI/HO/CFD/PobB1/P/CIR/2024/0154 dated November 11, 2024 and any subse
circulars or notifications issued by SEBI and Stock Exchanges in this regard, indd8#r
circular number 202207220 dated July 22, 2022, BSE circular no. 20220803ated
August 3, 2022 and the NSE circular no. 23/2022 dated July 22, 2022 and NSE circt
25/2022 dated August 3, 2022 and any subsequent circulars or notifications issued |
or Stock Exchanges in this regard

ID created on UPI for singl@indow mobile payment system developed byNIREI

A request (intimating th&/P| Bidders by way of a notification on the UPI application a
by way of a SMS directing thgPI Biddersto such UPI application) to théPI Bidders
initiated by the Sponsor Bank to authorise blocking of funds equivalent to the Bid Al
in the relevant ASBAAccount through the UPI, and the subsequent debit of funds in ¢
Allotment

The Bidding mechanism that is usedWy| Bidderso make Bids in the Offer in accordan
with the UPI circulars

Password to authenticate UiPAnsactios

An entity or person categorised as a wilful defaulter by any bank or financial institut
consortium thereof, in terms of regulation 2(1)(lll) of the SEBI ICDR Regulations.

All dayson which commercialbanksin Mumbai, India are openfor businessprovided
however,for the purposeof announcementf the Price Band and the Bid/ Offer Period,
fiworking Dayo shall mean all days, excluding all Saturdays, Sundays and public ha
on which commercial banks in Mumbai, India are open for business and the time
between th&id/ Offer ClosingDateandlisting of the Equity Share®ntheStockExchanges




Term

Description

fiworking Dayo shall meanall tradingdaysof the StockExchangegxcludingSundaysand
bank holidays in India in accordance with circulars issued by SEBI

Technical and Industry Related Terms

Term

Description

AAALAC
ADC

Adjusted EBITDA

Adjusted EBITDA Margin

ADME
Al/ML
ANDA
ANVISA
APAC

API

BA

BA

BE

BE
Biologics
Biopharma
Biopharma Services

Bn
CAGR
CDSCO
CFR
cGMP
Clinical Sites
CMC
CMC
CMO
CNS
CPCSEA
CRDO
CRF
CRO
CRO
CTMS
CVvD
DCGI
DDI
DGCI

EBITDA

EBITDA Margin
EDC

EMA

ENT

eTMF
Experiment rooms
Facilities/offices
FDI

GCE

GCP

GDP

GLP

GLP

GMP

HEOR

HPAPI

American Association for Accreditation of Laboratory Animal Care

Antibody Drug Conjugate

Adjusted EBITDA is EBITDA adjusted for other income and-meourring cost (One time
incurred in respective period.

Adjusted EBIDTA Margin is calculated asdjusted EBITDA divided by Revenue fror
operations.

Absorption, Distribution, Metabolism and Excretion

Artificial intelligence and machine learning

Abbreviated New Drug Application

Agéncia Nacional de Vigilancia Sanitaria, the Brazilian Health Regulatory Agency
Asia-pacific

Application programing interface

Bioavailability

Bioavailability

Bioequivalence

Bioequivalence

Biologic Medicines

Biopharmaceuticals

Biopharmaceuticals services whitiftludes norclinical analysis and clinical bioanalysis
large molecules

Billion

Compounded Annual Growth Rate

Central Drugs Standard Control Organisation

Code of Federal Regulations

Current Good Manufacturing Practice

Sites at hospitals and clinics where the Company conducts its clinical trials.
Chemistry Manufacturing and Controls

Chemistry, manufacturing, and control

Contract Manufacturing Organisation

Central nervous system

Committee for the Purpose of Control and Supervision of Experiments on Animals
Contract development and manufacturing organization

Case report form

Clinical Research Organisation

Contract research organization

Clinical trial management system

Cardiovascular disease

Drugs Controller General of India

Drug-drug interaction

Drugs Controller General of India

EBITDA is calculated as restated profit before tax plus finance cdefweciation ant
amortisation expense

EBITDA Margin is calculated as EBITDA divided by Revenue from operations
Electronic data capture

European medicines agency

Ear, nose and throat

Electronic trial master file

Experiment rooms mean the number of experiment rooms available with the Compar
Facilities/ offices mean the number of facilities/ offices operates from.

Foreign Direct Investment

GenericConsistency Evaluation

Good clinical practices

Gross Domestic Product

Good laboratory practices

Good laboratory practices

Good manufacturing practices

Health Economics and Outcomes Research

Highly Potent ActivePharmaceutical Ingredients
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Term Description
HVS Healthy volunteer studies
ICH-GCP International Conference on HarmonizatioGood Clinical Practices
IND Investigational new drug
IND Investigational New Drug
IWRS Interactive web response system
KOLs Key opinion leaders
LCMS/MS LCMS/MS mean the number of LCMS/MS instruments available with the Company.
LC-MS/MS Liquid chromatographyandem mass spectrometry
LoE Loss of Exclusivity
mAbs Monoclonal Antibodies
NABL National Accreditation Board foFesting and Calibration Laboratories
NACTN North American Clinical Trials Network
NBFC Non-banking Financial Company
NCE New Chemical Entity
NDA New Drug Application
N Net Debt includes short term and letegm borrowings afteadjustments for cash and ce
et Debt . s
equivalent and lease liabilities
NLEM National list of essential medicines
NPRA National Pharmaceutical Regulatory Agency, Ministry of Health Malaysia
OLAW Office of Laboratory Animal Welfare
PD Pharmacokinetic
PDF Portable Document Format

Percentage of revenue fro

overseas client

Percentage of total reveni

from EU Market

Percentage of total reveni

from US Market

Phase |
Phase Il
Phase Il
Phase VI
PK

PLI

PMD
PreClinical
QMSs
R&D
R&D

Regulatory Inspections ti

date

Revenue from Operatior

Growth
ROW
rSDV
SAE
SAN
TAM
UK-MHRA
US FDA
UsD
USFDA
WHO
YoY

Percentage of total revenue from contract with customers from Outside India means
from contract with customers from Outside India divided byrévenue from contract wit
customers.

Percentage of total revenue from contract with customers from Europe Market means
from contract with customers from Europe market divided by the revenue from contra
customers.

Percentage of total revenue from contract with customers from US Market means r
from contract with customers from US market divided by the revenue from contrac
customers.

Phase | of Clinical Trials

Phase Il of Clinical Trials

Phase Il of Clinical Trials

Phase VI of Clinical Trials

Pharmacodynamics

Performance.inked Incentive

Pharmaceuticals and medical devices

Preclinical trials and norelinical testing

Quality management system

Research & Development

Research and development

Regulatory Inspections till date mean the number of regulétespections undertaken t
various regulators till date.

Revenue from operations growth means the growth in Revenue from Operations c
year/ period.

Rest of the world

Remote source dateerification

Serious Adverse Event

Storage area network

Total addressable market

United Kingdom Medicines and Healthcare products Regulatory Agency

United States Food and Drug Administration

United Stated Dollars

United States Food and Drug Administration

World Health Organisation

Year on Year

Conventional and General Terms and Abbreviations

Term

Description

AGM
AIF(s)
Air Act

Annual general meeting
Alternative Investment Funds
Air (Prevention and Control of Pollution) Act, 1981

11



Term

Description

BMW Rules

Breeding Rules

BSE

CDSL

CIN

Companies Act, 2013/
Companies Act
Consolidated FDI Policy

COVID-19

Depositories Act
Depository

DIN

DP ID
DPCO
DPIT

Drugs Act

Drugs Advertisement Act
Drugs Rules

EGM

EP Act

EPF Act

EPS

ESI Act

Essential Commodities Act

Euro/ EUR

Factories Act
FDI
FDI Policy

Federal Food Drug and
Cosmetic Act

FEMA

FEMA Rules

Financial YearFiscal/ Fiscal

Year
FPIs
Fraudulent Borrowers
FVCI

GCLP 2021
GCP

GDP

GST

HR

HUF(s)

ICAI

ICMR Code

IFRS

IFSC

IMF

Income Tax Act
Ind AS

Ind AS 24
Ind AS 33

Bio-Medical Waste Management Rules, 2016

Breeding of and Experiments on Animals (Control and Supervision) Rules, 1998

BSE Limited

Central Depository Services (India) Limited

Corporate Identity Number

Companies Act 2013, as amended read along with relevant rules, regulations, clarifi
circulars and notifications issued thereunder

Consolidated FDI Policy issued by the Department for Promotion of Industry and Ir
Trade (formerly Department of Industrial Policy and Promotion), Ministry of Commerc
Industry, Gol by circular DPIIT file number 5(2)/20EDI Policy, with effect fom October
15, 2020

A public health emergency of international concern as declared by the World |
Organization on January 30, 2020 and a pandemic on March 11, 2020

The Depositories Act, 1996

A depository registered with the SEBI under the Securities and Exchange Board ¢
(Depositories and Participants) Regulations, 1996

Director Identification Number

Depositor yideAtdynumbeci pant 6s

Drugs (Prices Control) Order, 2013

Department for Promotion of Industry and Internal Trade, Ministry of Commerce
Industry formerly Department of Industrial Policy and PromotipGol

Drugs and Cosmetics Act, 1940

Drugs and MagicdRemedies (Objectionable Advertisements) Act, 1954

Drugs and Cosmetics Rules, 1945

Extraordinary general meeting

Environment Protection Act, 1986

Empl oyeesd Provident Fund and Miscel
Earnings per share
Empl oyeesd State Insurance Act, 1948

Essential Commodities Act, 1955

Euro, the official single currency of the participating member states of the Eur
Economic and Monetary Union of the Treaty establishing the European Community

The Factories Act, 1948

Foreign direct investment

The consolidated foreign direct policy bearing DPIIT file number 5(2)/ZR2D Policy
dated October 15, 2020, anffective from October 15, 2020, issued by the Departme
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Gover!
of India, and any modifications thereto or substitutions thereof, issued from time to til
Federal Food Drug and Cosmetic Act, 1938

The Foreign Exchange Management Act, 1999 read with rules and regulations thereur
Foreign Exchange Management (Ndebt Instruments) Rules, 2019

The period of 12 months commencing on April 1 of the immediately preceding calend.
and ending on March 31 of that particular calendar year

A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regul:
Fraudulent borrowers as defined under Regulation 2(1)(lll) of the SEBI ICDR Regula
Foreign Venture Capital Investors (as defined under the Securities and Exchange E
India (Foreign Venture Capitiivestors) Regulations, 2000) registered with SEBI
ICMR Guidelines for Good Clinical Laboratory Practice (GCLP) 2021

Good Clinical Practices Guidelines

Gross Domestic Product

Goods and Services tax

Human Resource

Hindu Undivided Family(ies)

Institute of Chartered Accountants of India, New Delhi

National Ethical Guidelines for Biomedical and Health Research Involving Hi
Participants, 2017

International Financial Reporting Standards of the International Accounting Standards
Indian Financial System Code

International Monetary Fund

Income Tax Act, 1961

The Indian Accounting Standards referred to in the Companies Act 2013 and Con
(IndianAccounting Standard) Rules, 2015, as amended

Indian Accounting Standard 24 of the Ind AS Rules

Indian Accounting Standa@B of the Ind AS Rules

12



Term Description

Ind AS34 Indian Accounting Standa@# of the Ind AS Rules

Ind AS34 Indian Accounting Standa®r of the Ind AS Rules

Ind AS 109 Indian Accounting StandaitD9of the Ind AS Rules

Ind AS 110 Indian Accounting StandartiLOof the Ind AS Rules

Ind AS 115 Indian Account Standards 1b5the Ind AS Rules

Ind AS Rules TheCompanies (Indian Accounting Standards) Rules, 2015, as amended

Indian GAAP Accounting standards notified under Section 133 of the Companies Act, 2013, read \
Companies (Accounting Standards) Rules, 2006, as amended and the Co(#uanigsts)
Rules, 2014, as amended

| NR/ Rupeel/ Indian Rupee, the official currency of the Republic of India

IT Act Information Technology Act, 2002

Legal Metrology Act
MAT

MCA

Medical Devices Rules
MICR

Minimum Wages Act
Mn

Mutual Funds

NABL

NACH

NAV

New Rules

NPCB

NR/ Nonresident
NRE accounts
NRI

NRO accounts
NSDL

NSE

oDl

P/E Ratio

PAN

PAT

Patents Act
Payment of Bonus Act
Payment of Gratuity Act
PCA Act

Public Liability Act
RBI

Regulation S

RoC/ Registrar of Companie
Revenue from contract with

customers

RoNW

S&E Acts

SAP

SCRA

SCRR

SCSB

SEBI

SEBI Act

SEBI AIF Regulations
SEBI FPI Regulations
SEBI FVCI Regulations

SEBI ICDR Master
Circular
SEBI ICDR Regulations

SEBI Insider Trading
Regulations

SEBI Listing Regulations
SEBI Merchant Bankers

Legal Metrology Act, 2009

Minimum alternate tax

TheMinistry of Corporate Affairs, Government of India

Medical Devices Rules, 2017

Magnetic Ink Character Recognition

The Minimum Wages Act, 1948

Million

Mutual funds registered with th8EBI under the Securities and Exchange Board of |
(Mutual Funds) Regulations, 1996

National Accreditation Board for Testing and Calibration Laboratories
National Automated Clearing House

Net Asset Value

New Drugs and Clinical Trials Rules, 2019

National Pharmaceutical Control Bureau

A person resident outside India, as defined under the FEMA and includes an NRI
Non-Resident External accounts

Non-Resident Indian

Non-Resident Ordinary accounts

National Securities Depository Limited

National Stock Exchange of India Limited

Overseas Direct Investment

Price / Earnings Ratio

Permanent account number

Profit after tax

The Patent Act, 1970

Payment of Bonus Act, 1965

Payment of Gratuity Act, 1972

Prevention of Cruelty to Animals Act, 1960

Public Liability Insurance Act, 1991

ReserveBank of India

Regulation S under the U.S. Securities Act

The Registrar of CompanigSujarat at Ahmedabad

It is the income we earn from sale of services to customengnised as per Ind AS 115

Return on Net Worth

Shops and Establishment Acts of various states in India

Systems Applications and Products

Securities Contract (Regulation) Act, 1956

The Securities ContracfRegulation) Rules, 1957

Self-Certified Syndicate Bank

The Securities and Exchange Board of India established under section 3 of the SEB|
Securities and Exchange Board of India Act, 1992

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2(
Securities and Exchange Board of India (Foréigmture Capital Investors) Regulatior
2000

SEBI master circular bearing numbeBEBI/HO/CFD/PoDB1/P/CIR/2024/0154 date
November 11, 2024

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2018

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,

SEBI (Listing Obligations and Disclosure RequiremeRtsyulations, 2015
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992
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Term

Description

Regulations
SEBI RTA Master Circular

SEBI SBEB SE
Regulations

STT

Takeover Regulations

Trademarks Act
U.S Securities Act
USFDA

VCFs

Water Act
WHO

SEBI master circular bearing numigEBI/HO/MIRSD/POD1/P/CIR/2024/37 dated Ma
7,2024

The Securities and Exchange Board of India (Share Based Employee Benefits an
Equity) Regulations, 2021

Securities Transaction Tax

The Securities and Exchange Board of India (Substantial Acquisition of Share
Takeovers) Regulations, 2011

The Trademarks Act, 1999

United States Securities Act of 1933, as amended

The United States Food and Drug Administration

Venture capital funds as defined in and registered with the SEBI under the Securit
Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEE
Regulations, as the case may be

Water(Prevention and Control of Pollution) Act, 1974

World Health Organization
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in thiPraft Red Herring Prospectus fiindiad are to the Republic of Indiand its territories and
possessions and all references herein to the AGovernr
or the O6State Governmentdé are to the Government of |

All referencesinthiraftRe d Her r i ng PUGs,p efcld uss0 toor atéhdtheibhiteddStates at e s 0
of Americaand its territoriesand possessions-urther, all references ® Austr al i ao, iGer many o
filrelandd, iltalyo anade tofitie€ommanwdalth rofdAsisiraligFederal Republic of Germany

Hellenic Republicireland,ltalian Republicand theNetherlandgheir territories and possessions, respectively.

Unless otherwisspecified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
( IBTO )Unless indicated otherwise, all referencesyearin this Draft Red Herring Prospectare to a calendar

year and references to a Fiscal or a Financial Year or Fiscal Year are tomioath?periocended on March 31,

of that calendar year.

Unless indicated otherwise, all references to page numbers iDrfisRed Herring Prospectus are to page
numbers of thiPraft Red Herring Prospectus.

Financial Data

Unless indicated otherwise, the financial information in this Draft Red Herring Prospectus is derived from our
RestatedConsolidated Summar$tatementsThe restated consolidated summary statements comprise of the
restated consolidatesimmary statement of assets and liabilities as at September 30, 2024, September 30, 2023,
March 31, 2024, March 31, 2023 and March 31, 2022, the related restated consolidated summary statement of
profit and loss (including other comprehensive income), réds¢éated consolidated summary statement of cash
flows and the restated consolidated summary of changes in equity for the six months period ended September 30,
2024 and September 30, 2023 and for the year ended March 31, 2024, March 31, 2023 and MagzhtBé, 2
material accounting policies and explanatory notes, which have been derived from our audited interim
consolidated financial statement for the six months period ended September 30, 2024 and September 30, 2023
prepared in accordance with Ind AS 34¢laur audited consolidated financial statements for the each year ended
March 31, 2024, March 31, 2023 and March 31, 2022 prepared in accordance with Ind AS as per the Ind AS Rules
notified under Section 133 of the Companies Act 2013 and restated irdaccerwith the SEBI ICDR
Regulations and the ICAI Guidance Note

Financial information for the six months period ended September 30, 2024 and September 30, 2023 may not be
indicative of the financial results for the full year and are not comparable with financial information for the
financial years ended March 31, 208arch 31, 2023, and March 31, 2022. Further, financial information for

the six months period ended September 30, 2024 and September 30, 2023 has not been annualized.

Unless indicate@therwise or unless context requires otherwis® financial dataetforth in ARisk Factors,
fiOur Busines®, fiManagemends Discussion and Analysis of Financial Condition and Results of Operations
on pages3, 229and411, respectively and elsewhere in thbigaft Red Herring Prospectus have been calculated
on the basis of ouRestatedConsolidated Summaigtatements

Our Companyés financi al year commences on April 1 of
March 31 of that particular calendar year. Accordingly, all references to a particular fiscal or financial year are to

the 12 month period commencing April 1 of the immediately preceding calendar year and ending on March 31

of that particular calendar year. Unless stated otherwise, or the context requires otherwise, all references to a
Afyearo in this Draft Red Herring Prospectus are to a

There are significant differences between the Ind AS, the International Financial Reporting Stssdatiby

the International Accounting Standard Board HFRSoil) and t he Generally Accepted
the United St atWkeSGAARP )AmeArccicooa d(itnlpgd yi t he degree to wk
included in this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the
reader 6s | evel of famil i ar i t ycewipersonsingtfdamilanwitheaccountiagnt i ng
standards in India, the Ind AS, the Companies Act 2013 and the SEBI ICDR Regulations, on the financial
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disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. We have not attempted
to quantify or identify the impact of the differences between the financial data (prepared under Ind AS and
IFRS/U.S. GAAP), nor have we providle@ reconciliation thereof. We urge you to consult your own advisors
regarding such differences and their impact on our financial data included in this Draft Red Herring Prospectus.

Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject
to rounding adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the
sum or percentage changesotth numbers may not conform exactly to the total figure given; and (ii) the sum of
the numbers in a column or row in certain tables may not conform exactly to the total figure given for that column
or row. However, where any figures that may have beercedurom thirdparty industry sources are rounded

off to other than two decimal points in their respective sources, such figures appear in this Draft Red Herring
Prospectus as roundedf to such number of decimal points as provided in such respectiveesou

Non-Generally Accepted Accounting Principles Financial Measures

Certannorgener al ly accept e dNoraGAARDY n tmenags up r&BITRA, SpRITEM (afis

Margin, Adjusted EBITDA,RoNW, net debtNAV per equity sharedebt to equity rati@andnet worth( NKon-

GAAP Measures ) presented in this Dr aft Red Herring Pros
performance and liquidity that are not required by, or presented in accordance with Ind AS. Further, these Non
GAAP Measures are not a measurement of our financial penf@era liquidity under Ind AS and should not be

considered in isolation or construed as an alternative to cash flows, profit/(loss) for the year/period or any other
measure of financial performance or as an indicator obparating performance, liquidity, profitability or cash

flows generated by operating, investing or financing activities derived in accordance with Ind AS. In addition,

these NorGAAP Measures are not a standardized term, hence a direct comparisoreofysiitied NonGAAP

Measures between companies may not be possible. Other companies may calculateGReARdvieasures

differently from us, limiting its usefulness as a comparative measure. Although thé AR Measures are not

a measure of performanaeal cul ated in accordance with applicabl e
management believes that they are useful to arsiovén evaluating us because they are widely used measures

to evaluate a c¢omp anSeéiRisk &grtersi Significagt differemcésexistbetwese Ind

AS and other accounting principles, such as Indian GAAP, U.S. GAAP and IFRS, which investors may be

more familiar with and may consider material to their assessment of our financial conddiann dOthet

Financial Information i Non-GAAP Measures on pagse 73and403

Therefore, such neBAAP measures may not be comparable to financial measures and statistical information of

similar nomenclature that may be computed and presented by other entities in India or elsewhere. Although the
Non-GAAP Measures and other industnetrics are not a measure of performance calculated in accordance with
applicable accounting standards, our Companyds manage
us because it is a widely usegdperfemmrxcelr e t o evaluate a

Industry and Market Data

For the purpose of confirming our understanding of the industry in connection witffee we have

commi ssioned and p a ilndepefdent Magket Resgah bn the i Globa¢ dnd fndian
Pharmaceutical and CRO Market d danweany 31205 ( F&S Repord ) p r e prast &eSdlllivangindia)

Private Limited {F&S0) for the purposes of this Offeour Company and F&S executed an engagement letter
datedDecember 112024 F&S is an independent agency, asdot related to our Comparromoter, Directors,

Key Managerial Personnel, Senior Managemgohsidiaries, Selling Shareholders, or the Book Running Lead
Managers as confirmed pursuant to their conbstteér datedJanuary 3120%5. A copy of theF&S Reportis

available on the website of our Companyvatw.veedalifesciences.com/materddcumentiuntil the Bid/Offer
Closing Date and has been included as Maeriah@ontacts a l doc
and Documents for Inspectioih Material Document® o n 54da g e

Aside from the above, unless otherwise stated, industry and market data used throughout this Draft Red Herring
Prospectus has been obtained from publicly available sources of industry data. Industry publications generally
state that the information contaith in such publications has been obtained from publicly available documents
from various sources believed to be reliable but their accuracy or completeness and underlying assumptions are
not guaranteed and their reliability cannot be assured. The dataubkede sources may have been reclassified

by us for the purposes of presentation. Data from these sources may also not be comparable. The extent to which
the industry and market data presented in this Draft Red Herring Prospectus is meaningful depernts u

reader6s familiarity with and understanding of t he n

16



standard data gathering methodologies in the industry in which we conduct our business and methodologies and
assumptions may vary widely among different market and industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussedfiRisk Factorsi This Draft Red Herring Prospectus contains information

from an industry report, prepared by an independent thipdrty research agency, F&S, which we have
commissioned and paid for purposes of confirming our understanding of the industrjusieely in connection

with the Offer and reliance on such information for making an investment decision ie ffer is subject to

certain inherent risksd on page67. Accordingly, investment decisions should not be based solely on such
information.

Currency and Units of Presentation

All references to

1. "Rupee(s)d or ARs. 0 or A o0 or AI NRO are to Indian R

2. i$0 or AUS$O or AU.S. Dollarsd or AUSDO are to Uni
States of America;

3. itd or AEURO are to Euro, thegandfficial currency of

4. AAUS G AUDO ar e t o hedfial euireney oAudralid. | ar

In this Draft Red Herring Prospectus, our Company has presented certain numerical infolidigpmes have

been expressed in millions, except where specifically indicated. One million represents 10 lakhs or 1,000,000 and
10 million represents one crore or 10,000,000. However, where any figures that may have been sourced from third
party industy sources are expressed in denominations other than millions in their respective sources, such figures
appear in this Draft Red Herring Prospectus expressedcim denominations as provided in such respective
sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversios $f Dollarsand other currency amounts into Indian

Rupees that have been presented solely to comply wittetfugrements of the SEBI ICDR Regulations. These
conversions should not be construed as a representation that such currency amounts could have been, or can be
converted into Indian Rupees, at any particular rate, or at all.

The following table sets forth as at the dates indicated, information with respect to the exchange rate between the
Indian Rupee and the U.S. Doll&uro and Australian Dollar
(in_)

Exchange Rate as at

CUITency g htember 30, 202 September 30, 2023 March 31, 2021 _March 31, 202 March 31, 202
1UD 83.79 83.06 83.37 82.22 75.81
1 EUR 93.53 87.94 89.99 89.52 83.94
1 AUD 58.06 53.59 54.40 55.04 56.91
Source: www.fhil.org.imnd www.xe.com
Note:

All figures are rounded up to two decimals and in event of a public holiday on the respective day, the previous Workirtgeibayanpublic
holiday has been considered.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains cerfdorward-looking statements All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which include statements with respect to our business strategy, our revenue and profitability, our goals
and other matters discussed in thisft Red Herring Prospectus regarding matters that are not historical facts.
Theseforward-looking statements include statements with resfmeatir business strategy, our expected revenue

and profitability, our goals and other matters discussed inBhn&ft Red Herring Prospectus regarding matters

that are nohistorical factsHowever, these are not the exclusive means of identifginvgard-looking statements.

These forward looking statements can generally be identified by words or phrases BaiofaSanticipated,

fibeliev®, fiexpecd, festimat®, fintendo, flikely tod, flobjective, fipland, fiprojecd, fpropos®, fistrive t@ |,

fiwill 0, fiwill continued, fiseek t@, fiwill pursued or other words or phrases of similar imp&imilarly, statements

which describe our strategies, objectives, plans or goals arfoalsard-looking statements.

These forwardooking statements are based am current plans, estimates and expectations and actual results
may differ materially from those suggested by such forvi@ofing statements. All forwartboking statements

are subject to risks, uncertaintiexpectationgnd assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forwaolling statementThis may be due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes gertaining
the industries in India in which waperateand our ability to respond to them, our ability to successfully implement
our strategy, growth and expansiglans technological changes, our exposure to market risks, general economic
and political conditions in India, which have an impact on our business activities or investments, the monetary
and fiscal policies of India, inflation, deflation, unanticipated tuehae in interest rates, foreign exchange rates,
equity prices or other rates or prices, thefgranance of the financial markets in India and globally, changes in
domestic laws, regulations and taxes, changes in competition in our industry and incidence of any natural
calamities anfbr acts of violenceCertain mportant factors thatould cause actual results to differ materially

from our expectationmclude butarenot limited tothe following:

1 We derive a significant portion of our revenue from contracts with our top clients. Loss of any of these clients
could adversely affect our business, results of operations, cash flows and financial condition.

1 Ourbacklog to revenues varies over time and may not be fully realisable in the event of contract cancellation

1 Any adverse action by any authority, including the Food and Bdmginistration or the European Medicines
Agency

9 Failure to deliver services in accordance with contractual requirements;

91 Our ability to secure business from clients in the pharmaceutical and biopharmaceutical industry;
9 Our studies and clinical trials could subject us to potential liabditygt

1 Our inability to derive the anticipated benefits from our strategic investments and acquisitions.

For a further discussion of factors that could cause our actual results to difffRjgeEactor, iOur Busines®
andfiManagemends Discussion and Analysis of Financial Condition and Results of Operatios pages3,

229 and 411, respectively. By their nature, certain market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, actual future results and gains or losses
could materially be different from those that have been estinfadedardlooking statements reflect our current

views as of the date of thBraft Red Herring Prospectus and are not a guarantee of future performance. These
statements are based on our managementdés beliefs and
information. Although we believe that the assumptions oithlivBuch statements are based are reasonable, any

such assumptions as well as the statements based on them could prove to be inaccurate.

There can be no assurance to Bidders that the expectations reflected in theseltmkimgdstatements will
prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliandersvastich
looking statements and not to regard such statements to be a guarantee of our future perfesmaandéooking
statements reflect our current views adtoe date othis Draft Red Herring Prospectaad are not a guarantee
of future performance.
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Neither our Company, the Selling ShareholdestheSyndicateor any of their respective affiliates advisors

have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date
hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to
fruition. In accordance with regatiory requirements, our Company and BRLMs will ensure thatnvestorsin

India are informed of material developments from the date of éldeHRrring Prospectus until the receipt of final

listing and trading approvals for the Equity Shares pursuant Oftee

Further each Selling Shareholder, shall severally and not joitatlihe extent of thetatements and undertakings
specifically confirmed or undertaken by such Selling Shareholder with respect to itsitf r@sgpective portion

of the Offered Shares in the Red Herring Prospeutilisensure that the Company and the BRLMs are informed
of the material developments, in relation to the statements and undertakings specditailged or undertaken
by such Selling Shareholder until the time ofdeeiptof final listing and trading approvalsr the Equity Shares
pursuant to the OffeilOnly statements and undertakings which are specificalyfirmed or fundertaken by

the Selling Shareholders, as the case may ltkisiDraft Red Herring Prospectsisall, severally and not jointly,
deemed to be statements and undertakings made by such Selling Shareholder
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer. This summary should be read in conjunction with,
and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring
Prospectus, including the seatimentitledfiRisk Factor® , Obj&cts of the Offed , Indfistry Overviews , Oun
Busines® , Prainoter and Promoter Group , Restated Consolidated Summary StateméntsOufstanding
Litigation and Other Material Developments, Offér Procedur® a nvihin Frovisons of Articles of
Associatiord on pages33, 118 181, 229 286 290 451, 489and512, respectively.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the

r e p or tIndependent MarkdR@search on the Global and Indian Pharmaceutical and CRO Markgg&8

Repordb) prepared by F&S, appointed by our Company pur s
2024 and such F&S Report has been commissioned by and paid for by our Company, exclusively in connection

with the Offer Further, F&S, through their consentlet r dat ed J a haftedr)y h3als, a2c0c205r d(efid
no objection and consent to use the F&S Report. F&S, through their Letter has also confirmed that they are an
independenagency, and confirmed that it is not related to our Company, our Directors, our Promoter, our Key
Managerial Personnel or our Seni oRiskMetorsi JasrDamitRed For f L
Herring Prospectus contains information from an industry report, prepared by an independent -{iaurtly

research agencyr&S, which we have commissioned and paid for purposes of confirming our understanding of

the industry exclusively in connection with the Offer and reliance on such information for makingnvestment

decision in the Offer is subject to certain inherent risks on 6F.a gA&l s &ertane @nventions,

Presentation of Financial, Industry and Market dafialndustry and Market Dat& o n 16 Ehg &S Report

is available on the website of our Companyaiwyveedalifesciences.com/matergdcument/ until the Bid/Offer
Closing Date and has been included as Material&€dantacts a | doct
and Documents for Inspectiofi Material Document® o0 n 5pdalnless otherwise indicated, financial,

operational, industry and other related information derived from the F&S Report and included herein with respect

to any particular year refers to such information for tleéewant calendar year

Summary of our business

We are an independent, global feller vi ce contract OR®®s)e agfctheroirmgggna zao mpr
portfolio of services across various stages of the drug development value chain. Our services include: (i) early
phase and | at e QliniecakTeialso) i ni(¢c al tHreiad it $HYSOR) o Iwmhn tcehe ri nsctl wid
bioavailability studies and bioequivalence studies; (iii}@neical trialsandnort | i ni c aPre-Glieicald ) ng (A
and (iv) biopharma services which includes +utinical andysis and clinical bioanalysis of large molecules

( Biopharma Service® ) . We are present across the key gl obal m e

Asia, including India.

For furt heQ®urBlgEnes®i lom,2¥sage N

Summary of the industry in which we operate

The global CRO market is forecasted to grow rapidly at a 10.6% CAGR from 2023 to 2028. Massive revenue
erosion by pharma giants due to high patent cliffs, giving rise to the biosimilars and generics industry, will aid the
growth of the CRO market. Furtheome, increased R&D expenditure, increased complexity of drug development
due to increased biopharma modalities, and increased biotech funding giving rise to virtual biopharmaceutical
companies are some of the factors that will foster growth in the glddal @arket.

For f ur t helndusineQveniields ,0 nsl8ie gfe

Promoter

Our Promoter i®asil Private Limited.

For f ur t h e@urRtanbteriand Promote@reup ifiDetails of our Promoted o n 286a g e
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Offer Size

Offer [ 6elqui ty shar es of agfregatieg v af anjlioro f 2

of which

Fresh Issu&® [ 6elquity shares of, famge ewaltd3bGOQoilianp t2
Offer for Sal&® Uptol13,008,12& qui ty shar es o faggfegatng upvod |onjilkon lmy

the Selling Shareholders

@ The Offer has been authorised by our Board pursuant to a resolution passed at its meetinglbBl®6n2024and the Fresh Issue
has been authorised by our Shareholders pursuant to their resolutionAdlagedt 202024

@ Our Company, in consultation with the BRLMs, may consider d@ePlacement of specified securities, as may be permitted under
the applicabl e | a3vQ00 railiog priergaafiling nfghe Rgul Herrong Prospectus with the RoC. ThelPe@
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. {fRGeMaeement
is completed, the amount raised pursuanth® PrelPO Placement will be reduced from the Fresh Issue, subject to complidtic
Rule 19(2)(b) of the SCRR. The RO Placement shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the
Offer, our Company shall appropriately intimate the subscribers to théARbePlacement, prior to allotment pursuan the PrelPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful albéhtaill res
listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation ttraatibrirto the subscribers to the
Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sectionRefithterring Prospectusnd Prospectus.

®  Our Board has taken on record the authorisations for the Offer for Sale by each of the Selling Shareholders pursuestltdida r
datedJanuary 27 2025. For details on authorisation of the Selling Shareholdenslation to their respective portion of their Offered
S h a r e Other Regelatofy and Statutory DisclosurésAuthority for the Offed o n 4fla g e

@ Each Selling Shareholdeseverally and not jointlyhas specifically confirmed that its respective portion of the Offered Shares are
eligible to be offered for sale in the Offer in accordance with the SEBI ICDR Reguldtigtiser, each Selling Shareholder has,
severally and not jointly, confirmed compliance with and will comply with the conditions specified in Regulation 8A Bf I(dOSE
Regul ations, to the ext enTheGQfferp | a @itkebRegulatorfFamd Stafutory Distlesuresdled qrii A rsi,n ¢ e e
on pages¥9and464, respectivel.

The Offer shall constitute 6 ] % o f -Offehpaid yp egslity lsare capital of our Compan$g.e §he Dfferd
a n OffefiStructured b e gi n ni gnd48% regpectiyalys

Objects of the Offer

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

Particulars Amc_)unt . .
( in G@nilli
Capital expenditure towards procurement of equipment and machinery f 500.00
Company
Investment in our Material Subsidiary, Bioneédgia Private Limitedfor capital 35000
expenditure towards procurement of equipment and machinery
Investment in our Material SubsidiarBioneeds India Private Limited for 108.87

Repayment/pr@payment, in part or full of certain borrowings Bioneedsindia

Private Limited

Funding organic growtbf our Company, our Material Subsidiary, Bioneeds |i 330.00

Private Limited and Health Data Specialists (Holdings) Limitedugh marketin:

and promotional activities, updation of technology and adoption of modern

solutions in our workflows to enhance the efficiency and quality assurance

operating processes and data management

General corporate purposés [ ¢

Total [ €

@ To be determined on finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC. The agymgete
utilised for general corporate purposes shall not exceed 25% of the gross proceeds of the Fresh Issue.

@ Our Company, in consultation with the BRLMs, may consider dP@ePlacement o$pecified securitigsas may be permitted under
the applicabl e | a3vQ00 railiog priergafiling nfghe Reudl Herrimg Prospectus with the RoC. ThelP@
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. {lRkeMaeement
is completed, the amount raised pursuanth® PrelPO Placement will be reduced from the Fresh Issue, subject to complidtic
Rule 19(2)(b) of the SCRR. The #R®O Placement shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the
Offer, our Company shall appropriately intimate the subscribers to théARbePlacement, prior to allotment pursuan the PrelPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful alhéhtaill res
listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation ttreatibrirto the subscribers to the
Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sectionfRefthterring Prospectuand Prospectus.

Aggregate PreOffer shareholding of our Promoter, the Promoter Group and the Selling Shareholders

The equity shareholding of ofromoterand the Selling Shareholdeas on the date dhis Draft Red Herring
Prospectusindthe percentage gire-Offer equity share capitas set forth below
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S. No.

Category of Shareholder

Equity shares of face value of Percentage of preOffer equity

2 eachheld® share capital (%)
Promoter(also the Promoter Selling Shareholder)
1. Basil Private Limited 22,251,71. 33.83
Total 22,251,71. 33.83
Selling Shareholders
1. Bondwaylnvestments Inc 12,630,58( 19.20
2. Sabre Partners AIF Trust 2,760,84( 4.20
3. Dr. S N Vinaya Bat 1,325914 2.02
4. CX Alternative | n\ 1,266,07¢ 1.92
5. Anukah Si ngh 421,14( 0.64
6. Vi kr asmpmaghani a 81,694 0.12
7.  Siddharth RamesKejriwal® 68,00C 0.10
8.  Chaitanya Ramesh Kejriwall 68,00C 0.10
9. Har sh Pat. Singhat 40,847 0.06
10. Anshuman Singhania 40,847 0.06
11. Ramesh B Kejriwéf 27,30C 0.04
Total 18,731,24( 2848

@ Based on the beneficiary position statement dated Jar@iag025.

@ Jointly held with Nidhi Siddharth Kejriwal.

®  Jointly held with Shaili Chaitanya Kejriwal.

@ Jointly held with Anjalidevi R Kejriwal.

As on the date of this Draft Red HerriRgospectus, the member of our Promoter Group, Celery Private Limited

does not hold any Equity Shares.

Selected Financial Information

The summary of selected financial information derived fromRBstatedConsolidated Summargtatementss

set forth below:

in million, unless otherwise stafed

As at and for the

As at and for the
six months period six months period

As at and for the

As at and for

As at and for

Particulars Financial Year the Financial the Financial
endeg()josytz%tgrber endeéjos"ez%tggqbe’ 2024 Year20223  Year 2022

Equity share capita 125.99 116.01 125.99 105.78 105.78
Net Worth 11, 92 7,313 11, 9¢C 5,614 5,03
Revenue fron 3,052.99 1,806.56 3,887.77 4,095.78 2,880.26
Operations
Restated profit (249.32) 63.57 (3.58) 424.23 504.58
(loss) for the yedr
period
Earningg (loss)per (3.96) 1.38 (0.04) 7.58 10.26
equitysharg(Basic)
(in )
Earning$ (loss)per (3.96) 1.38 (0.04) 7.57 10.24
equity share
(Diluted)( i h
Net asset value pe 189.29 126.53 18904 106.80 95.14
equity sharg i n
Total Borrowings 4,054.94 386.32 2,616.85 485.74 472.02

"Not annualized for six months period ended September 30, 2024 and September 30, 2023

Notes:

@ Networth means thaggregate value of the paigh share capital and all reserves created out of the profits and securities premium

account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulateddosses

expenditire and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write
back of depreciation and amalgamatiahich we have calculated &uity Share capital + Instruments entirely equity in nature +

Other equity (except capital reserve).
@ Earningd (loss)perEquitySh ar e

o] Basic earnings(loss)perequitys h a r e Regtated prefit / (loss) attributable to equity shareholder forytee / period

S

calcul at ed

Weighted average number of equity shéres
o] Diluted earningsé (loss)perequitys h a r e Reétated prefit / (loss) attributable to equity shareholder for the year / period
/ Weighted average number of shares adjusted for the effect of dilution

ANeighted average number of equity shares is the number of equity shares outstanding at the beginning bptreyealjusted
by the number of equity shares issued during the Apariod multiplied by the time weighting factor. The timeighting factor is
the number of days for which the specific shares are outstanding as a proportion of total number of days during peeigéar
6Earnings

accordance with

I nd

LAS 33

22

in

accordance

Per

with | nd

Sharebo

AS 33
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®  Net Asset Value per equity share = Net worth at the end gfethidoeriod, / the number of Equity Shares outstanding at the end of

the year period

@ Total borrowings include noeaurrent borrowings and current borrowings.

For f ur t h e®thedFmanaiadl Infsrmatian® eo i 403a g e

Qualifications of the Auditors which have not been given effect to in thRestated Consolidated Summary

Statements

There are no auditor qualifications which have not been given effect he iRdstatecConsolidatedSummary

Statements

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, our Promoter, our Directors and our
Subsidiaries as on the date of this Draft Red Herring Prospectus is provided below:

Disciplinary
. Criminal Tax Stagjrtory aiafen oy c= 2] 'V'at.efia' Agr?]r;?r?[te
e @i iy Proceedings Proceedings Regulatory Ol DS ..C'V.'I invol v
Proceedings _ Exehanges  Litigations . iy«
against Promoter
Company
By the Company 1 N.A. N.A. N.A. Nil Not
quantifiable

Against the Nil 16 Nil N.A. 1 1,26677
Company
Directors
By our Directors Nil N.A. N.A. N.A. Nil Nil
Against the Directors Nil 1 Nil N.A. Nil 84.64
Promoter
By Promoter Nil N.A. N.A. N.A. Nil Nil
Against Promoter Nil Nil Nil Nil Nil Nil
Subsidiaries
By Subsidiaries Nil N.A. N.A. N.A. Nil Nil
Against Subsidiaries Nil 5 Nil N.A. Nil 385.62

" To the extent quantifiable.
Note: N.A. refers to not applicable

As on the date of this Draft Red HerriRgospectus, there is no pending litigation involving our Group Company
which will have a material impact on our Company. For further details of the outstanding litigation proceedings,

s e BOutsfanding Litigationand Other Material Developmends o n 45ia g e

Risk factors

Specific attenti

on

Rifk Factore®

Summary of contingentliabilities of our Company

ibrexge sntn 03@ fPveriars arp @dgiset © ckadt o A
the risk factors carefully before taking an investment decision in the Offer.

The following is a summarytable of ourcontingent liabilities(as per Ind AS 37 Provisions, Contingent
Liabilities and Contingent Assgtasat September 30, 2024

(in ")Ymillion
Particulars of Contingent Liabilities As at September 302024
Claims against the company not acknowledged as debts:
Income tax 106.95
Service tax 76.24
Goods and service tax 445.60
Customs 4.75

For further detail®f our contingent liabilities (as per Ind AS 37)aSeptember 30, 202please sedFinancial
Statement$ Restated Consolidated Summary Stateméntdote 321 Contingent liabilities not provided fay

on page372
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Summary of Related Party Transactions

Aggregated arithmetical absolute total of related party transactions includingcom@any eliminations as
percentage of total revenue from operations, amount2d.8%6, 19.99%,13.3%6, 14.21% and %.21% for six

months period ended September 30, 2024 and September 30, 2023 and Financial Years 2024, 2023 and 2022,
respectivelyThe following is the summary of transactions with related pafpiest elimination)or six months

period endedseptember 30, 2024 and September 30, 2023 and Financial Year 2024, Financial Year 2023 and
Financial Year 2022as per the requirements under Ind AS Rkelated Party Disclosuresad with SEBI ICDR
Regulationsand as derived from tHRestated Consolidated Summary Statements

(in™ million)

Six Six Financial Financial Financial
months months Year Year Year
Nature of relationship and transactions with related period period ended ended ended
parties ended ended March March March

September September 31,2024 31,2023 31,2022
30, 2024 30, 2023

Holding Company
Basil Private Limited

Reimbursement receivable from selling shareholde 2.50 1.18 1.18 0.68 9.98

Entity with significant influence on the Group

Bondway InvestmensInc.

Dividend paid on CCCPS class 'A' shares - - - - 76.04
Reimbursement receivable from selling shareholde 4.58 2.16 2.16 1.24 18.27

Subsidiary (with effect from April 1, 2023) (Joint
Venture up to March 31, 2023)
Ingenuity Biosciences Private Limited

Reimbursement of expenses incurred - - - 0.01 1.80
Reimbursement for employee stock options grantec - - - - 0.05
Rent income - - - 0.70 0.67
Sale of service - - - 2.40 2.63
Purchase of servicesClinical and analytical researc - - - 4.02 -
expenses

Sale of property, plant and equipment - - - - 452
Loan given - - - 12.00 23.00
Repayment of loan given - - - - 1.00
Interest income on loan given - - - - 0.38
Interest income on delayed payment towards MS - - - 0.02 1.62
dues

Loan written off - - - 34.00 -
Liability of employee stock options transferred to t - - - 0.02 -
company

Associate (with_effect from March 19, 2021 up to

July 15, 2021)

Bioneeds India Private Limited®

Loan given - - - - 233.30

Entity over which key managerial personnel or their
relatives are able to exercissignificant influence
Adita Biosys Private Limited

Purchase of consumables 0.46 6.15 13.48 24.28 17.02
Tumkur Trade Center Private Limited

Rent paid 24.98 9.41 34.19 18.18 11.70
Security deposit given - - 25.90 - -

Key managerial Personnel

Remuneration (including perquisites)

Mr. Ajay Tando®?) 7.27 7.27 15.00 15.00 15.00
Mr. Mahesh Bhalg&® 11.98 - 13.62 - -
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(in™ million)

Six Six Financial Financial Financial
months months Year Year Year
Nature of relationship and transactions with related period period ended ended ended
parties ended ended March March March
September September 31,2024 31,2023 31, 2022
30, 2024 30, 2023
Mr. S.N. Vinaya Bab@® 12.96 12.96 25.93 25.93 18.98
Interest income on loan
Mr. S.N. Vinaya Babu - - - - 1.72
Loan repaid
Mr. S.N. Vinaya Babu - - - - 32.89
Employee benefit expenses (Related to interest fre
loan)
Mr. S.N.Vinaya Babu - - - - 1.72
Rent Paid
Mr. S.N. Vinaya Babu - 6.48 - - 2.09
Acquisition of additional stake in Associate Company
(Subsidiary Companywith effect from July 16, 2021)
Mr. S.N. Vinaya Babu - 235.00 - - 509.81
Professional fees paid to directors
Mr. Binoy Gardi 8.86 - 7.07 - -
Mr. Kiran Marthak 1.80 1.80 3.60 3.60 2.85
Mr. Nitin Deshmukh 1.35 0.75 2.60 2.10 1.13
Mr. Rakesh Bhartia 1.35 1.18 2.63 2.30 1.46
Mrs. Kavita Singh - 0.75 1.13 15 1.13
Mrs. Jeanne Hecht 1.67 1.66 3.32 3.22 2.28
Salary (including perquisites)
Mr. Nirmal Bhatia 7.96 8.59 15.10 13.49 14.19
Mr. loannis Orfanidis 0.56 - - - -
Rent - Expense
Mr. Apurva Shah 0.60 0.60 1.20 0.6 0.50
Mr. S.N. Vinaya Babu - - 6.48 10.19 -
Mrs. Soumya H N - - 4.76 9.26 -
Reimbursement of expenses
Mr. Ajay Tandon 0.29 0.02 0.27 0.34 0.09
Mr. Kiran Marthak 0.04 0.13 0.17 0.12 0.11
Mr. Nirmal Bhatia - - 0.24 0.24 0.24
Mr. Mahesh Bhalgat 0.63 - 0.02 - -
Mr. S.N. Vinaya Babu - - 0.04 0.27 0.87
Mr. Binoy Gardi 0.56 - - - -
ESOP Expenses
Mr. Ajay Tando®® 0.10 0.50 (3.86) 2.79 5.91
Mr. Kiran Marthak 0.03 0.07 0.13 0.24 0.22
Mr. Nirmal Bhatia 0.24 0.07 0.63 0.48 0.45
Mr. Mahesh Bhalgat 73.43 - - - -
Issue of shares on exercise of ESOP
Mr. Nirmal Bhatia - - - - 17.50
Security deposit given (rent)
Mr. S.N. Vinaya Babu - - - 7.84 -
Acquisition of additional stake in Subsidiary Company
Mr. S.N. Vinaya Babu - - 235.00 350.00 -
Relatives of key managerial personnel
Remuneration (including perquisites)
Mr. Nagaraja M S - - - - 0.16
Mrs. Soumya H N - - - - 0.22
Rent Paid
Mrs. Soumya H N - 4.76 - - 6.00

@ Bioneeds India Private Limiteid now a Subsidiary of our Company with effect from July 16, 2021.

@ The future liability forgratuity and compensated absence is provided on aggregated basis for all employees of the group taken as a
whole, the amount pertaining to key managerial personnel is not ascertainable separately and therefore not included here.

3 and 4. Ther

®  TheCompanyhagsr ant ed options to

Ajay Tandon

for round 3 and ~ 1.05 million for
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The following are the summary of the related party transactions (eliminated transactions on consolidation),
disclosed as per the SEBI ICDR Regulations, derived from the Restated Consolidated Summary Statements,
during the period/ year ended September 8242 September 30, 2023, March 31, 2024, March 31, 2023 and
March 31, 2022

Veeda Clinical Research Limited

(in™ million)
Nature of Six months Six months . . . . . .
Name of transactions  period ended  period ended Financial Year Financial Year Financial Year
L - ended March 31ended March 31ended March 31
Subsidiaries with related  September 30, September 30, 2024 2023 2022
parties 2024 2023
Bioneeds India  Investmenin - - - - 233.3(
Private Limited Optionally
Convertible
Redeemable
Preference
Share{OCRPS)
Bioneeds India  Purchasef - - - 0.2¢ -
Private Limited consumables
Bioneeds India MSME interest - - - 0.0z -
Private Limited expenses
Bioneeds India  Rentallncome 0.7¢ - - - -
Private Limited
Bioneeds India  Rent Deposit - 12.1( 12.1C - -
Private Limited paid
Bioneeds India  Rent Expense 5.81 - 5.81 - -
Private Limited
Bioneeds India  Power and Fuel 1.4t - 1.4t - -
Private Limited Reimbursement
incurred
Bioneeds India  Purchase of - - 0.34 - -
Private Limited consumables
Bioneeds India Reimbursement - - 0.0z - -
Private Limited Income
Ingenuity Options granted - - 0.07 - -
Biosciences Privaduring the year
Limited
Ingenuity Rentincome - 0.3C 0.3C - -
Biosciences Priva
Limited
Ingenuity Sale ofservices - 1.5¢€ 0.91 - -
Biosciences Priva
Limited
Ingenuity Loan given - 29.5C 29.5( - -
Biosciences Priva
Limited
Ingenuity Repayment of - - 13.5(C - -
Biosciences Privaloan given
Limited
Ingenuity Loan written off - 16.0C 16.0( - -
Biosciences Priva
Limited
VeedaClinical Guarantee 55.37 - 2.4C - -
Research Ireland Commission
Limited Income
Bioneeds India Private Limited
(in™ million)
Nature of Six months Six months . . . . . .
transactions  period ended  period ended Financial Year Financial Year Financial Year
- ended March 31ended March 31ended March 31
Name of Party  with related  September 30, September 30, 2024 2023 2022
parties 2024 2023
Veeda Clinical ~ Subscription in - - - - 233.3(
Research Limited Optionally
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(in™ million)

Nature.of S').( months S').( TS Financial Year Financial Year Financial Year
CEMSSGIENE Bt el - pEie enik ended March 31ended March 31ended March 31
Name of Party  with related  September 30, September 30, 2024 2023 2022
parties 2024 2023
Convertible
Redeemable
Preference
Shares (OCRPS
Veeda Clinical  Sale of - - - 0.2¢ -
Research Limited consumables
Veeda Clinical MSME interest - - - 0.0z -
Research Limited income
Veeda Clinical  Rental expense: 0.7¢ - - - -
Research Limited
Veeda Clinical  Rent Deposit - 12.1(C 12.1(C - -
Research Limited received
Veeda Clinical Rent Income 5.81 - 5.81 - -
Research Limited
Veeda Clinical Power and Fuel 1.4t - 1.4 - -
Research Limited Reimbursement
receive
Veeda Clinical  Sale of - - 0.3¢ - -
Research Limited consumables
VeedaClinical Reimbursement - - 0.0z - -
Research Limited of expenses
Amthera Life Loan given - 0.2C 0.2C 0.2C 0.2¢
Sciences Private
Limited
Amthera Life Security deposit - - - 0.0z -
Sciences Private written off
Limited
Amthera Life Loan written off - - - 8.3/ -
Sciences Private
Limited
Amthera Life Loan received 0.2z - - - -
Sciences Private including interes
Limited thereof
Amthera Life Interest income - - 0.0z - -
Sciences Private on loan given
Limited
Amthera Life Sciences PrivateLimited
(in™ million)
Nature of Six months Six months Fi ial Y Fi ial Y Fi ial Y
transactions  period ended period ended inancial year -Fnancial Year nancial year
: ended March 31ended March 31ended March 31
Name of Party  with related  September 30, September 30, 2024 2023 2022
parties 2024 2023
Bioneeds India  Loan received - 0.2C 0.2C 0.2C 0.2¢
Private Limited
Bioneeds India  Security deposit - - - 0.0z -
Private Limited  written back
Bioneeds India  Loan written - - - 8.3¢ -
Private Limited  back
Bioneeds India Loan paid 0.2% - - - -
Private Limited including interes
thereof
Bioneeds India Interest expense - - 0.02 - -

Private Limited

on loan receive
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Ingenuity Biosciences Private Limited

(in™ million)
Nature of Six months Six months Financial Year Financial Year Financial Year
CEmERElens  pElenenelat PRI Enil) ended March 31ended March 31ended March 31
Name of Party  with related  September 30, September 30, 2024 2023 2022
parties 2024 2023
Veeda Clinical  Liability of - - 0.07 - -
Research Limited employee stock
options
transferred to th
company
Veeda Clinical Rent expenses - 0.3C 0.3C - -
Research Limited
Veeda Clinical Purchase of - 1.5¢€ 0.91 - -
Research Limited services
Veeda Clinical Loan received - 29.5( 29.5( - -
Research Limited
Veeda Clinical Repayment of - - 13.5C - -
Research Limited loan received
Veeda Clinical  Loan written - 16.0( 16.0C - -
Research Limited back
Veeda Clinical Research Ireland Limited
(in™ million)
Nature of Six months Six months Financial Year Financial Year Financial Year
transactions  period ended period ended ded March ded March ded March
Name of Party  with related  September 30, September 30, ended viarc ended viarc ended viarc
: 31, 2024 31, 2023 31, 2022
parties 2024 2023 ’ ’ '
Veeda Clinical Guarantee 55.31 - 2.4C - -
Research Limited Commission
expenses
Health Data Specialists Ireland Limited
(in™ million)
tr:r?;l;rciicc::ls pilr)i(orgzr:g: d pilr)i(org?ar;ltgz d Financial Year Financial Year Financial Year
: ended March 31ended March 31ended March 31
Name of Party  with related  September 30, September 30, 2024 2023 2022
parties 2024 2023
Health Data Purchase of 21.27 - - - -
Specialists B.V. Services
Heads Research Purchase of 45,9¢ - - - -
GmbH Services
Health Data Purchase of 142.5¢ - - - -
Specialists S.r.|  Services
Heads Research Purchase of 219.8: - - - -
SMSA Services
Heads Research Purchase of 2.14 - - - -
AG Services
Health Data Purchase of 17.0¢ - - - -
Specialists USA Services
Inc
Health Data Purchase of 3.17 - - - -
Specialists Services
Australia Ltd.
Health Data Specialists B.V.
(in™ million)
Nature of Six months Six months . . . . . .
transactions  period ended  period ended Financial Year Financial Year Financial Year
: ended March 31ended March 31ended March 31
Name of Party  with related  September 30, September 30,
i 2024 2023 2022
parties 2024 2023
Health Data Sale of Services 21.27% - - - -
Specialists Irelanc
Limited
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Heads Research GmbH
(in™ million)

Nature of Six months Six months
transactions  period ended period ended
Name of Party  with related  September 30, September 30,

Financial Year Financial Year Financial Year
ended March 31lended March 31lendedMarch 31,

parties 2024 2023 A AV AV
Health Data Sale of Services 45.9¢ - - - -
Specialists Irelanc
Limited
Health Data Specialists S.r.|
(in™ million)

Nature of Six months Six months
transactions  period ended period ended
Name of Party  with related  September 30, September 30,

Financial Year Financial Year Financial Year
ended March 31ended March 31ended March 31

parties 2024 2023 s el el
Health Data Sale of Services 142.5¢ - - - -
Specialists Irelanc
Limited
Heads Research SMSA
(in”_million))

Nature of Six months Six months
transactions  period ended period ended
Name of Party  with related  September 30, September 30,

Financial Year Financial Year Financial Year
ended March 31lended March 31lended March 31

parties 2024 2023 Az 2z e
Health Data Sale of Services 219.8: - - - -
Specialists Irelanc
Limited
Heads Research AG
(in™_million)
Nature of Six months Six months

Financial Year Financial Year Financial Year

transactions  period ended  period ended ended March 31ended March 31ended March 31

Name of Party  with related  September 30, September 30,

parties 2024 2023 AV AL A
Health Data Sale of Services 2.14 - - - -
Specialists Irelanc
Limited
Health Data Specialists USA Inc
(in™ million)

Nature of Six months Six months
transactions  period ended period ended
Name of Party  with related  September 30, September 30,

Financial Year Financial Year Financial Year
ended March 31lended March 31ended March 31

parties 2024 2023 Az AL A
Health Data Sale of Services 17.04 - - - -
Specialists Irelanc
Limited
Health Data Specialists Australia Ltd.
(in™ million)

Nature of Six months Six months
transactions  period ended period ended
Name of Party  with related  September 30, September 30,

Financial Year Financial Year Financial Year
ended March 31ended March 31ended March 31

parties 2024 2023 AV A e
Health Data Sale of Services 3.17 - - - -
Specialists Irelanc
Limited

For details of the related party transactions in accordance with Ind AS ZiDtes Financial Information i
Related Party Transactionison paget06.
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Financing arrangements

There have been no financing arrangements wherel®roaroter, member of the Promoter Grpopr Directors,

directors of our Promoter and their relatives have financed the purchase by any other person of securities of our
Company other than in the normal course of the business of the financing entity during a period of six months
immediately preeding the date of this Draft Red Herring Prospectus.

Details of price at which specified securities were acquired by our Promoter, member of the Promoter
Group, Selling Shareholders and Shareholders with right to nominate directors oother rights in the last
three years preceding the date of this Draft Red Herring Prospectus

Except as disclosed beloayr Promoter, member of the Promoter Group, Selling Shareholde&haneholders
with right to nominate directors or other righitgve not acquired any Equity Shares of face val2eachn the
last three years preceding the date of this Draft Red Herring Prospectus

Nature of Face Number of  Acquisition price
Name specified value Date of acquisition specified per specified
securities (in securities shared (
Selling Shareholders
Dr . S N Vi n Equity Shares 2 January 31, 2022 2,839,864 367.22
Siddharth Ramesh Equi 2 February 3, 2022 68,000 367.50
o quity Shares
Kejriwal@
Chaitanya Ramesh . 2 February 3, 2022 68,000 367.50
Kejriwal® Equity Shares
Ramesh B Kejriwat Equity Shares 2 February 3, 2022 27,300 36750
Harsh Pati Equity Shares 2 July 18, 2023 40,847 367.22
Vi kr asiprag h a Equity Shares 2 July 18, 2023 81,694 367.22
Anshuman Si Equity Shares 2 July 18, 2023 40,847 367.22
Shareholders with right to nominate directors or other rights
Val ueQuest Equity Shares 2 May 12, : 13,61 367.22
Fund
Dal mi a Bhar Equity Shares 2 Mag2, 20.: 13,61 367.22
Refractorie
Sunil Kant Munja{ ) Equity Shares 2 July 18, 2023 13,61 367.
Equity Shares 2 December 2 13,61 367.
Geor gi os Ka Equity Shares 2 March 26, 2024 1,210770 420.67
Equity Shares 2 October 25, 2024 925,883 420.67
Leoni das Ka Equity Shares 2 March 26, 2024 1,210,770 420.67
Equity Shares 2 October 25, 2024 925,883 420.67
Okeanos Li n Equity Shares 2 March 26, 2024 1,210,770 420.67
Equity Shares 2 October 25, 2024 925,883 420.67

@ As certified by M A A K & AssociateShartered Accountants, with firm registration numh&86024Wby way of their certificate dated
January 312025

@ Jointly held with Nidhi Siddharth Kejriwal.

®  Jointly held with Shaili Chaitanya Kejriwal.

@ Jointly held with Anjalidevi R Kejriwal

®  On behalf of Hero Enterprise Partner Ventures.

Weighted average price at which the Equity Shares were acquired by our Promoter and each of the Selling
Shareholders, in the one year preceding the date of this Draft Red Herring Prospectus

Our Promoter and the Selling Shareholdease not acquired any Equity Shameghe one year preceding the
date of this Draft Red Herring Prospectus.

Average cost of acquisition of Equity Shares for our Promoter and each of the Selling Shareholders

The average cost of acquisition per Equity Share by our Promoter and each of the Selling Shareholders as on the
date of this Draft Red Herring Prospectus is:

Number of equity shares of face Average cost of acquisition per

NENE val ue ofheld 2 Equity SHkKare

Promoter(also the Promoter Selling Shareholder)
Basil Private Limited 22,251,71. 1771
Selling Shareholders
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Number of equity shares of face Average cost of acquisition per

el val ue ofheld 2 Equity SKkare
Bondwaylnvestments Inc 12,630,58 8.3€
Sabre Partners AIF Trust 2,760,841 213.7(
Dr. S N Vinaya Babu 1,325914 367.2:
CX Alternative I nvestr 1,266,07: 177.4
Anuka®i ngh 421,14 213.7(
VikrampatiSi nghani a 81,69 367.2:
Siddharth Rameskejriwal® 68,00( 367.5(
Chaitanya Ramesh Kejriwal 68,00( 367.5(
Harsh Pati Singhani a 40,84" 367.2:
Anshuman Singhania 40,84 367.2:
Ramesh B Kejriwa? 27,30( 367.5(
@ As certified by M A A K & AssociateShartered Accountants, with firm registration numt86024\Wby way of their certificate dated

January 312025
@ Jointly held with Nidhi Siddharth Kejriwal.
®  Jointly held with Shaili Chaitanya Kejriwal.
@ Jointly held with Anjalidevi R Kejriwal

Weighted average cost of acquisition of all shares transacted in last one year, 18 months and three years
preceding the date of this Draft Red Herring Prospectus

Weighted average cost of acquisitiith respect to thé&quity Sharedransacted in the three years, eighteen
months and one year immediately preceding this Draft Red Herring Prospectus by our Proerotesrs of our
Promoter GroupSelling Shareholders antiareholders with the right to nominate directors or other righgst
out below:

. CapPricei s 06X0d6 t Range of acquisition
Period ng;:ged?xg;agﬁ Cosiel Weighted Average Cost of  price: Lowest Price- Highest
g ) Acquisition* Price (in )
Last 1 vyear 422.10 [6] times 400.00- 485.00
preceding the datt
of the Draft Red
Herring
Prospectus
Last 3 years 386.94 [ 0] 177.40- 485.00
preceding the datt
of the Draft Red
Herring
Prospectus
Last 18 months 413.73 [ 6] 367.22- 485.00

preceding the datt

of the Draft Red

Herring

Prospectus
"To beupdated upon finalization of the Price Band.
As certified by M A A K & Associates, Chartered Accountants, with firm registration number 135024W by way of theirecgatéidinuary
31, 2025

Details of PrelPO Placement

Our Company, in consultation with the BRLMs, may consider alfP@ePlacement of specified securities, as
may be permitted under the applicable law, aggregating u@¥@®.00 million prior to filing of the Red Herring
Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided by our Company,
in consultation with the BRLMs. If the Rt®O Placement is completed, the amount raised pursuéms tere

IPO Placement will be reduced from the Fresh Issue, subject to conepliginicRule 19(2)(b) of the SCRR, as
amended. The Ps#O Placement shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of
the Offer, our Company shall appropriately intimate the subscribers to tHe®@felacement, prior to alioent
pursuant to the Ps#>O Placement, that there is no guarantee that our Company may proceed with the Offer or
the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relatido such intimation to the subscribers to thellP@ Placement (if undertaken) shall

be appropriately made in the relevant sections oRéx Herring Prospectasd Prospectus.
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Issue of Equity Shares for consideration other than cash in the last one year

Our Company has issued any Equity Shares for consideration other than cash in the one year immediately
preceding the date of this Draft Red Herring Prospe&us.r d e t GapitalStructsree Mistoily of Equity

Share capital of our Companty on 9% ag e

Split/ Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding the date
of this Draft Red Herring Prospectus

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied for or received any exemption from complying with any provisions of securities
laws from SEBI.
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shard@he risks described in this section are those that we consider to be the most
significant to our business, results of operations, cash flows and financial condition as of the date of this Draft
Red Herring Prospectus. To obtain a more detailed understgrafiour business and operations, please read

this section in conjunction withjlndustry Overviewd , Ouf Busines® , Keyi Regulations and Palicies in
Indiad , Restated Consolidated Summary StatemenfdMafiagement's Discussion and Analysis of Financial
Condition and Result of Operatiois afi®dtstanding Litigation and Material Developmenin paged8],

229, 249, 290, 411 and 451, respectivelyas well as other financial and statistical information contained in this
Draft Red Herring Prospectus

This Draft Red Herring Prospectus contains certain forwiroking statements that involve risks, assumptions,

estimates and uncertainties. Our actual results could differ materially from those anticipated in these-forward

looking statements as a result wdrious factors, including the considerations described in this section and

el sewhere in this Dr af FowBrdIldokidgStatementy PegspeclBgsonSpageé

Unl ess the context otherwise requires, in this sectioc
anidts Subsidiaries on a consolidated basi s. Unl ess th
refers to Veeda Clinical Research Limited on a standa

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties are not the only risks relevant to us, or the Equity Shares or the industry and the segments in which
we currently operate or propose operate. In addition, the risks set out in this section are not exhaustive, and if
any or a combination of any of the following risks actually ocourif any of the risks that are not currently

known or are currently deemed to be not relevant or riateow, actuallyoccur or become material in the

future, our business, results of operations, cash flows and financial condition could suffer, the trading price of the
Equity Shares could decline, and you may lose all, or part of your investruetitiermore, some events may be
material collectively rather than individually and some risks may have an impact which is qualitative in nature
but cannot be quantifiedn making an investment decision, prospective investors must rely on their own
examination ofis and our business and the terms of the Offer including the merits and risks involved

Unless specified or quantified in the relevant risk factor below, we are not in a position to quantify the financial
or other implication of any of the risks mentioned in this sec¥a. should pay particular attention to the fact

that we are incorporated under the laws of India and are subject to a legal and regulatory environment that may
be different from that in other countries.

Our Financial Year or Fiscal ends on March 31 of each year, and references to a particular Financial Year or
Fiscal are to the twelvenonth period ended March 31 of that yebinless context required otherwise, the
financial information for thesix monthgeriod ended September 30, 2024 and September 30, 2023 and Fiscal
2024, Fiscal 2023 and Fiscal 202Bas been derived from the Restated Consolid8w@smary Statements
included in this Draft Red Herring Prospecti&nancial information for the six months period ended September

30, 2024, and September 30, 2023, are not indicative of full year results and are not comparable with the annual
financial statements presented in this Draft Red Herring ProspeEtusfurther information, seéiRestated
Consolidated Summary Statement®n page290. We have also included various operational and financial
performarte indicators in this Draft Red Herring Prospectus, some of which have not been derived from the
Restated Consolidate8ummary Statement3he manner of calculation and presentation of some of the
operational and financial performance indicators, and the assumptions and estimates used in such calculations,
may vary from that used by other companies in India and other jurisdictions.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the

r e p or tIndependentMarket Research on the Global and Indian Pharmaceutical and CROMaR&B

Reporb) prepared by F&S, appointed by our Company pur s
2024 and such F&S Report has been commissioned bgaddor by our Company, exclusively in connection

with the Offer Further, F&S, t hr oubelterdt) h ehiars caocncsoer ndte dl e
no objection and consent to use the F&S Report. F&S, through their Letter has also confirmed that they are an
independent agency, and confirmed that it is not related to our Company, our Directors, our Promoter, our Key
ManagerialPes onnel or our Seni or Man ag eRislkeRactorsi Thie DraftfRedr t her i
Herring Prospectus comtins information from an industry report, prepared by an independent thirakty
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research agency;&S, which we have commissioned and paid for purposes of confirming our understanding of
the industry exclusively in connection with the Offer and reliance on such information for making an investment

decision in the Offer is subject to certain inherent rigks o n

Presentation of Financial, Industry and Market datalndustry and Market Data&

6F.a g &1 s cCertane @nvdntions,
0 n 16 Ehe &S Report

is available on the website of our Companyatwyveedalifesciences.com/materddaument/ until the Bid/Offer

Cl osi Date and

ng

has
and Documents for Inspectiofi Material Document®
operational, industry and other related information derived from the F&S Report and included herein with respect

been

i ncl

uded as Material &anteacts a |

o n 5pdalinless otherwise indicated, financial,

to any particular year refers to such information for the relevant calendar. year

doct

In making an investment decision, you must rely on your own examination of us and the terms of the Offer,

including the merits and the risks involveshd you should consult your tax, financial and legal advisors about

the particular consequences of investing in the Offer.

INTERNAL RISK FACTORS

1. We derive a significant portion of our revenue frogontracts with our top clients. Our top five clients
contributed more than 41.16% of our revenue frooontract with customersn the six months period

ended September 30, 2024 with our top client that contributed approximately 28.37% of our revenue from
contract with customer the six months period ended September 30, 2024. Loss of any of these clients

could adversely affect our business, results of operations, cash flows and financial condition.

We depend and expect to continue to depend on owlitaggsfor a substantial portion of our reven@@ur top
five clientscontributed more tha#1.16% of our revenue frorsontract with custometig the six months period
ended September 30, 2024e table below sets forth the revenue derived from ouieand our togienclients

for theFinancial Years and periodtated:

Six months period
ended September 30,

Six months period
ended September 30,

Financial Year 2024

Financial Year 2023

Financial Year 2022

2024 2023
% of total % of total % of total % of total % of total
Particular Amount re;venue Amount revenue Amount revenue Amount revenue Amount revenue
(in rom (in from (in from (in from (in from
milion) ~ ONMACt iony  contract iony  contract iiony  contract o iiony  contract
with with with with with
customers customers customers customers customers
Revenue 1,256.60 41.16% 408.02 2261% 687.11 1770% 808.93 19.80% 518.88 18.01%
from top
five clients
Revenue 1,530.09 50.12% 576.12 3192% 1,081.78 27.8% 1,254.94 30.71% 883.51 30.67%
from top
10 clients
Note:

1. The top five and the top ten clients are the top five and the top ten clients in terms of revenue for each of theyemrseatidenay not
necessarily be the saroBents.
2. Health Data Specialists (Holdings) Limited and its Subsidiapeisarily contract with third parties in Europe that act as interlocutor
Whaeneblezlth Datd Spetialista(Holdings)i Liited and its
Subsidiarieshave contracts with such third parties, they do not have contracts with the Ultimate Cliant®p three clients for six
months period ended September 30, 2024 are Ultimate Clienthemakie above includes the contrilmutiofsuchUltimate Clients to
our revenue frongontract with customers

for

phar ma UlinoareClemdi)e st o( fip | an

and

Our Companycquired Health Data Specialists (Holdings) Limitediiarch 2024. Post the acquisitiontdéalth
Data Specialists (Holdings) Limitedhe top client ofHealth Data Specialists (Holdings) Limiteghd its
Subsi diHeadsd e s c ¢ i approdimateyg28.3®6 of our consolidatedrevenuefrom contract with
customersn the six months period ended September 30, 20@4expect to continue to depend aur top five
clients (in particular our top clienfpr a substantial portion of our reven@rem contract with cstomers
However, we cannot assure you that the clientsaafith Data Specialists (Holdings) Limitadd its Subsidiaries
will continue to contract with them post the acquisitionHgfalth Data Specialists (Holdings) Limitég our
Company. he loss of our toplient for any reasonifcluding due to ouclients @ecisions to forego or terminate

a particular clinical trial, lack of available financing, budgetary limits or changing priorities, actions by regulatory

authorities, suspension of operations or shut down of facilities, insufficient patient enrolmesiinioaa trial,

etc) could have a matetfiadverse effect on business, results of operations, cash flows and financial condition.

Further, air reliance on a select group dients may constrain our ability to negotiate our arrangements, which

may have an impact on our profit margins and financial perform&bi#e there has not been a loss of our top
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five clients in the six months period ended September 30, 2024 and Financial Years 2024, 2023 and 2022, w

cannot assure you that we will be able to maintain historic levels of business fromp dignts, or that we will
be able to significantly reduatient concentration in the futuréf.there is any significant cutback in spending for
our outsourcing services by aop clientsdue to industry consolidation, deterioration of their financial condition,

research and development budget cuts, pending regulatory approvals or other reasons and we are unable to obtain

suitable work orders of a comparable size and terms in substitotidnsiness, results of operations, cash flows
and financial conditiomay be materially and adversely affected.

2.

time and may not be fully realisable in the event of contract cancellation

Our studies and projects are performed over varying durations, ranging from several months to several years.
Revenue from contracts with our clients is recognized on identified distinct performance obligations in relation to

The potential loss or delay under any of our large contracts or of multipéy clientcontracts could
adversely affect our financial resultspecifically since theelationship of backlog to revenues varies over

the services promised under such contrd@tsjects may be terminated or delayed by the client or delayed by
regulatory authorities for reasons beyond our control. Under our agreeeithms,partycan typically, cancel
thecontract with notice period ranging fratbto 90 daysHowever, under such agreements, our clients may also
have the right to terminate the agreements immediately based on considerations of patieht Hadetyent of
a cancellation, while we typically would be entitled to receive payment for all services performedhep to t

cancellation date and a fee for winding down the project, these fees may not be sufficient for us to realize the full
amount of revenues or profits anticipated under the related services agreements. There is a risk that we may initiate

a clinical trialfor a client, and then the client becomes unwilling or unable to fund the completion of the clinical

tri

al . I n

such a si

tuat.i

on,

not wi

thstandi

ng

completion of the clinical trial, wenay be ethically or regulatorily bound to complete or wind down the clinical
trial, the costs of which we may not be able to fully pass on to or recover from our clients or at all.

Further, typically we have no contractual right to the full amount of the revenue reflected in our bakksd
on the invoices raised for the year/period}he event of a contract cancellation. Backlog is future revenues for

clients from work not yet completed or performed under signed binding commitments and signed contracts. The

extent to which contracts in backlog will result in revenue depends on faetoys, including but not limited to
delivery against projected schedules, the need for scopgehéchange orders), contract cancellations and the

nature, duration, size, complexity and phase of the contracts, each of which factors can vary significantly from

time to time. There is no guarantee that we will be able to realise the full amountrei¢hee reflected in our
backlog in case a client cancels its contract with us. Our contracted béu&tmgl on the invoices raised for the
year/periodfor six months period endegieptember 30, 2024 and September 30, 20@3-inancial Year2024,
2023and2022 are set out below:

the cl

Particular Six months period Six months period
endedSeptember 30, ended September 30, Financial Year 2024 Financial Year 2023 Financial Year 2022
2024 2023
Amount % of total Amount % of total Amount % of total Amount % of total Amount % of total
(in revenue (in revenue (in revenue (in revenue (in revenue
million’) from million) from million’) from million) from million) from
contract contract contract contract contract
with with with with with
customers customers customers customers customers
Contracted 24,173.76 791.81% 2,631.37 145.81%  24,293.56 625.70% 2,543.13 62.24% 2,595.47 90.11%
backlog

(based on the
invoices
raised for the
year/period)
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The amount involved in contracts cancelled dushgmonths period endefeptember 30, 2024 and September
30, 2023 andrinancial Yeas 2024,2023 and2022are set out below:

Contracts Six months period Six months period
cancelled ended September 30, ended September 30, Financial Year 2024 Financial Year 2023 Financial Year 2022
2024 2023
Amount (in % of total Amount (in % of total Amount (in % of total Amount (in % of total Amount (in % of total
mi )l revenue mi )l revenue mi )l revenue million)) revenue mi )l revenue
from from from from from
contract contract contract contract contract
with with with with with
customers customers customers customers customers
Contracts 277.01 9.07% 252.61 14.00% 603.71 15.55% 295.05 7.22% 364.10 12.64%
cancelled

Our revenue frontontract with customerfor such periods were not adversely impacted as we were able to
redirect capacity made available as a result of the cancellation towards other corttexetsan be no assurance
that our largeclients will not cancel contracts in the future. Such terminations may result in lower resource
utilization rates if we are unable to redirect capacity towards atlesrts which may have an impact on our
businesstesults of operations, cash flows dimhncial conditionin the future.

3. We are required to perform our services in accordance with contractual requirements, regulatory
standards in applicable jurisdictions and ethical considerations. Any adverse action by any authority,
including the Food and Drug Administration or the EuropeaMedicines Agency against us would
negatively impact on our ability to offer our services to our clients and adversely impact our business and
prospects.

We contract with biopharmaceutical compan@perform a wide range of services to assist them in bringing new
drugs to market. Such services are complex and subject to contractual requirements, regulatory standards and
ethical considerationgd.aws and regulations regarding the development and approval of drugs and biological
products have become increasingly stringent in India, the United States and other foreign jurisdictions. While we
monitor our process to test for compliance with applicédobes, reglations and standards in India, the United

States and other foreign jurisdictions, our services span multiple regulatory jurisdictions, with varying, complex
regulatory frameworks.

For instance, we are subject to regulation under the Drugs and Cosmetics Act, 1940 and are reqgisterto
bioavailability and bioequivalence study centres with e Dr ug Contr ol | ROGIOFBasner al C
appointed by the Central Government in the Ministry of Health and Family Welfare in accordance with the New

Drugs and Clinical Trials Rules, 201Rursuant to th&lew Drugs and Clinicalrials (Amendment) Rules, 2024

theNew Drugs and Clinical Trials Rules, 2068ve been amended to include provisions in relation to registration

of bioavailability and bioequivalence siad byclinical researctorganisatios with the entrallicensingauthority

with effect from April 1, 2025Further, we are also subject to regulatory audits, which include audits for patient

based studies and audits for healtlunteerstudies by domestic regulators such as B&Cl as well as

international bodies sudds the United States Food and Drug Administration, European Medicines Agency and

the Brazil Nati onal HANYI S A0 H TheSauis no efikeld |sehedale forAtlgegenrowgine ( A
inspections by the regulatory bodies, they may inspect our facilities at any time at their distreteone

believeour quality practices and quality management systems are designed and conducted in a manner intended

to satisfy audits undertaken byhe Uni ted St at es F oo USFBADMelicinesgandAd mi ni s
Healthcare Products Regulatory Agency Uni t e d UKiMHRAIQW)MVHQ, FANVISA, DCGI and
European Medi EMAG gNationelgAecreditation( Bbard for Testing and Calibration Laboratories

( WABLO ) NationalGood Laborat GtPO CEmMpkit acee (Moni tNGCMAOG Aut hor
Committee for the Purpose of Contr olCPCSBAD WSeapnetr vi si on
assure you that our efforts will be able to prevent adverse outcomes in future, such as audit observations, corrective
action requests, warning letters or import bans. In addition, if we are unable to obtain clearance from the FDA or

EMA during regulatory inspections of our facilitigsur ability to offer services to clients looking to generate data

for regulaory submissions in the United States and Europe may be limited. For instasbefrianths period
endedSeptember 30, 202ahd Financial Years 2024, 2023 and 2022 haveaeceivedive USFDA Form 483

which is issued by an investigator reporting any condition that in the judgment of the investigator, upon conclusion

of an inspection, may constitute a violatioftor norcompliance with their respective guidelines, rules, @ta

Company hasubmitted its response dated September 27, @die USFDA Form 483 received for our fagilit

at Satyamev during the six months period ended September 30, 2024 and is awaiting closure from USFDA. Other

than the USFDA Form 483 receivatl Satyamewuring the six months period ended September 30, 2024, all
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inspections have been closed and our Company has received establishment inspection reports or equivalent closure
reports from the respective authoritiBgtails of the outcomes of audits by regulatory agencies as listed below in
thesix months period ended September 30, 284 the Financial Years 2024, 2023 and 2&22as follows:

Facility
Financial Date(s) @i Inspected/ 8
S. No. Y Regulatory Agency Inspection/ Inspection Outcome
eaf Audit Category of
facilit
y
1. USFDA September 9, Satyamev USFDA Form 483
Six months 2024 to (Bioanalytical) received. Response
period ended September 13, submitted on Septembe
September 2024 27, 2024 However,
30, 2024 USFDA has not issued
any warningetter.
2. DCGI August 23, Peenya Approved until
2024 September 17, 2028
3. USFDA July 15, 2024 Shivalik No USFDA Form 483
to July 19, (Clinical) received. Establishmen
2024 Inspection Report
(BRO) recei
November 20, 2024
4. DCGI June 272024 Mehsana Approved until October
and June 28, 24,2029
2024
5. DCGI June 22, 2024 Insignid, Closure received.
Satyamev and
Vedant Facilities
6. NABL January 20, Devarahosahally Renewal ofaccreditation
2024 to
January 21,
2024
7. USFDA January 15, Devarahosahally Preapproval inspection
2024 to of facility in compliance
January 19, with the requirements of
2024 USFDA
8. Central Drugs Standard July 25, 2023 Satyamev Approved until
Control Organisation (Bioanalytical) September 25, 2028
( @DSCO0 )
9. Minister of Health of the March 18, 2024 Shivalik Closure of the inspectior
Republic of Kazakhstan and March 19, (Clinical) and was received on June 2:
2024 Insignid 2024 by confirmation
(Bioanalytical) from Sponsor.
10. Financial Federal Institute_ for February 6, Vedant_ (Cl_inical) Closurereceived from
Year 2024 Drugs and Medical 2024 to Shivalik Dutch_ _and German
Devices, Germany, February 13, (Clinical) authorities on May 2,
and 2024 Insignid 2024 and May 17, 2024
Health and Youth Care (Bioanalytical) respectively.
Inspectorate Ministry of
Health, Welfare and
Sport, Netherlands
11. USFDA November 28, Insignid and No observation (Remote
2023 to Vedant Facilities Regulatory Assessmen
December 5, Re p oRRARQ )A
2023 received on dated Marcl
27,2024
12. ANVISA Renewal Insignid, Approved until March 7,
application Mehsana, 2026
submitted on Satyamev and
November 13, Vedant Facilities
2023
13. USFDA October 19, Shivalik No USFDA Form 483
2023 to (Clinical) received
October 23,
2023
14. CDsCO October 16, Devarahosahally  Certificationreceived
2023 to
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Financial DEL(E) i In':s;(gggd/
S. No. Regulatory Agency Inspection/ Inspection Outcome
Year Audi Category of
udit facili
acility
October 17,
2023
15. CDsCO March 1, 2023 Peenya Grantof Registrationof
to March 2, Bioavailability or
2023 Bioequivalence
Study Centren
September 18, 2023
16. NGCMA August 18, Devarahosahally Certificate of GLP
2023 to August compliance valid till
20, 2023 September 22, 2026
17. USFDA May 15, 2023 Mehsana No USFDA Form 483
to May 19, (Clinical) received
2023
18. Austrian Agency for May 1, 2023 to Vedant (Clinical) Closure received
Food and Health Safety May 3, 2023
(AGESO) Eur o
Medicines Agency
( BMAO )
19. AGES (EMA) April 24, 2023 Insignid Closure received
to April 28, (Bioanalytical)
2023
20. USFDA March 27, 2023 Vedant (Clinical) One USFDA Form 483
to March 31, received. EIR received
2023 on dated October 23,
2023However, USFDA
has not issued any
warning letter.
21. NGCMA September 1, Devarahosahally GLP surveillance
2022 to inspectionconcluded
September 2,
2022
22. USFDA August 16, Devarahosahally Preapproval inspection
2022 to August of facility in compliance
19, 2022 with the requirements of
Financial L USFDA o
23. Year 2023 Association for July 5, 2022, Devarahosahally Renewal of accreditatior
Assessment and July 14, 2022
Accreditation of and July 21,
Laboratory Animal 2022
Care ( AAALAC 0 )
accreditation
24, UK-MHRA June 13, 2022 Shivalik Closure received
to June 21, (Clinical) and
2022 Insignid
(Bioanalytical)
25. ANVISA May 2, 2022 to Mehsana Approved until March 7,
May 5, 2022 (Clinical) and 2026
Vedant (Clinical
and
Bioanalytical)
26. CDsCO NA Shivalik Approval received
(Clinical),
Insignid
(Bioanalytical),
. . Vedant (Clinical
Financial and
Year 2022 Bioanalytical),
Skylar
(Screening) and
Mehsana
(Clinical)
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Facility

Financial DEL(E) i Inspected/
S. No. Regulatory Agency Inspection/ Inspection Outcome
Year Audi Category of
udit facili
acility
27. USFDA March 21, 2022 Insignid No observation
to March 25, (Bioanalytical)
2022
28. NABL Audit March 3, 2022 Devarahosahally Renewal of accreditatior
to March 6,
2022
29. ANVISA August 11, Shivalik Approval received until
2021 (Clinical) and March 7, 2026
Insignid
(Bioanalytical)
30. USFDA August 23, Mehsana One USFDA Form 483
2021 to August (Clinical) for failure toconduct
27,2021 foreign clinical studies
in accordance with gooc
clinical practicesEIR
received dated
April 8, 2022 However,
USFDA has not issued
any warning letter.
31. USFDA August 30, Shivalik One USFDA Form 483
2021 to (Clinical) and for failure to conduct
September 3, Skylar foreign clinical studies
2021 (Screening in accordance with gooc
facility) clinical practicesEIR
received dated April 27,
2022 However, USFDA
has not issued any
warning letter.
32. USFDA September 27, Vedant (Clinical) One USFDA Form 483
2021 to for failure to conduct
September 30, foreign clinical studies
2021 in accordance with gooc
clinical practicesEIR
received dated April 27,
2022 However, USFDA
has not issued any
warning letter.
33. CDsCO NA Vedant (Clinical)  Approval received until
April 20, 2025
34. CPCSEA November 6, Devarahosahally Renewal of registration
2021 and reconstitution of

Institutional Animal
Ethics Committee. Valid
until January 9, 2027
" For ease of operations and reduction of committed fixed cast<Companyon July 1, 2024losed thensignia facility, locatedopposite
Auda GardenSindhu Bhavan Road, Bodakdev, Ahmedakagarat 380 054, India wherein we carried ouioanalytical researchand
moved operations from the Insignia facility to our facilitieSatyamev and Vedant

If we fail such audits or fail to perform our services in accordance with these requirements, regulatory authorities
may take action, including rejecting the results of the study, suspending the conduct of a study, suspending or
cancelling approvals gramteor even suspending or debarring the facility and its representatives, for failure to
comply with applicable rules and regulations. For exanmplesuant to investigationsidertaken by the officials

of CDSCOon February 16, 2021 at our facility at Mehaandat our facilities situated &hivalik and Vedant

on February 18, 2021he CDSCO passemtders dated August 9, 208lispenthg enrolment of new studies at

our Mehsana facility for a period of 30 days from the date of receipt of the order, and suspended enrolment of
new studies at our Shivalik and Vedant facilities for a period of seven days from the date of receipt of the orders
Such suspensions were ordeder to alleged nenompliance by our Company with the requirement to conduct
studies in accordance with approved protocols afated documents as per Good Clinical Practices Guidelines
(@CPO), provisions of the Drugs and Cosmetics Act, 194
five of our employees were alleged to have falsified government issued identification documents of potential
clinical study volunteer participanté/hile operations resumead our facilities at Shivalik and Vedaint August
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2021 and our facility a¥lehsandn September 2021ush suspensions affected our ability to commence six new
studies as per original timelines agreed with our clients, affecting a total of six contracts with a total invoice value
of 1 Onillién6 Operations at all the three facilities were resumed with the requisite studies being rescheduled
for subsequent periods. We instituted a corrective and preventive action plan to improve our systems further. We
assigned our own designated personnel to wétintity proofs of the volunteers from the relevant government
websites, preferably obtain two separate identity proofs and to also save fingerprints of the respective volunteers
All of these events could result in damage to our reputation and loss of existing and future clients, which could
have a negative impact on dussiness, results of operatigrash flows and financial condition

4. If we fail to deliver services in accordance with contractual requirements, we could be subject to
significant costs or liability and our reputation could be harmed.

We contract with biopharmaceutical companies to perform a wide range of services. If we fail to deliver services

in accordance with such requirements and standards, our clients may bring claims against us for breach of contract.
Further, clients are typicallgermitted under our master service agreements with them to seek indemnity claims

for various matters, including: (i) failure to comply with applicable laws; (ii) breach of any coveuotaligations,
representations or warranties under the master sagireements; (iii) negligena# willful misconductby us or

our representativen provision of servicee nd (i v) failure of oto obtaiCthenp any 6 s
appropriate informed consemdditionally, in case of any deficiency in the solutions we provide, our clients are
contractually permitted to require us to correct such deficiency at no additional cost t0\thiéenwe have not

been subject to any indemnity claims in the six months period ended September 30, 2024 and Financial Years
2024, D23 and 2022, we cannot assure you that we will not be subject to such indemnity claims in the future.

Further, from time to time, one or more of our clients are also audited or investigated by regulatory authorities or
enforcement agencies with respect to regulatory compliance of their cldggalopment programs or the

marketing and sale of their drugs. In these situations, we have often provided services to our clients with respect

to the clinicaldevelopmenprograms or activities being audited or investigated, and we are called upon to respond

to requests for information by the authorities and agancihere is a risk that either our clients or regulatory
authorities could claim that we performed our services improperly or that we are responsible for clinical trial or
program compliance. If our clients or regulatory authorities make such claimstagaand prove them, we could

be subject to damages, fines or penalties. In addition, negative publicity regarding regulatory compliance of our
clientsdéd clinical trials, programs or dr grsxampleul d hav
we are currently contesting a civil suit against us instituted by one of our clients sedkli.84 million in

damages for our allegddilure to fulfill obligations under our project agreement dated July 3, 2014 entered into
amongst wus an ®rojectuAgreeménb g nt Thehes ufit iSeefRiskiFacwrsitAhy pendi
inability to maintain adequate insurance cover in connection with our business may adversely affect our
operations and profitabilityo and fOutstanding Litigation and Other Material Developments Litigation

involving our Companyi Outstanding litigations against our CompariyMaterial Civil proceeding®on pags

56 and451 Further, one of the clients of Bioneeds India Private Limited received a letter dated October 23, 2024

from the USFDA stating that the data submitted to it in relation to certain studies provided by Bioneeds India
Private Limited wagound to be improbable.

The performance of clinical development services is complex andcmsuming and requires us to incur
significant costs. Mistakes may be made in conducting a clinical trial that could negatively impact or obviate the
usefulness of the clinical trial oaase the results of the clinical trial to be reported improperly. If the clinical trial
results are compromised, we could be subject to significant costs or liability, which could have an adverse impact
on our ability to perform our service€ompromise ofdata from a particular clinical triathat may not be
verifiable from the study documentsould require us to repeat the clinical trial under the terms of our contract at

no further cost to our client, but at a substantial cost to us. Furthecongpliance with law, generally, could

result in the termination of ongoing clinical trials oetHisqualification of data for submission to regulatory
authorities While in the pasenrolments for new studies at our facility at Mehsana was suspended fortg mont
and enrolments for new studies at our facilities at Shivalik and Vedant were suspended for a vedtkk i
Factorsi We are required to perform our services in accordance with contractual requirements, regulatory
standards in applicable jurisdictions and ethical considerations. Any adverse action by any authority, including
the Food and Drug Administration or the EuropeeMedicines Agency against us would negatively impact on

our ability to offer our services to our clients and adversely impact ouribess and prospeads 0 n 36 aarg e
ongoing clinical trials have not been terminaitethe pastiue to norcomplianceby uswith theapplicable laws

and guidelines andur data submitted to regulatory authorities has not been disquéatifieeé past. However

there is no guarantee that our clinical trials will not be terminated or required to be repeated or our data will not
be disqualified in the future for the reasons stated abtdle we have obtained insurance for professional
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liability arising out of professional servicé® e Risk fractorsi An inability to maintain adequate insurance

cover in connection with our business may adversely affect our operations and profitabilityo n 56, ang e
suchtermination, disqualification omproper performance of our services could have an adverse effect on our
financial condition, damage our reputation and result in the cancellation of current contracts by or failure to obtain
future contracts from the affected client or other clients ak wel

All of these events could result in damage to our reputation and loss of existing and future clients, which could
have a negative impact on domsiness, results of operatioreash flows and financial conditiofrurther, our
insurance coverage may not be adequate to duly cover us for all errors and omissions in relation to services
provided.

5.  We have incurred lossefor the six months period ended September 30, 2024 and Financial Year 2024
and may continue to do so in the future, which may adversely impact our business and the value of the
Equity Shares.

Our restated profit / (losshas consistently decreased from Financial Year 2022 to six months period ended
September 30, 2024. Furtherewave incurred losses for thix months period endesleptember 30, 2024 and
Financial Year2024andwe may incur losses in the futurEhe table below sets fortkestated profit / (loss)
including restated profit / (lossas a percentage of total incoifiee the six months period ended September 30,
2024 and September 30, 2023 and the Financial Years 2024, 2023 and 2022

in 7 million))except p
For itmentshs period For the Financial Year en:
September September 20214 2023 2022

Partic Percen Percen Percen Percen Percer

Amoulr of to Amoul of to Amoulr of to Amour of to Amoul of to

incom incom incorm incom incon

Restat (249 (7.8 6 3. 3 5% (3. (0.0 424. 10.1 504. 17. 2
profit
for t h
period

Our profitability f osri x mont hs Speeprtieoab ee a Bddd F i2na2mc iwvaalp a¥Yearc u2 @24 y
affected by oud®oachlar sh,t Pféunr tadtbe2rletao t hes ts udbfs t amnt 9 warhd ty
and suppli,ed i mamcemgtbecytseaardpdppeadamarttiiomataindrheexpens
six mpetdosded SeptembeeMadgeh®@dds Discussion and An
Condition and Results of OperatioisOur r esul t siSéfx opent dtsi pres i od ended Se
compared to six months Beromwd4dp&amadaoieffeqiat paymbnémade3 0 , 202
forac qui s i tdisasubstantial diheumiasallocated towards goodwidindcustomer relationship related

intangible assetsve cannot assure you there will notdrempairment los®f goodwill in the futurepursuant to

the acquisition oHeads as a result of which our acquisitions may not be accretive to our profitaBilgyeR,i sk

F a c ti Ve may not derive the anticipated benefits from our strategic investments and acquisitiehsling

our acquisition of Healsand we may not be successful in pursuing future investments and acquis@iion® n
padelSi mi Ithe redtaged profit / (lossdf our Companfy otrh e Fi nanciwalaf feat e@0bd4§ ¢
decr easeenuien frreom operations pri marainldy adnu & ntcorpeaansslee sirne aos
due to increases in cost of consumables and supplies
amortization expenseSdanddeomndretrd se xPienswessi on and An
Condition and Results of OperatiorisOur r esul t siFdafnamgeradt ivems 2024 compar
Year 02@23tgdage

Howevemcgwi red 100% eqgwiny Mahamhe®26,0f 2H2dashadédcbdberedi ng
consolidated f r omRediatedcohsolidated Sutnth&@$laternemts our Fi nanci al Ye a
Similarly, pursuantatddi ahoaaBuegeetgpnsbéiaes Pdiilvyat 6 Li
202Bli,oneeds Indi haPrbeanecbinmiol ed at e destfateddomsolidlaiedy 16, ‘
SummarnyStatements o r F i n a n ¢ Giweh tha¥theecontril2uioR & Hdato our revenue fam operations

is reflected inour Restated Consolidated Summary Statemenhg with effectfrom the date othe acquisition

our results of operations for the six months period ended September 30, 2024 are not comparable with our results

of operations for the six months period ended September 30, R&2&dditional details (including the impact of

the acquisiioeon our results ofMamageamdmtnés) ,Dipd ccuasssei osne ea mMd Al
Condition and Results of Operatiods o n 4ldia g e
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Our ability to operate profitably depends upon a number of factors, some of which are beyond our direct control.
For a discussion of the significant factors affecting lnusinessresults of operationgash flows andinancial
conditionand a discussion of the performance fordixanonths period ende&geptember 30, 2024 and September

30, 2023 andrinancial Year2024,2023and 202 Managemé@nt 6s Di scussion

and Al

Condition and Results of Operatiods o0 n 414 & wescontinue to incur losses, our business and the value of

the Equity Shares could be adversely affected.

6. Our financial performance is dependent on our ability to secure business frolents in the
pharmaceutical and biopharmaceutical industry. Consequently, any adverse changes in outsourcing
trends in the pharmaceutical and biopharmaceutical industry and changes in aggregate spending and
research and development budgets could adversely affecbperating results and growth rate.

A significant part ofour revenue isearned from clients in thgharmaceutical and biopharmaceutical industry

besides agrochemicals and medical deviCemsequently, demand for csgrvicesincluding HVS,and, in turn,

our revenues, depend on, among other thi(igsutsourcing trends in the pharmaceutical and biopharmaceutical
industry; and (ii)changes in aggregate spending and research and development budgets of companies in the
pharmaceutical and biopharmaceutical industry.

Our revenue frontontract with customerasper INndAS 1157 Revenue from contract with customdos six
months period ended September 30, 2024 and September 30, 2023 and Financial Years 2024, 2023 and 2022 are

3,052.99 million, 1,804.68 million, 3,882.63 million, 4,086.13 million and 2,880.26 million respectively

The hfurcation oftotal revenue froncontract with customer@cross various services is mentioned below

Six months period

Six months period

ended September 30, ended September 30, Financial Year 2024 Financial Year 2023 Financial Year 2022
2024 2023
% of total % of total % of total % of total % of total
Particular revenue revenue revenue revenue revenue
Amount (in from Amount (in from Amount (in from Amount (in from Amount (in from
mi | contract mi | contract mi | contract mi | contract mi | contract
with with with with with
customers customers customers customers customers
Clinical 1,322.13 43.31% 166.98 9.25% 536.52 1382% 669.09 16.37% 413.24 14.35%
Trials
HVS 1,123.13 36.79% 1,0.98 59.84% 2,189.60 56.3% 2,29.17 56.10% 1,826.07 63.40%
PreClinical 600.27 19.66% 541.72 30.02% 1,135.91 29.26% 1,124.87 27.53% 640.95 22.25%
Trials
Biopharma 7.46 0.24% 16.01 0.89% 20.60 0.53% - 0.00% - 0.00%
services
Total 3,052.99  100.00% 1,804.68  100.00% 3,882.63  100.00% 4,086.13  100.00% 2,880.26  100.00%
Our clientsd revenues and t hei mesegqrahanddevetopmembudgstl f ut ur e

investments in commercialization, which in turn affects demand for our services. Accordingly, economic factors
and industry trends that affggharma and biopharn@mpanies affect our busine€dur clients are commonly

subject to financial pressures, which may include, but are not limited to, increased costs, reduced demand for their
products, reductions in pricing and reimbursement for products, expenses incurred in obtaining government
approvalto market their products, loss of patent exclusivity dthler due to patent expiration or as a result of a
successful legal challenge, etc. To the extent our clients face such pressures, their demand for our services, or the
prices our clients are willing to pay for those services, may deding.such decline could have a material
adverse effect on olnusiness, results of operations, cash flawdfinancial conditionand/or reputation.

Moreover in challenging economic climates, there is a heightened risk thatiment or prospective small and
mid sized pharmaceuticallients may experience decreased funding, leading to potenlgline in their
investments in developing new products, which in turn may impacbperations anfinancialperformance.

Numerous pharmaceutical companies have internal research and clinical development resources, leading them to
partially outsource telinical research organisationsSdurce: F&S Repo)tlf the biopharmaceutical industry
reduces its outsourcing of clinical trimdsHVSand sales and marketing projects or such outsourcing fails to grow

at projected rates, our operations and financial condition could be materially and adversely &ffeitéedith

the upcoming loss of exclusivity of several blockbuster dmidgise coming 5 to 7 years, the market will witness

a surge in biosimilars, increasing the demand for bioavailability and bioequivalence Godie®: F&S Repoyt

if the demandfor bioavailability and bioequivalence studaises not grow at the rates as projected operations

and financial condition could be materially and adversely affedésl.may also be negatively impacted by
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consolidation and other factors in the biopharmaceutical industry, which may slow decision making by our clients
or result in the delay or cancellation of clinical trials. Our commercial services may be affected by reductions in
new drug launches and inases in the number of drugs losing patent protection. All of these events could
adversely affect ouvusiness, results of operations, cash flawdfinancial conditionand/or reputation.

Further conducting multiple clinical trials for different clients in a single therapeutic class involving drugs with
the same or similar chemical action, has in the @adtmay in the future adversely affect our business, if some

or all of the clinical trials are cancelled because of new scientific information or regulatory judgments that affect
the drugs as a class oriiifdustry consolidation results in the rationalization of drug development pipdfioes.
instance, studies fdProgesterone Capsulegre cancelled in 2024 due to change in USHB4uiremers of
Progesterone CEP studwnd studies foPaclitaxéinjections were cancelled in 2024 because approval from DCGI
could not be obtainedsDCGI issuedmandatory requiremenis relation to certaipre-clinical toxicity data for

all injectable formulationsSimilarly, marketing and selling drugs for different biopharendical companies with
similar chemical actions subjects us to risk if new scientific information or regulatory judgment prejudices the
drugs as a class, which may lead to compelled or voluntary prescription limitations or withdrawal of some or all
of suchdrugs from the market. There can be no assurance that clinical trials will not be cancelled or drugs will
not be withdrawn because of new scientific information or regulatory judgments.

7. Our studies and clinical trials could subject us to potential liability that may adversely affecbasimess,
results of operations, cash flows and financial condition

Our services include (i) e adlidicg Trplbda)s;ehedhygid)untearstudiesp h a s
(HVSO0 ) whi c thioavailabilityustudies and bioequivalence studies; (iii}pre i n i ¢ @te-Clinical a |l s
Trialso ) ; and (iv) bi opharma services which includes
molecules. We undertake such studies or trials at our facilieseQur Biisinessi Overviewdo o n 239a g e
OurHVS and clinical trials involve testingf @rugs orhealthy volunteers as well as patients. We are exposed to

a risk of liability forserious adverse events includpegrsonal injuryor permanendisabilityto or death of patients

and participants in our studies resulting from adverse reaatibtie drugs administered during testinmgn
compliance with the trial proceduresdue to any aspect of the clinical trials addition, we also contract with
physicians to serve as investigators in conducting clinical trials and with pharmaceutical companies for
pharmacovigilancé/hile there been ndeaths of patients in studies in the last three years and six months period
ended September 30, 2024 dogrofessional malpractice, negligence, error or omission by investigators, nurses
or other subcontracted employeege cannot assure you thatofessional malpractice, negligence, error or
omission by investigators, nurses or other subcontracted empiwsifieest result in liability to us in the event of
personal injury to or death of a volunteer or patiarthe future Further,patients in studiemay also die due to

a serious adverse evethiiring adrug trial i.e.,any untoward medical occurrenaderein any dose of a drug
results in death, is life threatening, results in persistent disabilityFetoexample, a patient in study died in
October 2022 due tthhromboembolisntaused by the drug, Propafenone at our facility at our Mehsana facility.
Further, a patient in study died in April 2021 possibly due to the dragepin 5% Topical Crearat our facility

at MehsanaNumber of deaths or injuries of patients in studies or volunteers durisgkthenths period ended
September 30, 202zhdFinancial Years 2024, 2023 and 2022 set out below:

Six months period
Particular ended September  Financial Year 2024 Financial Year 2023 Financial Year 2022
30, 2024

Total number of - - 1 -
deaths of patients ir
studies or volunteer:
due to severe advers
events related to drug
Total number of - - - 1
deaths of patients ir
studies or volunteer:
due to severe advers

events possibly
related to drugs
Total number of - 7 3 1

patients in studies o
volunteers subject tc
injuries due to severt
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Particular

Six months period
ended September

30, 2024

Financial Year 2024 Financial Year 2023 Financial Year 2022

adverse events relate
to drugs

Total number of
patients in studies o
volunteers subject tc
injuries due to severt

adverse event:
possibly related tc
drugs

While our Company has a standard operating procedure for handling and reporting adverse events or serious
adverse events occurring during clinical trisfsthe case of an adverse event development, there is no guarantee
that such measures will be successful and if we will be able to prevent deaths and injuries in the future

While master service agreements with our sponsors typically have clauses wherein our sponsors are required to
indemnify our Company for anthird party claims, damagesic. arising out of injury or death of patients
participating in studies wherein there is no deviation from the mutually agreed upon pretooaly berequired

to pay damages or incur defense costs in connection with any personal injury claim that is outside the scope of
suchindemnty clauses under such agreement$ any indemniy is not performed in accordance witieterms

of such agreementsudCompany has obtained clinical trial liability insurapodicy for damages, compensation,

claimants costs and expenses that our Company may become liable to pay in respect of any claim made by persons,

participating in clinical trials or healthy volunteer studies, for injury or dedthvever,if our liability exceeds
the amount of any applicable indemnification linotsouravailable insurance coverage, dtwsiness, results of
operations, cash flows and financial conditeord/or reputation could be materially and adversely affe@ad.
Company has also obtained professional indemnity p@digynter alia, professionaliability or alimsarising out
of negligent act, error, omission in rendering or failure to repd&essional service®Vhile we maintain clinical
trial liability insuranceor claims against bodily injury or death of participaautsl professional liability insurance

we may not be able to get adequate insurance for these types of risks at reasonable rates in theSuRis , f

Factorsi ARisk Factorsi An inability to maintain adequate insurance cover in connection with our business
may adversely affect our operations and profitabildy. o n 56 a g e

Additionally, if the investigatorer our stafengage in fraudulent behavior, clinical trial data may be compromised
or sabotagedwhich may require us to repeat the clinical trial or subject us to liability. For example, a civil suit
against us instituted by one of our clients seekiig018.84 million in damages for our alleged failure to fulfill

obligations
Under

Agreemend ) .

trial as per specified protocols at a designated hospital for a per patient fee. Based on the findings from the clinical
trial, our client initiated the process of obtaining approval of the European Medicines AdereciiNEA O )

under

t he

our

project

agreement

da#Preject Jul y

P r oejcentractedAogconduet mimical trjals stuelying e impact of
certain pharmaceutical products of our client on adult cancer patients. As the trial required participation by
patients, we entered into a clinical trial agreement with a third party prinoigagdtigator to conduct the clinical

for

distribution of the product in Europe. During the approval process, queries were raised as to the efficacy of the
product and our client was directed by the EMA to withdraw their proposal for approval of the product. Upon
investigation by us and oglient, numerous irregularities and deviations from the prescribed protocol by one of
our thirdparty investigators were detected. We had initiated criminal and arbitral proceedings against the third
w e QuistandingrLitigaton aediQtherS e e

party investigator as well as the hospital wiere e
Material Development$ Litigation involving our Companyi Outstanding Litigationsby our Company

tri

al

S

on

page452 In the event we are found liable for claims with respect to the actions suepdhiydnvestigators and
are unable to recover such costs either from such third parties or under insurance clainsiness, results of

operations, cash flows and financial conditard/or reputation may be adversely affected.

8. We may not derive the anticipated benefits from our strategic investments and acquisiti@hsding our
acquisition of Healsand we may not be successful in pursuing future investments and acquisitions.

f

We have completed several acquisitions to grow our business, expand our range of services offered, and diversify

our revenue streams. We acquiked one e d s

I ndiia20PLrexpandirig eur dfferimgs to BCdinical

Trials and in 2024, we acquired Hisawhich enabled us to gain access to a larger scale Clinicaké&riateand
@®urBusipasse Gue Strengthsy Suocbsafll intggratios @ growth
opportunities through acquisitionsa n dHistdry and CertainCorporate Matters Details regarding material

help us

establ i

s h
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acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc.
in the last 10 yeardon page237 and 2590ur revenue from operationsd@rown as a result of both organic and
inorganic growth. The following table set fottthe revenue recognized from entities (other than entities acquired
during thefinancial year/period)and the evenue recognized from entities acquired during the financial
year/period for the six monthsperiodended September 30, 2024 and September 30, 202Bizemkcial Years

2024, 2023 and 2022espectively.

Six months period
ended September 30,

Six months period
ended September 30,

Financial Year 2024

Financial Year 2023

Financial Year 2022

2024 2023
Particular % of total % of total % of total % of total % of total
AT?UT revenue Ar(noiunnt revenue Ar(nci'ur;]t revenue Ar(n(?ur:]t revenue Ar(noiur:]t revenue
milion) oM milion) ~__from milion) ~__from milion) ~__from milion) ~__from
operations operations operations operations operations
Revenue recognizec 3,052.99  100.00% 1,790.% 99.11% 3,834.37 98.63% 4,095.78 100.00% 2,239.31 77.75%
from entities (other
than entities acquirec
during the financial
yearperiod)
Revenue recognizet 16.01 0.89% 53.40 1.37% - 640.95 22.25%
from entities

acquired during the
financial yeatperiod

We may in the future undertake more acquisitions. The successful implementation of acquisitions depends on a
range of factors, including funding arrangements, cultural compatibility and integration. We cannot assure you
that such investments and acquisisavill achieve their anticipated benefits, including any anticipated additional
revenue. Potential difficulties that we may encounter as part of the integration process could, among other things,
include underestimated costs associated with the acgnjditicreased costs of integration, cvatuation by us

of acquired companies, delays or costs incurred in the integration of strategies, operations and serkizes, etc.
example, our Company entered into a joint venture agreement dated February 16, 2021 with Somru Bioscience
Inc. to establisingenuity Biosciences Private Limitedn alliance in the field of analytical and bioanalytical
services for biologic, biosimilar and biobetter pharmaceutical productsCOumpany impaired 100%f our
investment done ithe joint ventureJngenuity Biosciences Private Limiteaimounting to
wrote-off all the loars amounting to 50.00 million. Pursuant to mutual understanding, our Company and Somru
Bioscience Inc. terminated the joint venture agreement with effect from April 1, 2023. Subsedngatiyjty
Biosciences Private Limited became our Subsidiary with effect from April 1, %028 are unable to successfully
overcome the potential difficulties associated with the integrationess and achieve our objectives following

an acquisition, the anticipated benefits and synergies of any such acquisitions may not be realized fully, or at all,
or may take longer to realize than expected. Any failure to timely realize these antibipaédit could have an
adverse effect on olnusiness, results of operations, cash flows and financial condition

@ million and

Further, following an acquisition, while the projections used in determining recoverable amount basis of
discounted cash flomnay bereasonable based on independent valuer repovtever jf they are notachieved

due to unforeseen circumstances, the recoverable amount ofgereshting unit to which the goodwill, arising

from such acquisition, has been allocatealy beless than its carrying amoutin, such a situatiomwe may need

to recognize impairment loss for goodwill in our consolidated statenfemtofit and loss.For example, our
Company acquiretiealth Data Specialists (Holdings) LimitedMarch 2024, out of thiotal payment made for

such acquisitiora substantial amoumtasallocated towards goodwiindcustomer relationship relatéatangible
assetsWhile we have not had an impairment loss of goodwill in the, pasicannoassurgou there will not be
animpairment los®f goodwillin the futurepursuant to our acquisitions, including the acquisitioH@élth Data
Specialists (Holdings) Limitedas a result of which our acquisitions may not be accretive tprofitability.

If we are unable to successfully develop, acquire or integrate new services or enhance our existing offerings to
meet the needs of our existing or poterti@ntsin a timely and effective manner, we could incur additional costs

to address the situation and dursiness, results of operations, cash flows and financial conditiold be
adversely affected’he performance of our Subsidiaries plays a critical role in the overall success of our business.
Adverse financial or operational outcomes at$ubddiary level, whether due to market conditions, regulatory
challenges, or other factors, may have an adverse effect on our consolidated financial results and the performance
of our business as a whole

In certain cases, we complete acquisitions in multiple tranches whereby we initially acquire a portion of a target

companyo6s

equity

and

thereafter
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subsequendcquisition, we may not be able to secure complete control of the target company, and we may lose
the initial capital invested.

Further, vhile the international expansion of our operations following the acquisitiohleafls presents
opportunities for future growth, it also exposes us to various risks that could impact our financial performance.
S e eRjsk Factorsi Our international operations expose us to complex management, legal, tax and economic
risks, and exchange rate fluctuations, which could adversely affect business, results of operations, cash
flows and financial conditiono

In addition, any acquisition or investment may require a significant amount of capital investment, or we may incur
costs in respect of any future liabilities, including in respect of any indemnity claims for such acquired or investee
entities, which woulddecrease the amount of cash available for working capital or capital expendiores.
example, under the Heads SHA, the remainiogsieratioramounting toEuro 29.10 million i.e., 2,624.84

million (as per the conversion rate as on January f8t the acquisition of Headshall be paid in castaubject

to certain conditiondp George Kouvatseas, Leonidas Kostagiolas and Okdamited upon filing of the Draft

Red Herring ProspectuS. e eHjstorfi and Certain Corporate Matters Details regarding material acquisitions

or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10
yearsi Acquisition of Health Data Specialists (Holdings) Limited 20240 o n 260. &g €ompany may be
required to borrow funds for payment of such consideration in traglee future, if we borrow funds to finance
acquisitions, such debt instruments may contain restrictive covenants that could, among other things, restrict us
from distributing dividends. In addition, our acquisition led strategy may adversely impaetaur on capital
employed in future. We may not be able to identify suitable acquisition candidates or opportunities, negotiate
attractive terms for such projects, orpard, improve and augment our existing businesses. The number of
attractive expansion opportunities may be limited, and attractive opportunities may command high valuations for
which we may be unable to secure the necessary financing.

9. Failure to maintain confidential information of our clients could adversely affect dmusiness, results of
operations, cash flows and financial conditicand/or reputation.

We are obligated to maintain certainnfidentiality and nosdisclosureobligations We are required to keep
confidentialcertain information with respect technical, economicadr business informatigninformation in

relation to the drug under study or the study protocol uademaster services agreemerisrther, our clinical

trial agreements have patient or subject confidentiality clauses wherein the identity of the patients or subjects are
required to be kept confidential. A breach of any personal data may trigger the indemnity clauses under such
agreenents In addition, certain of ar agreements with ouwientsalso provide that the confidentiality clause

shall remain valid post the termination of the agreement for peipi=zlly ranging from five years to 10 years

from the date of receipt of confidential informatio®ur clinical trial agreements also provide that the
confidentialityobligationsshallcontinuefor a periodtypically up tofive yearsafter the completion of the clinical

trial. In addition, confidentiality obligations extend in perpetuity in case of protectedh hefaltmation relating

to a patient, their treatment or medical history.

Any breach or alleged breach of our confidentiaityigationsmay be considered as a breach of contthese

clientsmay terminate their engagements with us or initiate litigation for breach of contract. Moreover, most of

these contracts do not contain provisions limiting our liability with respect to breaches of our obligation to keep

the information we receive from ém confidential. As a result, if owlientd conf i denti al i nfo
misappropriated by us or our employees, dientsmay consiér us liable for that act and seek damages and
compensation from us, in addition, to seeking termination of the contvhde we have not been subject to any

such claims for damages in the six months period ended September 30, 2024 and Financial Years 2024, 2023 and
2022, we cannot assure you that we will not be subject to such claims for damages in the future.

In the past, there have been two instances of breach of our volunteers personal infofdoation.v ol unt eer o
personal information was inadvertently shared with one of our sponsors, our Company and the sponsor, as a
corrective action, deleted the documents which contained the personal details and the privacy breach was therefore
contained. While the was no financial impact on the Company, as a preventive measure, our Company sensitized

and retrained the concerned individual with respect to compliancegafitti clinical practices to prevent such

data |l eaks in the future. I n addition, ourCAPAdMpany ha
to further improve our systems&imilarly, in May 2024 a project managaadvertently shared the password for

a securdink containing information or data of two subjeutgh all stakeholdersThe sponsor promptly notified

the third party monitoring company about the potential breach and as a preventative measure the password to
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access the folder was changed by the project manager. Our Companjoaieed both the volunteers regarding
theincident and principal investigator took their consent for the same.

Indian laws, including Digital Information Security in Healthcare Act, 2018, require the protection of privacy of
patients or clients and prohibit unauthorized disclosure of personal information, including medical data. In
addition, Digital Personal DataPot ect i o nDP®PRAO,) 2vh 2 2 h ( tie wiesmadeainder dection

43A ofthe Information Technology Act, 2000, deals with processing of all personal data in digital form, whether
collected digitally or offline and digitalised later for processin@pplies toprocessing of digital personal data

(a) within India or (b) outside India, ifsuch processing is in connection with any activity related to offering of
goods or services to data principals within Indiader the DPDPA, any failure on part of the data processor or
data fiduciary to take reasonable safeguards for prot
million or any adverse actions as detailed in DPDIRAaddition, we may be required under applicable regulations

to notify individuals of data security breaches involving their personal data. Accordandigach of our
confidentiality obligations to participants in our studies and in particular patients in our clinical trials, could expose
us to fines, potential liabilities or legal proceedings as a result of assastiarisappropriation of confidential
information or the intellectual property of atlrentsagainst usany of whichcould have a material adverse effect

on ourbusiness, results of operations, cash flawdfinancial conditiorand/or reputation

In addition, the interpretation and application of data protection laws in the United States, Europe, and elsewhere
may beuncertain, contradictory and in flux. For example, thewdde General Data Protection Regulation (EU)
2016/ 6DPRO )(,A became applicable on May 25, 2018, repl a
member state based on the Directive 95/46/EC, or the Directive. The GDPR imposes, among other things, onerous
accountability obligations requiring data controllers pnocessors to mintain a record of their data processing

and policies. Fines for necompliance with the GDPR will be significant, being the great&upb20 million or

4% of global turnover. It is possible that these laws may be interpreted and applied in a manner that is inconsistent
with our practices. If so, this could result in governmiemtosed fines or orders requiring that we change our
practices, wich could adversely affect our business. The GDPR provides that EU member states may introduce
further conditionsincluding limitations, to make their own further laws on data protection which could increase
our cost of compliance.

10. We are subject to risks arising from interest rate which could adversely affectbmsiness, results of
operations, cash flows and financial condition

Interest rates for borrowings have been volatile in India in recent periods. Our operations are partly funded by
debt and increases in interest rate and a consequent increase in the cost of servicing such debt may have an adverse
effect on outbusiness, results of operations, cash flows and/or financial conditianges in prevailing interest

rates affect our interest expense in respect of our borrowings. A portion of our debt facilities carry interest at
variable ratesThe table sets forth thaebt toequity ratio of our Companyas atSeptember 30, 202&eptember

30, 2023 March 31, 2024, March 31, 2023 and March 31, 2022

As at September As at September As at March 31, As at March 31, As at March 31,
30, 2024 30, 2023 2024 2023 2022

Debt to equity 0.45 0.20 0.32 0.25 0.23

ratio (times)

Particular

Further, if such arrangements do not protect us adequately against interest rate risks, they would result in higher
costs.Our Board is authorised to borrow such monies which together with the money already borrowed does not
exceed the paidp share capital, free reserves and securities premium of our Company

11. We are subject to risks arising from foreign currency exchange rate fluctuations, which could adversely
affect ourbusiness, results of operations, cash flows and financial condition

Although our reporting currency is Indian Rupees, we transact in several other curratiess).S. dollars

Euro, etc, while we have adopted a foreign currency risk management policy with effectlfroen10 2022 to

manage our foreign exchangee may experience foreign exchange losses and gains in respect of transactions
denominated in foreign currenci®¥e had outstanding foreign excharfgevardc ont r act s &4h@unt i ng
million, 565.94 million, 84.75million, 651.89million andNil, asat September 30, 202&eptember 30,

2023 March 31, 2024, March 31, 2023 and March 31, 20@2pectivelyWe aretherefore exposet exchange

rate fluctuationsWhile we hedge a substantial portionafr foreign currencyexposure naturally through our

overseas subsidiaries where the revenue and costs are in foreign currencies and also use foreign currency forward
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contracts to hedgesks associated with foreign currency fluctuations relating to certain firm commitments and
forecasted transactiont)ere can be no assurance that such measures will enable us to manage our foreign
currency riskswhich may have an adverse effectam business, results of operations, cash flows and financial
condition In addition, the policies of the RBI may also change from time to time, which may limit our ability to
effectively hedge our foreign currency exposures and may haaeharse effect oour business, results of
operations, cash flows and financial conditibro r
of Financial Condition and Results of OperatiorisSignificant Factors Affecting our Results of Operatioris
Revenues from contracts with customers outside India and foreign currency fluctuaionso n 417.a g e

furtheManadameér st 6 s elRi ficussi on

The table below sets out details of oewenue from contract with customers in India and outside foditae six
monthsperiodended September 30, 2024 and September 30, 202Bimaudcial Year2024, 2023 and 2022
respectivelyas per Ind AS 116 Revenue from contracts with customers

Six months period

Six months period

endedSeptember 30, endedSeptember 30, Financial Year 2024 Financial Year 2023 Financial Year 2022
2024 2023

% of total % of total % of total % of total % of total

Particular revenue revenue revenue revenue revenue
Amount (in from Amount (in from Amount (in from Amount (in from Amount (in from
mi )l contract mi )l contract mi )l contract mi )l contract mi )l contract
with with with with with

customers customers customers customers customers
Revenue 626 . 2 0196 688. 38.1 1,22 31.5 1, 11: 27.1 1,00 35.0
from
contract
with
customers-
India
Revenue 2,421 7 9994 1, 1114 6 B.% 2,65 6 8 .% 2,97! 7 B% 1,871 64.9
from
contract
with
customers-
outside
India
Total 3,05: 100.C 1,80« 100.C 3,88 100.C 4,08t 100.C 2,881 100.C¢C

Similarly, a portion of our expenses @alsodenominated in currencies other than Indian Rupdestable below
sets forth ouexpenses in foreign currentyr the year/period

(i n 7 | emceppérderdages

Six months period

Six months period

endedSeptember 30, endedSeptember 30, Financial Year 2024 Financial Year 2023 Financial Year 2022
Particular 2024 2023
Amoun %oftotal Amoun  %oftotal Amoun  %oftotal Amoun  %oftotal Amoun % of total
million) expense million) expense million) expense million) expense million) expense
Expenses in 795.72 23.30% 47.11 2.61% 269.89 6.67% 71.73 2.00% 41.82 1.60%
foreign
currency

The table below sets forth the loss/gain on foreign currency transaftiichs years/periodstated.

(in 7
Six months Six months
Particular period ended period ended Financial Year Financial Year Financial Year
September 30, September 30, 2024 2023 2022
2024 2023
Net Gain on 27.08 1.99 3.40 26.41 4.11
foreign currency
transactions (A)
Net gain on mark - 6.27 0.20 - -
to market of
outstanding
forward contract
(B)
Net loss on mark 7.10 - - 9.36 -
to market of

outstanding
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(in

Six months Six months
Particular period ended period ended Financial Year Financial Year Financial Year
September 30, September 30, 2024 2023 2022
2024 2023
forward contract
(©)
Total (A+B-C) 19.98 8.26 3.60 17.05 4.11

Further, ay appreciation or depreciation of the Indian Rupee against these currencies can impasiness,
results of operationsash flowsand financial conditionWe may from time to time be required to make provisions
for foreign exchange differences in accordance with accounting standards.

Certain markets in which we sell our products may be subject to foreign exchange repatriation and exchange
control risks, which may result in either delayed recovery or everrgalization of revenue. In addition, the
policies of the RBI may also changeri time to time, which may limit our ability to effectively hedge our foreign
currency exposures and may have an adverse effect businessresults of operationsash flowsand financial
condition

12. Security breaches and unauthorized use of our IT systems and information, or the IT systems or
information in the possession of our vendors, could expose us, our clients, our data suppliers or others to
risk of loss.

We rely upon the security of our computer and communications systems infrastructure to protect us from
cyberattacks and unauthorized access. Cyberattacks can include malware, computer viruses, hacking or other
significant disruption of our computer, comnications and related systems. Although we take steps to manage
and avoid these risks and to prevent their recurrence, our preventive and remedial actions may not be successful.

For instancegn December 31, 2021, the Information Communication Technology team of our Company received
multiple notification of service interruption. Upon investigating, corruption of certain system files in the operating
system appeared to be causing the disrupéiod,a ransomware attack was observed which affected data files,
applications and operating system files of our Company. As an immediate response, all IT infrastructure, including
the servers, networks switches, etc. were shutdown followglgebipitiation of antivirus and malware cleaning
actions. A business continuity plan was put in place to cover interim business management on January 3, 2022.
While no data exfiltration was detected, we hired an external agency on January 7, 202@rio jmetf cause

analysis and forensics who found no evidences of data exfiltration or continued threats. As a further precautionary
measure, hardrives and other affected hardware were replaced, our servers and networks were sanitized, and we
implemented Bhanced security tools.

We also store proprietary and sensitive information in connection with our business, which could be compromised
by a cyberattack. In particular, we are required to ensure confidentiality of not only the proprietary information
and knowhow of our clients bt alsoprotected health information which relates to any patients in a clinical trial,
their treatment and medical history. Deficiencies in managing our information systems and data security practices
may lead to leaks of patient records, test resulesqpiptions, lab records and other confidential and sensitive
information which could adversely impact out business and damage our reputation.

An inappropriate disclosure of proprietary or sensitive information could cause significant damage to our
reputationexpose us to finesffect our relationships with our clients (including loss of clients), lead to claims
against us and ultimately harm our business. We may be required to incur significant costs to alleviate, remedy or
protect against damage caused by these disruptiosecarity breaches in the future. We may also face inquiry

or increased scrutiny from government agencies as a resauyfuch disruption or breach. Any such breach or
disruption could have a material adverse effect on our operating results and our reputation as a service provider.

13. The Indian CRO industry is highly competitive and our inability to compete effectively may adversely
affect ourbusiness, results of operations, cash flows and financial conditiBarther, if we underprice
our contracts due to pricing pressures including as a result of increased competition or fluctuation in the
demand for our services or otherwise, our financial results may be adversely affected.

The Indian Pharmaceutical CRO market is marked by fierce competition among current parti¢ip&rss

R e p)o Thé success of our company largely depends on the end products we are involved in developing or
manufacturing for our end pharmaceutichénts. Given the similarity in chemical and tentative composition
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among competing ergroducts, our growth and revenues and success are significantly influenced by the efficacy
and clinical trial outcomes associated with these products, which we do not control.

A superior clinical outcome for a competing product can redirect market preference and potentially result in a
contraction of our revenue streams as medical professionals may opt for the product with better trial results,
ultimately diminishing demand fayur services. Should a drug be abandoned tieat based on clinical trial
outcome, it will impact our revenue projections against the specific product and we may not be able to do, if at
all, substitute other products to fully mitigate the loss of raesn

The I ndian CRO industry is marked by high fragmentat:
there are multiple small(E&SpRpalpwedsnotwimpete siccessiullymar c ap a b
business will suffer. Our future growth and success will depend on our ability to successfully compete with other
companies that providsimilar services in the same markets, some of which may have financial, marketing,
technical and other advantages. Large companies with substantial resources, technical expertise and greater brand
power could also decide to enter or further expand in udkeits where our business operates and compete with

us. We compete on the basis of various factors, includiiegdth and depth of services, reputation, reliability,

quality, geographic coverage, innovation, security, price and industry expertise andreogdn addition, our

ability to compete successfully may be impacted by the growing availability of health information from social

media, government health information systems and other free ardsisources. Consolidation or integration of
wholesales, retail pharmacies, health networks, payers or other healthcare stakeholders may lead any of them to
provide information services directly to clients or indirectly through a designated service provider, resulting in
increased competition from firms thatay have lower costs to market. Any of the above may result in lower

demand for our services, which could result in a material adverse impact bosiness, results of operations,

cash flowsandfinancial conditiorand/or reputation.

Further, we regularly provide services to biopharmaceutical companies who compete with each other, and we
sometimes provide services to such clients regarding competing drugs in development. Our existing or future
relationships with our biopharmaceutictéieots may therefore deter other biopharmaceutical clients from using

our services or may result in our clients seeking to place limits on our ability to serve other biopharmaceutical
industry participants in connection with drug development activitieadttition, our further expansion into the
broader healthcare market may adversely impact our relationships with biopharmaceutical clients, and such clients
may elect not to use our services, reduce the scope of services that we provide to them oleseslestrigtions

on our ability to serve clients in the broader healthcare market with interests that are adverse to theirs. A loss of
clients or reductions in the level of revenues from a client could have a material adverse effediuminess,

resuts of operations, cash flows financial conditenmd/or reputation.

Availability of generic substitutes for our clientsbd
flow, which in turn may mean that they would not have surplus capital to invest in research and development and
drug commercialization, imcudi ng i n our services. I f competition f

finances such that they decide to curtail our services, our revenues may decline and this could have a material
adverse effect on olnusiness, results of operations, casiwl, financial conditiomnd/or reputation.

Competition in our business is based on pricing, relationships with clients and is also affected by perceived quality
of services, technological competencies, capabilities and expertise. Growing competition in the domestic and/or
international markets magubject us to pricing pressures and require us to make adjustments in pricing our
services in order to retain or attract clients.

In addition, we may also face pricing pressures due to changes in regulatory compliance requirements in the
jurisdictions where we operate, whether as a result of the introduction of new requirements or stricter enforcement
of existing requirements, withr avithout introduction of or enhancement of penalties. We may incur significant
expense in preparing to meet both anticipated client requirements as well to comply with regulatory requirements
that we may not be able to recover or pass on to our cliamth. [8icing pressures may also compel us to incur
significant costs to improve our process, technological, and service capabilities and/or lower our prices, which
may adversely affect our profitability and market share, in turn, affectingusimess, results of operations, cash
flows, financial conditionand future prospects.

Further, our master services agreements are supplemented by one or more statement of works which in addition
to the description of services to be provided and the related protocols, set a budget and a timeline. Our past
financial results have been, and duiure financial results may be, adversely impacted if we initially underprice

our contracts or otherwise overrun our cost estimates and are unable to successfully negotiate a change order.
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Change orders typically occur when the scope of work we perform needs to be modified from that originally
contemplated by our contract with the client. Modifications can occur, for example, when there is a change in a
key clinical trial assumption or parater or a significant change in timing. Where we are not successful in
converting ouf-scope work into change orders under our current contracts, we bear the cost of the additional
work. Such underpricing, significant cost overruns or delay in docunmemtat change orders could have a
material adverse effect on domsiness, results of operations, cash flows and financial condition

Biopharmaceutical companies continue to seek-teng strategic collaborations with global clinical research
organizations with favorable pricing terms. Competition for these collaborations is intense and we may decide to
forego an opportunity or we maynbe selected, in which case a competitor may enter into the collaboration and
our business with the client, if any, may cease or be limited.

14. Our business is dependent on experienced and skilled workforce and our ability to attract and retain
management and other employees, including scientific staff who are critical to our continued sudtess.
we lose theservices of key personnel or are unable to recruit additional qualified personnel, our business
could be adversely affected.

Our Promoter does not have experience of being engaged in our line of business, including any proposed lines of
businessesAccordingly, our success substantially depends on the collective performance, contributions and
expertise of our personnel including senior management and key personnel, qualified professional, scientific and
technical operating staff and our sales and marketing emaes. We believe that there is significant
competition in our industry for such professionals who possess theidakhkills, particularly, for those with

higher educational degrees, such as a medical degree, a Ph.D. or an equivalent degree and experience necessary
to deliver our services, and that such competition is likely to continue for the foreseeable fuguf@lolving

table sets forth the attrition rates for our fiithe employees for the periods indicated.

Six months Six months
Particular period ended period ended Financial Year Financial Year Financial Year
September 30, September 30, 2024 2023 2022
2024 2023
Number of 1,25 1,378 1,387 1,353 1,263
employees
Attrition rate 13.4% 12.6&%0 23.1%% 28.5%6 27.10%

"Does not i nclHeaeel tehmpDeotyee eSpeodi aHeat sh( Batdi Sgeri Bwanst ad q iHiod eld ngs )
March 2#&nd 2W&%¢ our Subsidiary for five days in Finaheaht hY®ata202
Specialists (fhal drii mas)c.ilailmiYteemd 2024

We experience attrition of personnel due to voluntary resignations and also due to terminations undertaken by us
for different performance related reasons. While we havexmdrienced any significant losses of personnel or
skilled employees that has adversely affected our business in the six month period ended September?D, 2024
Financial Years 2024, 2023 and 20#2ere can be no assurance that such instances will not arise in the future,
and that we willbe successful in hiring, training or retaining new employees, which could adversely affect our
business. Wenay also be required to increase our levels of employee compensation more rapidly than in the past
to remain canpetitive in attracting employees that our business req@@soperations are labour intensive, and

we may be subject to strikes, work stoppages or increased wage demands by our employees, which could adversely
affect ourbusiness, results of operations, cash flows and financial conditibite we have had instances of
delayed payments of statutory dues in the past, it has not resulted in work stoppages or strilkkiskFeetors

i There have been certain instances of delays in payment of statatoeg by our Company. Any further delays

in payment of statutory dues may attract financial penalties and may adversely affediuminess, results of
operations, cash flows and financial conditioh o n 540 a g e

Our employee benefits expense comprisiagt incurred for services provided &lfythe personnel on our payroll

and engaged in our operations, &ix monthsperiodended September 30, 2024 and September 30, 2023 and
Financial Year2024, 2023 and 2028 stated below:
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Six months period Six months period

ended September 30, ended September 30, Financial Year 2024 Financial Year 2023 Financial Year 2022
2024 2023
Particular % of total % of total % of total % of total % of total
Amount (in revenue  Amount (in revenue  Amount (in revenue  Amount (in revenue  Amount (in revenue
mi )l from mi )l from mi )l from mi )l from mi )l from
operations operations operations operations operations
Employee 1,100.59 36.05% 614.58 34.02% 1,264.9 32.52% 1,091.82 26.66% 872.73 30.30%
benefits
expense

Further, we cannot assure you that our employees will be able to perform their respective tasks in a skilled manner

or at all, or that they will not leave our Company to join a competit@uch case, we may require a long period
of time to hire and train replacement personnel. We may need to expend significant time and resources to identify,
recruit, train, and integrate such employees, and we may never realize returns on these isvésineeate

unable to effectively manage our hiring needs or sssfolly integrate and retain new hires, our efficiency, ability

to meet forecasts, and employee morale, productivity, and engagement could suffer, which could adversely affect

ourbusiness, results of operatipnash flowsand financial conditios.

15. Our Promoter may not have adequate experience in the business activities undertaken by our Company
and our Subsidiaries.

Our Promoter, Basil Private Limited, is primarily engaged in the busineastiofy as arinvestmentholding
company Due to the nature dffs core business activities, our Promoter may not have adequate experitdree
business activities undertaken by our Company and our Subsidieres. d et ®urlPsomotesanéd A
Promoter Groupp o n 286.aMp eannot assure you that the lack of such adequate prior experienae of
Promoter in our line of business will not have any adverse impact on the management or operations of our
Company and our Subsidiaries.

16. If we are unable to attract suitable investigators and patients for our clinical trials, our clinical
development business might suffer.

The timelyselectionof investigators and recruitmeat patientsand volunteer, including female volunteéos

clinical trials is essential to conducting clinical trials. Investigators are typically located at hospitals, clinics or
other sites and supervise the administration of the investigational drug to pat@laison of trial data and
compliance with protocol requiremerdaring the course of a clinical trial. We have a permanent workforce of
investigators on our payroll fétealthy Volunteer Studies conducteehiause however for clinical trials, external

investigators are shortlisted basis the protocol specific site requirements and are appointed based on their

therapeuticservicesexpertise Our clinical development business could be adversely affected if we are unable to
attract suitable and willing investigators or patients for clinical trials on a consistent basis. For example, if we are
unable to engage investigators to conduct clinidalstas planned or enroll sufficient patients in clinical trials,
we might need to expend additional funds to obtaicess to resources or else be compelled to delay or modify
the clinical trial plans, which may result in additional costs to us.

17. Wehavein the past been in nortompliance withthe Companies Act, 2023 in relation to certain issuances
pursuant to private placemenend theForeign Exchange Management Act (FEMA), 1999

Our Company received securities subscription money on May 9, 2023 from Harsh Pati Sindikaaiapati
SinghaniaandAnshuman Singhania, however, our Company allett&847 Equity Shares, 81,694 Equity Shares
and40,847 Equity Shares to Harsh Pati SinghaviilerampatiSinghanieandAnshuman Singhanig Allotteesod ,)
respectivelypn July 18, 2023, i.e., aftaperiod of 60 days from receipt of application moasyprescribed under
section 42(6) of the Companies Act, 20T3e delay in the allotment was due to then-availability of the
requisitenumber of Directorgor making the allotment. In this regard, our Compaent a letter dated July 6,
2023, to the Allottees informing them that our Company would refundehbarities subscription monéy the
Allottees since the Equity Shares could not be allotted within the prescribed time. Subsequently, our Company
received letters dated July 8, 2023 from the Allottees for making allotment of Equity Shares instead of refund of
the share application mewy and granted their no objection to allot the Equity Shares after the regulatory timelines
of 60 days as prescribed undeg thompanies Act, 2013. Further, in relation to allotment made by our Company
on March 10, 2021, form MGT4 which relates to filing of special resolution with Registrar of Companies, was
submitted subsequent to allotment of Equity Shares. In connectiomestification of aforesaid delays and non
compliances, which occurred on account of technical reaserfsave filed amdjudicatiorapplicationon January

27, 2025with Registrar of Companies, Ahmedabad at Gujanat is pending as on the date of tHimgj of this
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Draft Red Herring Prospectusurther,in one of the instancepursuant to a board resolution dated October 25,
2024, 2,777,649 Equity Shares were allotted to Georgios Kouvatseas, Leonidas Kostagiolas and Okeanos Limited
in accordance with the share purchase agreement dated February 19, 2024. HowaevBAS3 for such
allotment was filed on November 11, 20&ith slight delay i.e., after 15 days of allotment in contravention of
Section 42 (8) of t heE€api@cSytare Naesto @Gapital Stru2trel Share Gapital, i
Historyd o n 9% hegreecan be no assurance that the concerned authorities will not impose any penalties or
fines as a result afuchlegal actionin the future

While we have alwaygndeavouretb, and continue tendeavoto, ensure making timely filings, our Company

has in the past diour separate occasions, received aggeoerated emails from the Foreign Investment Reporting
and Management System of RBI levying fee for late filing of certain reporting forms under Foreign Exchange
Management A¢t1999 and Foreign Exchange Management (Mode of Payment and Reporting -8feNibn
Instruments). While we have submitted the late fees in all these past four incidentsnee assure you that
there will be no such delays or roampliances in the future and our Company will not be subjesttdbadverse
actions by the authorities.

18. We may experience challenges with the acquisition, development, enhancement or deployment of
technology and artificial intelligence necessary for our business and in line with our strategy. If we do
not enhance our existing technologies or introduce new technologies or offerings in a timely manner, our
technologies or offerings may become obsolete or uncompetitive over time.

One of our growth strategies is investment in technologyaatificial intelligence and increasing operational
efficiencies. F Our Bfisinesdi ISteategied e to a i 238\ epesate infbusinesses that
require sophisticated computer systems and software for data collection, data processifzpsadualatforms,
analytics, statistical projections and forecasting, and other applications and technologies. If any ofdlagiesh

that we use becomes unavailable due to loss of required licenses, extended outages, interruptions, or because they
areno longer available on commercially reasonable terms, we may not be able to deliver services to our clients
until equivalent technology is either developed by us, or, if available, is identified, obtained and integrated, which
could increase our expensmsotherwise harm our business. Unavailability of software may also result in delays

in the delivery of our services, which may lead to penalties being imposed on us, or in termination of contracts,
by our clientsWe intend to deploy the portion of the tNeroceeds towards fundiragyir organic growth through
marketing and promotional activities, updation of technology and adoption of mdigétad solutions in our
workflows . S e eQbjecfs of the Offeii Funding organic growthof our Company, our Material Subsidiary,
Bioneeds India Private Limited and Health Data Specialists (Holdings) Limitgatough marketing and
promotional activities, updation of technology and adoption of modern digital solutions in our workflows to
enhance the efficiency and qualitysaurance of our operating processes and data managetmenb n 138a g e

Further, some of these technologies are changing rapidly, and we must keep pace with new technologies to
maintain our competitive position through research and development or acquisitions. We must continue to invest
significant amounts of human and capitesources to develop or acquire technologies that will allow us to
enhance the scope and quality of our services. We intend to continue to enhance our technical capabilities, which
can be capital intensive and require significant time to be built. Th@rbeno guarantee that we will be able to
develop, acquire or integrate new technologies, that these new technologies will meet our needs or those of our
clientsd6 needs or achieve expected i nve sostefiediely goal s,
as our competitors. Our continued success will depend on our ability to adapt to changing technologies, manage
and process evéncreasing amounts of data and information and improve the performance, features and reliability
of our servicesn response to changing client and industry demands. We may experience difficulties that could
delay or prevent the successful design, development, testing, introduction or marketing of our services. These
types of failures could have a material adverece on ourbusiness, results of operations, cash fl@ams

financial conditionand/or reputation.

While we do have smallinternal software development departmeave are majorlyeliant on external parties to

whom we outsource all our software development, analytics, statistical projection and other software development
related activities. Our Company has an internal IT department to support the IT infrastructure, servesg, databa
and client support which also-aodinates with thireparties for any new software and technology implementation.

Some of our business services rely on software or technology owned and controlled by others. Our licenses to
such software or technology could be terminated or could expire. We may be unable to replace these licenses in
a timely manner. Failure to renewetie licenses, or renewals of these licenses on less advantageous terms, could
harm our operating results and financial condition.
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19. We are unable to trace some of our historical records including minutes of meetings of the Board and

shareholders and there have been certain discrepancies in our filings with the RoC.

Certain of our secretarial records have not been adequately maintained. We have been unable to trace certain

documents including certain minutes of the meetings of the Board and shareholders of our Company, namely,

sharehol der sé r es o205 foroapprodabdf aaine cdangeoodd eur Co@dfany and board

resolutions dated July 10, 2004 and August 19, 2004 for change in registered office address. Despite having

conducted a search in our offices, we have been unable to trace the copies of thesseahthe meetings of
Board and of our shareholders. Further, there have been discrepancies in relation to the statutory filing and records
required to be made with the RoC with respect to the return of allotment filed for the allotment of our eqesty shar
on June 22, 2021 and June 26, 2021 to SRartners AIF TrustThe list ofallotteesattached to the return of
allotment forms inadvertently mentisthenumber of equity shares allotted in the column for number of allpttees

whereas the allotments on such dates were made oohetshareholder

We cannot assure you that such inadvertent discrepancies will not occur in theahdurkeetherany penaltes
or censurs will not be imposed on us in case of such discrepancies in the. flfareannot assure you that no
legal proceedings or regulatory actions will be initiated against our Company in the future in relation to these

matters, which may impact our financial condition and reputation.

20. There have been certain instances of delays in payment of statutory dues by our Company. Any further
delaysin payment of statutory dues may attract financial penalties and may adversely affect our business,

Our Company is required to pay certain statutory dues including provident fund contributions and employee state
Empl oyeesb6
E mp | o $tatelssbrance Act, 1948, respectively, and professional taxes. The table below sets forth the details

financial condition, cash flowsand results of operations.

nsurance contributions under

t he

of the statutory dues paid by our Company in relation to its employees fggdrsndicated below:

Provi

For the year ended March 31,

Particulars 2024 2023 2022
(7 in millions)
Employeeprovident fund 43.57 3811 3375
Employees State Insurance 151 1.8 1.97
Labour welfare fund 0.03 0.031 0.03
Professional tax 2.02 1.92 1.83
Gratuity 148 4.36 4.16
Tax deducted at source on Salary 83.35 69.89 57.%4
Further the table below sets out details of thenberof employee®f our Company
Particulars For the year ended March 31,
2024 2023 2022
Total employees 918 842 823

Further the table below sets out details of the delays in statutory dues payahie®@ympany in relation to our

employees:
Authority No. of Amount of Due date Actual date of No. of days of
employees delay () payment delay
1 1,593 May 15, 2022 June 13, 2022 29
1 3,614 May 15, 2022 July 14,2022 60
1 3,750 June 15, 2022 July 14, 2022 29
6 22,500 July 15, 2022 August 13, 2022 29
Employees 1 1,388 January 15, 2023 July 13, 2023 179
Provident Fund 1 3,600 January 15, 202 March 31, 2023 75
Organisation 1 3,600 December 15,  March 31, 2023 106
2022
1 3,600 November 15, March 31, 2023 136
2022
1 3,600 October 15, 2022 March 31, 2023 167
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Authority No. of Amount of Due date Actual date of No. of days of
employees delay () payment delay
1 3,600 September 15, March 31, 2023 197
2022
1 3,600 August 15, 2022 March 31, 2023 228
1 3,600 July 15, 2022 March 31, 2023 259
1 3,600 June 15,2022 March 31, 2023 289
1 3,600 May 15, 2022 March 31, 2023 320
1 3,600 February 15, March 31, 2023 44
2023
6 22,219 June 15,2022 August 13, 2022 59
6 22,171 May 15, 2022  August 13, 2022 90
140 23,810 June 15, 2021 June 28, 2021 13
165 32,200 August15, 2021 August 17, 2021 2
160 31,430 September 15,  September 16, 1
2021 2021
2 400 June 15, 2023 July 26, 2024 407
23 4,550 June 15, 2021 June 28, 2021 13
22 4,400 August 15, 2021 August 17, 2021 2
22 4,400 September 15, September 16, 1
2021 2021
273 50,900 May 15, 2021 June 28, 2021 44
231 42,280 August 15, 2021 August 17, 2021 2
227 43,480 September 15, September 16, 1
2021 2021
1 150 September 15, July 12, 2024 1,031
2021
20 3,900 June 15, 2021 June 28, 2021 13
18 3,600 August 15, 2021 August 17, 2021 2
19 3,750 September 15, September 16, 1
2021 2021
70 14,000 August 15, 2022  September 2, 18
2022
60 11,580 May 15, 2021 May 17, 2021 2
Professional tax 64 11,800 August 15, 2021 August 17, 2021 2
60 11,750 June 15, 2021 Junel?, 2021 2
63 12,100 September 15, September 16, 1
2021 2021
61 12,730 January 15, 202z January 18, 2022 3
178 34,600 June 15, 2021 June 28, 2021 13
264 52,200 June 15, 2022 July 14, 2022 29
197 38,640 August 15, 2021 August 17, 2021 2
202 39,960 September 15,  September 16, 1
2021 2021
15 2,900 August 15, 2021  September 16, 32
2021
15 2,900 September 15, September 16, 1
2021 2021
19 2,950 June 15, 2021 June 28, 2021 13
124 23,810 June 15, 2021 June 28, 2021 13
165 32,200 August 15, 2021 August 17, 2021 2
160 31,430 September 15, September 16, 1
2021 2021
653 126,600 May 15, 2021 May 24, 2021 9
55 11,000 June 15, 2021 June 28, 2021 13
51 10,030 August 15, 2021 August 17, 2021 2
52 9,310 September 15, September 16, 1
2021 2021
6 301,302 September 7, 10/10/2024 34
2024
:j”ecpoa”r’tfrtgr‘n 1 30,479 April 30,2022  May 31, 2022 31
2 132,878 April 30, 2022 May 31, 2022 31
2 61,560 April 30, 2023 May 25, 2023 25
107 84,837 January 15, 2025 January 17, 202E 2




No. of Amount of Actual date of No. of days of

Authority Due date
employees delay () payment delay
EmployeeéState 15 12,049 January 15, 202t January 17, 202& 2
Insurance
Corporation

There have been a few instances of delay in payment of dues by Bidnded®rivate Limited S Risk, f
Factorsi The examination report on our Restated Consolidated Summary Statements discloses certain audit

observations included in auditords report for the Fir
March 31, 2022 under fAReporRe@uwi rOtmemrrt sLoe gaarld ainnd tRheeg u
audi torsd reports issued under Companies (Auditords R

31, 2024, March 31, 2023 and March 31, 2022, and we cannot assure that our financial information fordutur
periods will not contain observations. o n 5% Bugther, there were a few instances of -pagment of
statutory dues by our Company éBd oneeds | ndi during thé Rinartcial Ydars 8024, 2083 and
2022 and from April 1, 2024 to the date of this Draft Red Herring Prospectus:

Entity Authority Financial Year Unpaid Amount ()
Our Company Employees P‘rov.ident Func 202324 1,620
Organisation 202122 1,458
Bioneeds India Private Income Ta_x Act 202324 2,339
Limited EmployeesPr_owc_ient Fund 202223 996
Organisation 202122 389

These delays were primarily due to technical issues and administrative errors, amongst others. While we were
requiredto pay fines and penalties in respect of such delays, any future delays in payments of statutory dues could
attract financial penalties from government authorities, which could adversely affect our reputation, business and
financial condition.

21. An inability to maintain adequate insurance cover in connection with our business may adversely affect
our operations and profitability.

Our operations are subject to various inherent risksoaindnsurance may not be adequate to completely cover
any or all ofourrisks and liabilities. Further, there is no assurance that the insurance premiums payable by us will
be commercially viable or justifiabl®ur principal types of coverage include among ottess,from fire, burglary,
marine cargo, employee group, directors and officers liability, and clinical trial liability insur&neegOur i
Businessi Insuranced o n 24y forgfather details on our insurance covera@er total insurance cover for
property, furniture and fixtures, plant and equipment aeetix months period ended September 30, 2034s
6,069.18million. Our insurance cover agparcentage of total insed assetsifsured assets include gross block of
property, plant, and equipment, capital wenkgprogress, other intangible assets and intangible assets under
developmentwas 17953% as ofthe six months period ended September 30, 2@t details 6 clinical trial
liability insurancep o | i ¢ Risk&axtersi Ouir studies and clinical trials could subject us to potential liability
that may adversely affect our business, results of operations, cash flows and financial conditiom. n 43 a g e

Thetable below sets forth certain information on our iesassetas at the dates stated:

Particulars

As at six month period ended  As at six month period ended

September 30, 2024 September 30, 2023 As atFinancial Year 2024 As atFinancial Year 2023 As atFinancial Year 2022
Amoun % of Amoun % of Amoun % of Amoun % of Amoun % of
t(in stz total t(in Irtiize total t(in Itiizs total t(in iz total t(in It total
million insured  million insured  million insured  million insured  million insured

asset$ asset$ asset$ asset$

assets 5 5 5 5 5
assets ) assets ) assets ) assets ) assets

Insured asset

6,069.18  3,380.68 179.53%  6,150.81  2,737.67 224.67%  6,150.81  3,285.83 187.19%  5,225.03 2,451.63 213.13%  5,181.20 1,778.97  291.25%

“Insured assets incluagoss block ofroperty, plant, and equipmemtapital worksin-progress other intangible assets amtangible assets
under development

While we maintain insurance coverage in amounts that we believe are consistent with industry norms and would
be adequate to cover the normal risks associated with the operation of our business, our insurance policies do not
cover all possible risks and asabject to exclusions and deductibléhile there have been no instances in the

past thredinancial yearavhere claims have exceeded the insurance coverage obtained by our Congparey,

currently contesting a civil suit seekindl,018.84million from us and we cannot assure you that, in the future,

any claim under the insurance policies maintained by us will be honoured fully, in part or on time, or that we have
taken out sufficient insurance to cover all our los€es.insurance coverage expires from time to time. We apply

for the renewal of our insurance coverage in the normal course of our business.
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Our inability to maintain adequate insurance cover in connection with our business could adversely affect our
operations and profitability. To the extent that we suffer loss or damage as a result of events for which we are not
insured, or for whichve did not obtain or maintain insurance, or which is not covered by insurance, exceeds our
insurance coverage or where our insurance claims are rejected, the loss would have to be borne by us and our
business, results of operations, cash flows, financial conditid/or reputatiocould be adversely affected. For
further information on OuuBusinesssinsuramagex eo m24T.aagneg e ment s,

22. We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest.

We have, from time to ti me, ent er e These mansactionsaimclude u st
remuneration to executive Directors and Key Managerial Persosalel of property plant equipment, rent
income, acquisition of additional stake in Subsidi&ye eRisk Factorsi Our Directors and key managerial
personnel have interests in us other than reimbursement of expenses and normal remunedation.n 65 a g e

Aggregated arithmetical absol uteindacwmaipanfy redli anti emcht p ¢
percentage of total revenrukll’o vH1e8 %39 9@ thid@nd®R fsbarmount ec

monthsperiodended September 30, 2024 and September 30, 2023 and FinéemiaR024, 2023 and 2022

respedthievdlayp.l e behkhgwygresdgraist H me tt ihc d Ihoewarb srod lud tee d ogarlt yo ft

in the ordinary cgaxunorghs pedod endeeptenmber 84 2024cand Sepkember 30, 2023
andFinancial Year2024, 2023 an@022

Six months period Six monthsperiod
endedSeptember 30, endedSeptember 30, Financial Year 2024 Financial Year 2023 Financial Year 2022
2024 2023
Particular % of total % of total % of total % of total % of total
Amount (in revenue  Amount (in revenue  Amount (in revenue  Amount (in revenue  Amount (in revenue
mi )l from mi | from mi | from lion) from mi | from

operations operations operations operations operations
Aggregatel 164.20 5.38% 301.50 16.69% 437.92 11.26% 573.01 13.99% 1,068.62 37.10%
arithmetical
absolute
total of our
related
party
transactions

Fornf or mat iaaolnl our rel at edOtpheerrt yFitnraanrcs dadReldatédnPisty r nsaet @ o fi

Transaction®o n  p40@ e

Except as fRisksFactorss €hd exammnation report on our Restated Consolidated Summary

Statement s di scl oses certain audi tthediban@al Xears enaded s i ncl

Mar c h 31, 2024, Mar c h 31, 2023 and Mar c h 31, 2022
Requirement sdo and in the annexure to the auditorsbo
2020 for the Financial Yearended March 31, 2024, March 31, 2023 and March 31, 2022, and we cannot

assure that our financial information for future periods will not contain observatiods. b e gi nniéag on

the transactions with related @aurtsesofhab/es ibreesns caomd ua

basi s, in accordance with applicable | aws, and are

we wi || continue to enter into relatehatyattryansraansaant
we may enter into will be subject to Audit Committee,
the Companies Act, 2013 and the SEBI Listing Regul a
individual aggoneganef hwill perform as expected/ resul
not have undertaken such transactions on more favor a
has been no conflicthaolfdeérnst eirme srte laartoinogn otua rSehlaatee d

past three years, we cannot assure you that such tral
al ways be in the best interesthavef amuradmwienaimasiey f eltad r ¢

results of operations, cash flows, financial condifton d / or r eput at i on.

23. We conduct animal testing, which can result in adverse publicity liability and other issues, including
potential disruption to our facilities as a result of protests against animal testing.

As of the date of this cDornadfutc tR eadr itheanlu ¢timegsotirBr hogSnpdeesdt sl is a r
India Priwva©Oer Lami mald testing is conductélndy iac tcso mpfl i

vandalism and other acts by ani mal rights activists,
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protests at or near our facilities or offices in the
We may also suffer from reputational l oss i f ani mal
di sapprovbdi by Whel puwe have not experienced any suct

in the past three Financial Years, any negative atter
in the future coul d oiump aiursimuwers sa teiflfiitcyi etnd |l yperAata r e
results of operations may be materially and adversely
24. We i nt end 50000mu tl il li io880.@0mitlion"of the Net Proceeds for capital expenditure

towardsprocurementof equipment and machinery for our Company and our SubsidiaBjoneeds India
Private Limited respectively. We have relied on the quotations received from third parties in estimating
such capital expenditure and are yet to place orders for such quotations.

We intend to use the Net Proceeds of t hebje@Qfdofthter f or t
Offero o n 118 dtle ebjects of the Offer compri§g capital expenditure towards procurement of equipment

and machinery for our Company, (ii) investment in our Material Subsidtaryo needs | ndi or Pri vat e
capital expenditure towards procurement of equipment and machinery, (iii) investment in our Material Subsidiary,

Bi oneeds I ndi afor Repayment/pepaymeantmin tpartdor full of certain borrowings of our
SubsidiaryBi oneeds | ndi, @v)fihdingwrganiegrowtbfrour Coendany, our Material Subsidiary,

Bioneeds India Rvate Limited and Health Data Specialists (Holdings) Limitétlough marketing and

promotional activities, updation of technology and adoption of modern digital solutions in our workflows to
enhance the efficiency and quality assurance of our operating processes and data maregeiiemteneral
corporate pur po SOlgests of theoOffeil Detaila df thesObjectsefethe frresh Issbe on page
118 Our Company p b@oasliersand @&50.00millibni ok tke Net Proceedtor capital

expenditure towards procurement of equipment and machinery for our Compamur SubsidianBi oneed s

I ndi a Pr i,vesgediveli Whifei wte dalve procured quotations from vendors in relation to the capital
expenditure to be incurred, as on the date of this Draft Red Herring Prospectus, orders for purchase of the
equipmentand machinery are yet to be placed.

We have not entered into any definitive agreements to utilize the Net Proceeds for the procuresuent of
equipmentand machinery and have relied on the quotations received fronptriids to estimate the cost. Most

of these quotations are valid for a certain period of time and other commercial and technical factors. Some of these
guotations may also be subject to changes or revisions. We cannot assure you that we will be abitake und

such capital expenditure within the cost indicated by such tijolsaor that there will not be cost escalations.
Further, the actual amount and timing of our future capital requirements may differ from our estimates as a result
of, among other things, unforeseen delays or cost overruns, unanticipated expensesryetalaties, design
changes and technological changes. In the event of any delay in placing the orders, or an escalation in the cost of
acquisition of the plant and machinery or in the event the vendor is not able to provide the plant and machinery in
a timely manner, or at all, we may encounter time and cost overruns. Further, if we are unable to procure the
requisiteequipmentand machinery from the vendors from whom we have procured the quotation, we cannot
assure you that we may be able to identify alternate vendor to provide us with the materials which satisfy our
requirements at acceptable prices. Our inability to prodwrertachinery and equipment at acceptable prices or

in a timely manner, may result in an increase in capital expenditure, the gugmb®dule of implementation and
deployment of the Net Proceeds may be extended or may vary accordingly, thereby resulting in an adverse effect
on ourbusiness, results of operatigieash flows and financial condition

25. Our funding requirements and proposed deployment of the Net Proceeds are not appraised by any
independentagency and are based on management estimates and may be subject to change based on
various factors, some of which are beyond our control.

We intend to use the Net Proceédds r t he Obj ect s i rObjects efthen@ffadn eorn 1§3paegcei f i e c
The amount of Net Proceeds to be actwually wused wil!/ |
appraised by any bank or financial institution. However, the deployment of the Net Proceeds will be monitored

by a monitoring agency appointed puast to the SEBI ICDR Regulations. Our internal management estimates

may exceed fair market value or the value that would have been determithédHparty appraisals, which may

require us to reschedule or reallocate our capital expenditure and may have an adverse impdnisimessy

results of operationgash flowsand financial conditionWe may have to reconsider our estimates or business

plans due to changes in underlying factors, some of which are beyond our control, such as interest rate fluctuations,
changes in input cost, and other financial and operational factors.
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Accordingly, prospective investors in the Offer wildl
to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may
affect ourbusiness, results of operatigeash flows and financial condition

26. The examination report on our Restated Consolidated Summary Statements discloses certain audit

observations included in auditordés report for the F
and March 31, 2022 under fRepgyrtRegnui Otelmemtise®galndan
to the auditorsdé reports issued under Companies (A

ended March 31, 2024, March 31, 2023 and March 31, 2022, and we cannot assure that our financial
information for future periods will not contain observations.

The examination report on our Restated Consolidated Summary Statements discloses certain audit observations
includedunderfiReport on Other Legal and Regulatory Requirem@nts  audi t or 6s reports dat e
and September 05, 2023 on the Audited Consolidated Financial Statements as at and for the years ended March

31, 2024 and March 31, 202@spectively, related to back up of books of account in certain subsidiarkssimpt

kept in server physically located in India on daily basis for cegaiiod in accordance with the requirement of

Companies (Accounts) Rules, 2014 (as amend&allh repordated October 25, 2024so0 mentiongertain

instances with respect to feature of recording audit trail (edits log) facility for certain accounting software,

pursuant to the requirement of Rule 11(g) of Companies (Audit and Auditors) Rules, 2014.

Further, he examination report on our Restated Consolidated Summary Statements disctagesbservations
includedinthemanexure to the auditorsd reports issformdt under
Company and our Material Subsidia®,i oneeds | ndi aA fammaw et seich bhsenatidre d
qualificationsis given below

For the year ended March 31, 2024

1) Our Companywrote off the principal amount of loan receivable fromar Subsidiary and hence, no interest
and the principal amoumtasrecovered.

2) OurCompanydid not compy with section42(6) of the Companies Act, 2013@g Companylelayed irthe
allotment ofEquity Shares. Further, o@ompanydid not compy with section42(8) of the Companies Act,
2013as there was a delay filing of formswith Registrarof CompaniesFurther, the amount so raiseds
not fully utilised for the purposefor which theamountwasraised andur Companynvested ideal/surplus
fund in liquid investments payable on demand.

3) Bi oneeds | ndi aid it maintain d@etails df mssetseidentification number and quantitative
details for certain assets of earlier year in respect of property plant and equipment.

4) Bi oneeds | ndi asedRundsvaiaed en short term thasid for {tmrgy purposes.
For the year ended March 31, 2023

1) Our Company wrote off principal amount of loan receivable from its erstwhile, joint venture and hence, no
interest and the principal amount was recovered.

2) Bioneeds | ndi aid it maintibh details bf msseteidentification number and quantitative
details for certain assets of earlier year in respect of property plant and equipment.

3) Bioneeds | ndi granted a loaminterestlfréerwhich evas prejudiciddiooneeds | ndi a Pr
L i mib sterdst and the said loan was written off.

4) Bi oneeds | ndiarotdoff primcgpal amolnt ofnloah mckivable fromstgsidiary and hence,
no interest and the principal amount has been recovered.

5) Bioneeds | ndi didnBtrcomplawite settionmi86toeGdmpanies Act, 2013 with respect to a
loan given to its subsidiary.
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6) While undisputed statutory duesBfi oneeds | ndi lbaveRenerallylieen déposited teguidrly
except for a few cases where there was a delay of a few days, undisputed dues in relation to GST tax were
outstanding at the end of year for more than six months.

7) Bi oneeds | ndi asedPunds vaiged en short tarim thasid for {@rgn purposes.

For the year ended March 31, 2022

1)Bioneeds I ndiai®drinwdat enaliinmiatiend details of assets ic
details for certain assets of earlier year in respe
2)The term and condition of | oan grated by the Subsid
the Subsidiary Companyds interest and the said | oan
3)Bioneeds I ndiaxtrendad el camite@edi ts subsidiary which
4)YBi oneeds I ndiadiBrinoat eolmpimiyt ewsdth sections 185 and
respect to a |l oan given to its director and its sub

5)Undi sputed sBiactneody Iducisweoe i gyganer &li Imy treat deposit
appropriate authorities and there were serious del a

While suchaudit observation andjualificationsdid not have an adverse effect on our financial condition, we
cannot assure that our financial information for future periods will not cosut@iitobservation andualifications

which may have a material adverse effect on our business, financial condition, results of operations, cash flows
and prospects.

27. We derive a significant portion of ourFurthagowenue fro
revenue fromcontract with customerérom Clinical Trials constituted43.31%of our total revenudrom
contract with customerdor the six months period ended September 30, 2024t business, results of
operations, cash flows and financial conditiowould be materially and adversely affected if tiemand
for Healthy Volunteer Studiesnd Clinical Trial services is reduced or if our client contracts for Healthy
Volunteer Studiesand Clinical Trials are terminated.

We derive a significant portion of our revenue frefvS. Our revenue fronsontract with customeifsom HVS
constituted36.79%, 563%%, 56.10% and 63.40%f our total revenué&om contract with customerf®r the six

months period ended September 30, 2024 and Financial Years 2024, 2023 and 2022, respectively. We cannot
assure you that we will be able to maintain historic levels of business from HVS, or that we will be able to
significantly reduce our depeeadce on HVS in the futuré®ur businessresults of operations, cash flows and
financial conditionwould be materially and adversely affected if the demandH¥é® services is reduced or if

our client contracts foHVS are terminatedFurther,our revenuefrom contract with customersom Clinical

Trials increased ta@3.31% of our total revenueom contract with customer®r the six months period ended
September 30, 2024Ve typically enter intoa separate contract for eaghase of Clinical Trial, i.ePhase |,

Phase 1l/1ll or Phase IVWe cannot assure you that our clients who have contracts with us for one of the phases
of Clinical Trial will also enter int@ontracs with us forother phasesf Clinical Trial.

The demand for HV&nd Clinical Trialsis dependent on (i) outsourcing trends in the pharmaceutical and
biopharmaceutical industry; and (ii) changes in aggregate spending and research and development budgets of
companies in the pharmaceutical and biopharmaceutical industry. Any reductionainddfernHV Sand Clinical

Trials due to adverse changes in outsourcing trends in the pharmaceutical and biopharmaceutical industry and
changes in aggregate spending and research and development budgets could atfeetsrly operating results

and gr owt IRiskrFactoesi.OurSimaecial pérformance is dependent on our ability to secure business

from clients in the pharmaceutical and biopharmaceutical industry. Consequently, any adverse changes in
outsourcing trends in the pharmaceutical and biopharmaceuticadiistry and changes in aggregate spending

and research and development budgets could adversely affect our operating results and growdlorapage

42.

28. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements,
including prior shareholdersdé approval
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We propose to utilize the Net Pr oc e ébjsctsdfthev@ffiedd sont h e
pagell8 At this stage, we cannot determine watty certainty if we would require the Net Proceeds to meet any
other expenditure or fund any exigencies arising out of competitive environment, business conditions, economic
conditions or other factors beyond our control. In accordance with Sectionsab8(8) of the Companies Act,
2013, we cannot undertake any variation in the util
approval through a special resolution. In the event of any such circumstances that require us to undetitake varia

Ot

z

in the disclosed utilization of the Net Proceeds, we

manner, or at all. Any delay or inability in obtaini

or operations.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized
proceeds of the Offer, if any, or vary the terms of any contract referred to in this Draft Red Herring Prospectus,
even if such variatonis n t he i nterest of our Company. Thi s may
any change in our business or financial condition bgiegloying the unutilized portion of Net Proceeds, if any,

or varying the terms of contract, which may adverselgcafourbusiness, results of operatigrash flows and

financial condition

29. Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements.

Our Company has not paid any dividendtba Equity Shares in the last thr&nancial Yeas, the six month

period ended September 30, 208 from October 1, 2024 till the date of this Draft Red Herring Prospectus.
Our Company has not paid any dividend on Class A CCPS in the laBinacial Yeas, the six month period

ended September 30, 2024 and from October 1, 2024 till the date of this Draft Red Herring ProSpectus.
Companypaidd i vi dend a rm2080milliomog Clase® A CCPS during thénancial Year2022 Our

Board of Directors has adopted a dividend policy in their meeting helBetnuary 7, 2022For further
information,s e Bividend Policy b e g i n n i288gOurability poaay eividends in the future will depend

on our profitability, earnings, financial condition, cash flow, working capital requirements, capital expenditure
and restrictive covenants of our financing arrangements. The declaration and payrdetdends will be
recommended by the Board of Directors and approved by the Shareholders, at their discretion, subject to the
provisions of the Articles of Association and applicable law, including the CongpAnte2013. We may retain

all future earnings, if any, for use in the operations and expansion of the business. As a result, we may not declare
dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends wi
be at the discretion of our Board and will depend on factors that our Board deems relevant, including, among
others, our future earnings, financial condition, cash requirements, business prospects and any other financing
arrangements. We cannot assune that we will be able to pay dividends in the future. Accordingly, realization

of a gain on Shareholders6 investments will depend
no guarantee that our Equity Shares will appreciate in vElugher, our Subsidiaries may not pay dividends on
shares that we hold in them. Consequently, our Company may not receive any return on investments in our
Subsidiaries.

30. Our international operations expose us to complex management, legal, tax and economic risks, and
exchange rate fluctuations, which could adversely affect duwsiness, results of operations, cash flows
and financial condition

Some of ar material sibsidiariesand a number dfur clients and suppliers are located globallyr operations

are subject to risks that are specific to each country in which we operate, as well as risks associated with carrying
out business operations on an international scale, including coordinating and managing global operations, social,
economic, political, geopolitical conditions and adverse weather conditions (such as natural disasters, civil
disturbance, terrorist attacks, war or other military action), compliance wite@mntiption and antbribery laws,

obtaining licenses, permits and approvals for our operations, foreign currency exchange rate fluctuations exposure,
compliance with increasingly strict environmental regulations and other regulatory changes affecting our business
andourcustomr s i ndustries in general

Further, although our reporting currency is Indian Rupees, we transact in several other cusgcitias)).S.

dollars Euro, etc We are therefore exposed to exchange rate fluctuatoaseRjsk Factorsi We are subject

to risks arising from interest rate and foreign currency exchange rate fluctuations, which could adversely affect

our business, results of operations, cash flows and financial condidono n 4% a g e

We also face the risks associated with geopolitical tensions between the countries in which we operate, including
sanctions as a result of political or economic conflicts. There is no assurance that there will not be further
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regulatory restrictionsFurther, any failure to comply with applicable laws or regulations can lead to civil,
administrative or criminal penalties, including fines or the revocation of permits and licenses that may be
necessary for our business activities in the relevant jutisdidn addition, the costs associated with entering and
establishing ourselves in new markets, and expanding such operations, may be higher than expected, and we may
face significant competition in those regions.

Additional risks associated with international operations include difficulties in enforcing contractual rights,
foreign currency risks, the burdens of complying with foreign laws and potentially adverse tax consequences,
including permanent establishmemtdatransfer pricing issues, tariffs, quotas and other barriers and potential
difficulties in collecting accounts receivable. We may face competition in other countries from companies that
may have more experience with operations in such countries omaétimational operations generally. We may

also face difficulties in integrating employees that we hire in different countries into our existing corporate culture.
If we do not effectively manage our international operations and the operations of ouasweissidiaries, it

may affect our profitability from such countries, which may adversely affect our business, financial condition and
results of operations.

31. Our contingent liabilitiesas per Ind AS 37 based aur Restated ConsolidateBummary Statementsould
adversely affect our financial condition.

As atthe date given belovplease see details obntingent liabilitiegas per Ind AS 37 Provisions, Contingent
Liabilities and Contingent Assgtas derived fronthe Restated Consolidatéélmmary Statements

(in “")million
Particulars of Contingent Liabilities As at September 30, 2024
Claims against the company not ackno
Income tax 106.95
Service tax 76.24
Goods and service tax 445.@
Customs 4.75

Fordetails of our contingent liabilities as per Ind ASi3?rovisions, Contingent Liabilities and Contingent Assets
as at September 30, 2024ee,ASummary of the Offer Documerit Summary of contingent liabilities of our
Company on page23.

Our contingent liabilities may become actual liabilities and if a significant portion of these liabilities materialize,

it could have an adverse effect on dasiness, results of operatipnsash flows and financial condition
Furthermore, there can be no assurance that we will not incur similar or increased levels of contingent liabilities
in the future.

32. We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals to
operate our business, our centres and laboratory, and any delay or inability in obtaining, renewing or
maintaining such permits, licenses and approvals could result in an adverse effect ohuminess, results
of operations, cash flows and financial conditiohVe are also required to be in compliance witarious
laws that are applicable to us and any n@ompliance may have a material adverse effecbombusiness,
results of operations, cash flows and financial condition

Our operations are subject to extensive government regulation and we are required to obtain and maintain a
number of statutory and regulatory perngtel approvals under central, state and local government rules in the
geographies in which we operate, generally for carrying out our business and for the clinical research trials and
studies we conduct. For details of approvals relating to our businessparedr a t i GowesnmentsapdeOthér
Approval® on 458age

A majority of our approvals are granted for a limited duration and require renewal. These approvals may lapse in
their normal course and we have either made an application to the relevant centrabovetai@ent authorities

for renewal of such approvals or are in the process of making such applic&tiotier, we have madan
applicationdated November 7, 202dr theapproval for carrying out tests for identity, purity, quality and strength

of drugs under Rule 150B of the Drugs and Cosmetics Rules, 1945 for the Peenyéd&doiléytheCentral Drugs
Standard Control Organisation, Directorate General of Health Services, Ministry of Health & Family Welfare,
Government of Indigand an pplicationdated January 29, 202fer renewal of fire NOC for the Devarahosahalli

facility before theKarnataka Fire and Emergency Services Departmaith applications are currently pending

before relevant authoriteE or det ai |l s of p@owechimengandaQihprrAppvoeadss o n s e & g @
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458 Further, while we have applied for some of these approvals, we cannot assure you that such approvals will
be issued or granted to us in a timely manner, or at all. If we do not receive such approvals or are not able to renew
the approvals in a timely maar, our business and operations may be adversely affected

The approvals required by us are subject to numerous conditions and we cannot assure you that these would not
be suspended or revoked in the event ofc@mmpliance or alleged noncompliance with any terms or conditions
thereof, or pursuant to any regulataction. If there is any failure by us to comply with the applicable regulations

or if the regulations governing our business are amended, we may incur increased costs, be subject to penalties,
have our approvals and permits revoked or suffer a disruptionr operations, any of which could adversely

affect our business. While we have not faced an imposition of penalties which has interfered or adversely affected
our businesxn January 11, 2022, the department of Ahmedabad Municipal Corporation imposeaf a i)

million (which was duly paid by us) upon observing that certain COVID 19 related regulations were not
appropriately followed.

In addition, these registrations, approvals or licenses are liable to be cancelled. In case any of these registrations,
approvals or licenses are cancelled, or its use is restricted, then it could adversely affastrass, results of
operations, cash flows, financial condition growth prospects. Further, are also required to be in compliance
with various laws that are applicable to us and anycwnpliance may have a material adverse effect on our
business, financial condition or results of operatio

33. We are subject to increasingly stringent environmental, health and safety laws, regulations and standards.
Non-compliance with and adverse changes in health, safety, labour, and environmental laws and other
similar regulations adversely affect olousiness, results of operations, cash flows and financial condition

We are subject to a wide range of laws and government regulations, including in relation to safety, health, labour,
and environmental protectioB. e eKey R@gulations and Policies in India o0 n 249 &lpse safety, health,

labour, and environmental protection laws and regulations impose controls the management, use, generation,
treatment, processing, handling, storage, transport or disposal of biomedical waste, and exposure to hazardous
substances wittespect to our employees, technicians and investigators along with other aspects of our operations.
Any violation of the environmental laws and regulations may result in fines, criminal sanctions, revocation of
registrations, or shutdown of odacilities. While there have been no actions undertaken by the relevant
authorities/ courts on environmental/ safety/ labour relateecnampliances in the past, including in the previous
threefinancial yearsthere can be no assurance Hrat material violation may not occur in the futwieich could

have an adverse effect on dausiness, results of operations, cash flows, financial conditidfor reputation

We are also subject to the laws and regulations governing employees in such areas as minimum wage and
maximum working hours, overtime, working conditions, and hiring and termination of employees. There is a risk
that we may fail to comply with such regudats, which could lead to enforced shutdowns and other sanctions
imposed by the relevant authorities, as well as the withholding or delay in receipt of regulatory approvals or
registrations for our new studies. We cannot assure you that we will not Iheeithwio future litigation or other
proceedings, or be held liable in any litigation or proceedings including in relation to safety, health and
environmental matters, the costs of which may be significant.

34. We are involved in certain legal proceedings, any adverse developments related to which could materially
and adversely affect oususiness, results of operations, cash flgdisancial condition and/or reputation.

There are outstanding legal proceedings involving our Company and our Subsidiaries that are incidental to our
business and operations, including criminal proceedings, tax proceedings and certain regulatory matters. These
proceedings are pending at differéavels of adjudication before various courts, tribunals and appellate tribunals.

A summary of material proceedings against our Company, Directors, Promoter and Subsidiaries as of the date of
this Draft Red Herring Prospectus is provided below:

Disciplinary

. SIEULNY action by SEBI Material Aggregate

. Criminal Tax or L amount

Name of Entity - . or Stock Civil :
Proceedings Proceedings Regulatory L invol v

X Exchanges Litigations . .. .

Proceedings : in million)

against Promoter
Company

63



Disciplinary

Crimi S action by SEBI Material Aggregate

. riminal Tax or . amount

e @ ISy Proceedings Proceedings Regulatory O S0 ..C'V.'I invol v

Proceedings _ EXehanges - Litigations . iy«
against Promoter

By the Company 1 N.A. N.A. N.A. Nil Not
quantifiable

Against the Nil 16 Nil N.A. 1 1,26677

Company

Directors

By our Directors Nil N.A. N.A. N.A. Nil Nil

Against the Directors Nil 1 Nil N.A. Nil 84.64

Promoter

By Promoter Nil N.A. N.A. N.A. Nil Nil

Against Promoter Nil Nil Nil Nil Nil Nil

Subsidiaries

By Subsidiaries Nil N.A. N.A. N.A. Nil Nil

Against Subsidiaries Nil 5 Nil N.A. Nil 385.62

" To the extent quantifiable
"NA means not applicable

As on the date of this Draft Red Herring Prospectus, there is no pending litigation involving our Group Companies

which will have a material impact on our Company. Our Company has not magecaision in the financial

statements considering the contingency involved with respect to the possible loss arising out of pending litigations
and such possible |l osses have been recor OQusthndoghnl vy as
Litigation and Other Material Developmendson page451 We cannot assure you that any of these matters will

be decided in favor of our Company or our Subsidiaries or that no additional liability will arise out of these
proceedings. Such proceedings cbdivert management time and attention, and consume financial resources in

their defense or prosecution. Further, an adverse judgment in any of these proceedings, individually or in the
aggregate could adversely affect dausiness, results of operations, cash flofireancial conditionand/or

financial condition

35. Any adverse changes in regulations governing daursinessnay adversely impact our busingsssults of
operations, cash flows and financial condition

Government regulations and policies of India as well as the countries in which we operate can affect the demand
for, expenses related to and availability of our services. We have incurred and expect to continue incurring costs
for compliance with such lawand regulations. Any changes in government regulations and policies, such as the
withdrawal of or changes in tax benefits or incentives and subsidies by India or other countries, could adversely
affect ourbusiness, results of operatioreash flows andifiancial condition Further, regulatory requirements

with respect to our services and those governing our clients are subject to change. An adverse change in the
regulations governing the conduct of clinical trials and studies and their usage by our clients, including the
development of licensing requirements and technical standards and specifications or the imposition of onerous
requirements, may have an adverse impact on our operations. For instance, since 2013 several amendments have
been made in the Dgs and Cosmetics Act, 1940 in respect of monitoring of clinical trials and payment of
compensation in case of death or injury during a clinical trial. In 2019 the Ministry of Health and Family Welfare
introduced the New Drugs and Clinical Trials Rules, 2@thich not only set requirements for the Ethics
Committee, and introduced changes related to registration of clinical studies and biopharmaceutical research, but
also increased application fees for Phase | to Phase IV clinical trials.

Accordingly, our Company may be required to alter processes and target markets and incur capital expenditure to
achieve compliance with such new regulatory requirements applicable to us and our clients. We cannot assure you
that we will be able to comply it the regulatory requirements. If we fail to comply with new statutory or
regulatory requirements, there could be a delay in the completion of trials, submission or publishing of findings,
or interruptions in the operation of our facilities. Moreoverwd fail to comply with the various conditions
attached to such approvals, licenses, registrations and permissions once received, the relevant regulatory body
may suspend, curtail or revoke our ability to conduct trials and studies and/or we may be tiddeeniacreach

of our arrangements with our clients. Consequently, there is an inherent risk that we may inadvertently fail to
comply with such regulations, which could lead to enforced shutdowns and other sanctions imposed by the
relevant authorities, asell as the withholding or delay in receipt of regulatory approvals for our new studies,
which may adversely impact obusiness, results of operations, cash flows, financial conditidfor reputation.
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36. We have issued Equity Shares at prices that may be lower than the Offer Price in the last year.

Our Company has issued Equity Shares in the year preceding the date of this Draft Red Herring Prospectus at a
price that may be lower than the Offer Price as set forth below.

Date of Names of the allottees No. of Face Issue Nature of Reasons for/
allotment Equity value price  consideration Nature of
Shares . )y () allotment
March 26, 2024 1,210770 Equity Shares eac 3,632,31C 2 - Other than Share swap
allotted to Georgios Kouvatseas cash? pursuant to the
LeonidasKostagiolasand Okeanos Heads SPA
Limited
October 25, 925,883Equity Shares each allotte 2,777,648 2 -@ Other than cast  Share swap
2024 to Georgios Kouvatseas Leonidas @ pursuant to the
KostagiolasandOkeanod.imited Heads SPA

@ Allotmentof 1,210,770Equity Shareoff a ¢ e 2 adchueach ToGeorgios Kouvatseaseonidas Kostagiolaand Okeanos Limitedfor
consideratiorother than cash, whereinansfer of98 ordinary sharegach ofHedth Data Specialists (Holdingd)imitedwas made byeorgios
Kouvatseasind Leonidas Kostagiolas to our Company arahsfer 0f98 C ordinary shares of Hdth Data Specialists (Holdings) Limited was
made byOkeanos Limitedo our Company pursuantto thke a d s S Piatory aBdecertaifi corporate matteiis Details regarding material
acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in thgdassilBcquisition

of Health Data Specialists (Holdings) Limited in 2084 o n 2G0a g e

@ Allotment 0f925,883Equity Sharesff a ¢ e 2 eathweach allotted taGeorgios Kouvatseakeonidas Kostagiolaand Okeanos Limited

for considerationother than cash, whereimansfer o0f4,333,333compulsorily convertible preference shaeschof Veeda Clinical Research
Ireland Limitedwas made bgeorgios Kouvatseateonidas Kostagiolaand Okeanos Limitedo our Company pursuant to titeads SPASee
fiHistory and certain corporate matter§ Details regarding material acquisitions or divestments of business/ undertakings, mergers,
amalgamation, any revaluation of assets, etc. in the last 10 yeasquisition of Health Data Specialists (Holdings) Limitedin2024 on page
260.

For f ur t heCapitdlStruaturdi Blgtes ® EapitalfiStructuré Equity Shares issued at a price lower
than the Offer Priceinthe lastyead o n 103a g e

37. Our Directors and key managerial personnel have interests in us other than reimbursement of expenses
and normal remuneration.

Our Directors and Key Managerial Personnel have interests in us that are in addition to reimbursement of expenses
and normal remuneration payable to them. For instance, certain Directors are interested to the extent of Equity
Shares held by them and theidend payable, if any, and other distributions in respect of such Equity Shares and
the Key Managerial Personnel have been granted employee stock options. We cannot assure you that our certain
of our Directors and Key Management Personnel will exercise fights as shareholders to the benefit and best
interest of our Companyrurther,our Company acquireequity shares oBi oneeds I ndia Priva
comprising 25.00% of the total share capitaBdf on ee ds | n d i feomPBrr S NvWWinaya Babas pertt e d

of a share swap. Pursuant to such acquisition, as on the date of this Draft Red Herring Prospectus our Company
holds 94.00% of the equity share capital®fi o nee ds | n d i and prapases totaauiré thememiaieird)
stakeinBi oneeds | ndifar ®mi viaé eNe&i HfaryewdeCerthin CorpSrateMattei

Details regarding material acquisibins or divestments of business/ undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 yearécquisition of Bioneeds India Private Limitell o n 259a g e
Further, our Company acquired equity shareldedith Data Specialists (Holdings) Limitedmprising32.67 %

of the equity share capital éfealth Data Specialists (Holdings) Limitédm Georgios Kouvatseas, Leonidas
Kostagiolas and Okeanos Limitad a part of algre swap pursuant to the lde®&PA S e dlistdry and certain

corporate matter$ Details regarding material acquisitions or divestments of business/ undertakings, mergers,
amalgamation, any revaluation of assets, etc. in the last 10 yéafequisition of Health Data Specialists
(Holdings) Limited in 2024 o n 26® &@gr ®irector,loannis Orfanidiss a nominee o6George Kouvatseas,
Leonidas Kostagiolas and Okeanos Limited S ®@wr Mandgemend on page268. Such interestmay give rise

to a conflict of interest, which may adversely affect business, results of operatigrtssh flows and financial
condition

38. If we fail to protect the intellectual property rights of our clients, we may be subject to liability for breach
of contract and may suffer damage to our reputation.

Under ourmaster service agreements, all intellectual property rights and know how arising from or relating to a
clinical trial, an investigational drug, or a protocol, other than the research analysis, method development and
validation etc., vest with our clients. We indemnify our clients, subject to certain limitations, for damages suffered
as a result of claims arising out of or in relation to services performed under our master service agreements or the
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related statement of works, including in relation to intellectual property infringement and the use of data.
Accordingly, our ability to protect the intellectual property of our clients is critical.

Despite the measures that we take to protect the intellectual property of our clients or our own, unauthorized
parties may attempt to obtain and use information that we regard as proprietary. Any unauthorized disclosure of

our <clientsd jorooydrsubjed ws toyiabilitynfér breanhaot contract, liability under indemnity,

as well as significant damage to our reputation, which could materially adversely imphasmass, results of

operations, cash flows and financial condititm additon, any breach in the protection of intellectual property

would constitute a breach of our client contracts, which could entail negative publicity and result in termination

of client contract. We may also be unable to obtain new client contracts anddu sukegal proceedings, which

may continue for a long period and result in significant costs to our Company. While there has not been any breach

of our clientds intellectual property i nthefutereepast, W

In addition, third parties may assert claims that we or our clients infringe their intellectual property rights and
these claims, with or without merit, could be expensive to litigate, cause us to incur substantial costs and divert
management resources aattention in defending the claim. Claims made under these provisions could also be
expensive to litigate and could result in significant payments.

39. We are subject to and are required to comply with restrictive covenants under our financing agreements,
including if we draw down amounts pursuant to such agreements.

As of January 15202, our outstanding borrowingsn a consolidated basis,e r d,252.14million. We have

entered into agreements with certain banks and financial institutiotesfotoansand cash credit facilities, which

typically contain restrictive covenants, including, requirements that we obtain consent from the lenders prior to
undertaking certain matters including any change in the capital structure, change in ownership or rcontrol o
management, any amendments to constitutional documents;ueticer, in terms of security, we are typically
required to create a charge over euisting and future current assetsequitable mortgage/hypothecation of
immovablemovable fixed assettn addition, lenders under our credit facility could foreclose on and sell our assets

if we default under our f BEmancialintdebtedeess Foonr 407 dlgretcanebe @ nf or
no assurance that we will be able to comply with these financial or other covenants or that we will be able to obtain
consents necessary to take the actions that we believe are required to operate and grow our business. Any failure to
comply with the conditions and covenants in our financing agreements that is not waived by our lenders or otherwise
cured could lead to a&tmination of our credit facilities, acceleration of all amounts due under such facilities or
trigger crossdefault provisions under certain of our other financing agreements, any of which could adversely affect
our financial condition and our ability t@educt and implement our business plans.

Our ability to make payments on and refinance our indebtedness will depend on our ability to generate cash from
our future operations. We may not be able to generate enough cash flow from operations or obtain enough capital to
service our debt, which magdd to an adverse impact on our financial results and business prospects. Further, any
fluctuations in the interest rates may directly impact the interest costs of such loans and could adversely affect our
financial condition.

40. We do not own the land on which all our facilities, our Registered Office and Corporate Office are located.
A failure to renew our existing lease arrangements at commercially favourable terms or at all may have
a material adverse effect on olusiness, results of operations, cash flows and financial condition

All our facilities and our Registered Office and Corporate Office are situated on land leased from private entities
for periods ranging from three to 12 years. Under the terms of the lease weeats required to comply with
ongoing conditions, such as the requirement to use the premises for authorized purposes only in compliance with
any and all applicable bylaws and rules. If we fail to meet any such conditions, we may be required to incur
liability. Cancellation of the lease to us due to, among ollieg$, norcompliance of the conditions of the lease
deeds could have an impact on our financial condition, which could adversely impdmisingss, results of
operations, cash flows and financial condition S @ Busirfiess Propertydo o n 248a g e

Our expenses related tease for six monthsperiod ended September 30, 2024 and September 30, 2023
Financial Years 2024, 2023 ag@22are set out below:
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Six months period Six months period

endedSeptember 30, endedSeptember 30, Financial Year 2024 Financial Year 2023 Financial Year 2022
Particular 2024 2023
Amount ( % of total  Amount ( % of total  Amount ( % of total  Amount ( % of total  Amount ( % of total
million) expenses  million) expenses  million) expenses  million) expenses  million) expenses
Depreciatio 55.22 1.626 56.11 3.11% 115.63 2.86% 111.25 3.11% 79.57 3.04%
n expense
on right of
use assel
(A)
Interest 40.74 1.19% 35.05 1.94% 80.23 1.98% 66.32 1.85% 49.72 1.90%
expense on
lease
liabilities
(B)
Rent 25.23 0.74% 1.56 0.09% 3.67 0.09% 0.97 0.03% 111 0.04%
expenses
(©)
Total 121.19 3.55% 92.72 5.14% 199.53 4.93% 178.%4 4.99% 130.40 4.98%
(A+B+C)

We cannot assure you that we will &lgle to renew our leases on commercially acceptable terms or at all. While
we have not failed to renew our lease arrangements in the past, in the event that we are unable to invlee future,
may be required to vacate our current premises and make alternative arrangements for nefeciffites We

cannot assure that the new arrangements will be on commercially acceptable tesregelfrequired to relocate

our business operations or shut downfaailities during this period, wenay suffer a disruption in our operations

or have to pay increased charges, which could haagleerse effean ourbusiness, results of operatigmeash

flows and financial conditian

41. This Draft Red Herring Prospectus contains information from an industry report, prepared by an
independent thirdparty research agencyr&S, which we have commissioned and paid for purposes of
confirming our understanding of the industry exclusively in connection with the Offer and reliance on such
information for making an investment decision in the Offer is subject to certain inherent risks

This DraftRed Herring Prospectus includes information derived from a-piarty industry report datethnuary

31, 2025 t ilndépendentMarket Research on the Global and Indian Pharmaceutical and CRO dMarket
prepared by F&S pursuant to an engagement with our Company. All such information in this Draft Red Herring
Prospectus indicates the F&S Report as its source. Our Company commissioned and paid for the F&S Report
exclusively for the purpose of confirmingiounderstanding of the industry in which weerate in connection

with the Offer. We officially engaged F&S in connection with the preparation of the F&S Report pursuant to an
engagement letter dat&kcember 11, 2024 ccordingly, any information in this Draft Red Herring Prospectus
derived from, or based on, the F&S Report should be read taking into consideration the foregoing.

The F&S Report uses certain methodologies for market sizing and forecasting and may include numbers relating
to our Company that differ from those we record internally. There are no standard data gathering methodologies
in the markets in which we operatad methodologies and assumptions vary widely among different industry
sources. Furthermore, industry sources and publications are also prepared based on information as of specific
dates and may no longer be current or reflect current trends. Industrgsaund publications may also base their
information on estimates, projections, forecasts and assumptions that may prove to be incorrect. Industry sources
do not guarantee the accuracy, adequacy or completeness of the data. Statements from thir@tpastasgeh
estimates are subject to change, and actual amounts may differ materially from those included in this Draft Red
Herring Prospectus. Furthermore, the F&S Report is not a recommendation to invest/ disinvest in any company
covered in the F&S Reporfccordingly, prospective investors should not place undue reliance on, or base their
investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in the Offgpursuant to reliance on the information in this Draft Red Herring Prospectus based on, or
derived from, the F&S Report. You should consult your own advisors and undertake an independent assessment
of information in this Draft Red Herring Prospectus based on, or derived frorR&®B&eport before making

any investment deci s industryOwrgiewr do ml§l Eajtbe dislbimersrassociatede
with theF&S R e p o r tCertails @pventions, Use of Financial Information and Market Data diCurrency

of Presentatiori Industry and MarketDat®@ o n 1§ ag e
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42. Our Company will not receive any proceeds from the Offer for Sale.

The Offerincludesan Offer for Sale by the Selling Shareholders. The Selling Shareholders will receive the entire

proceeds from the Offer for Sale (after deducting applicable Offer expenses) and our Company will not receive
any part of the proceeds oftheOfferSale  For f ur t h e rTheiOffeido ra@bjdctsiaf the Offaie e i
on page¥9and118 respectively.

43. Certain of our Directors do not possess experience of being on the board of any listed company.

Certain of our Directors do not possess experience of being on the board of any listed company and accordingly,
may not be adequately welersed with the activities or industry practices undertakealibted company. While

our Company will be subject to compliance requirements under the SEBI Listing Regulations and other applicable
law post listing of the Equity Share on the Stock Exchanges, and our Board is capable of efficiently managing
such compliace requirements including by engaging professioging expertise in managing such
compliances, we cannot assure you that the lack of adequate experience of being on board of any listed company
will not have any adverse impact on the management and operations of our Company.

EXTERNAL RISK FACTORS

44. Subsequento the listing of the Equity Shares, we may be subject to surveillance measures, such as the
Additional SurveillanceMeasur es (" ASMo) and the Graded Surveill a
Exchanges in order to enhance the integrity of the market and safeguard the interest of investors.

Subsequent to the listing of the Equity Shares, we may be subject to ASGISiidy the Stock Exchanges.

These measures are in place to enhance the integrity of the market and safeguard the interest of investors. The
criteria for shortlisting any security trading on the Stock Exchanges for ASM is based on objective criteria, which
includes market based parameters such as high low price variation, concentration of client accounts, close to close
price variation, market capitalization, average daily trading volume and its change, and average delivery
percentage, among others. A sdspubject to GSM when the share price is not commensurate with the financial
health and fundamentals of the company. Specific parameters for GSM include net worth, net fixed assets, price
to earnings ratio, market capitalization and price to book valmeng others. Factors within and beyond our
control may lead to our securities being subject to GSM or ASM. In the event our Equity Shares are subject to
such surveillance measures implemented by any of the Stock Exchanges, we may be subject to cioteh addi
restrictions in connection with trading of our Equity Shares such as limiting trading frequency (for example,
trading either allowed once in a week or a month) or freezing of price on upper side of trading which may have
an adverse effect on the rkat price of our Equity Shares or may in general cause disruptions in the development

of an active tradingnarket for our Equity Shares.

45. Our business is subject to international economic, political and other risks that could negatively affect
our business, results of operations, cash flows and financial condition

A significant portion of our revenue is generated from clients in the United States, Fetope six months

period ended September 30, 2024 and September 30, 2023 and Financial Years 2024, 2023 and 2022, our revenue
from contract with customers outside India per IndAS 1157 Revenue from contracts with custom&ra s
2,426.67 million, 1,116.01 million, 2,657.65 mil|l
79.49%, 61.84%, 68.45%, 72.81% and 64.93%, respectively, of our total revenuedraract with customers

in suchyearsperiocs. We generate revenue from India, Chitiee United States and in Europe as well as from

other parts of the world such asAipstralia, the Middle East and Africa, which may require complex arrangements

to deliver such services throughout the world for our clients. Additionally, we have established operations in
locations remote from our most developed business centers. sdtawne are subject to heightened risks inherent

in conducting business internationally, including the following:

1. required compliance with a variety of local laws and regulations which may be materially different than those
to which we are subject in India or which may change unexpectedly; for example, conducting a single clinical
trial across multiple countries is mplex, and issues in one country, such as a failure to comply with local
regulations or restrictions, may affect the progress of the clinical trial in the other countries, for example, by
limiting the amount of data necessary for a clinical trial to prdcessulting in delays or potential cancellation
of contracts, which in turn may result in loss of revenue;
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2. foreign countries could enact legislation or impose regulations or other restrictions, including unfavourable
labour regulations, tax policies or economic sanctions, which could have an adverse effect on our ability to
conduct business in or expatriate fiteofrom the countries in which we operate, including hiring, retaining
and overseeing qualified management personnel for managing operations in multiple countries, differing
employment practices and labour issues, anddkated risks, including the inpgition of taxes and the lack
of beneficial treaties, that result in a higher effective tax rate for us;

3. foreign countries are expanding or may expand their regulatory framework with respect to patient informed
consent, protection and compensation in clinical trials, which could delay or inhibit our ability to conduct
clinical trials in such jurisdictions;

4. the regulatory or judicial authorities of foreign countries may not enforce legal rights and recognize business
procedures in a manner in which we are accustomed or would reasonably expect;

5. local, economic, political and social conditions, including potential hyperinflationary conditions, political
instability, and potential nationalization, repatriation, expropriation, price controls or other restrictive
government actions, including changaspolitical and economic conditions may lead to changes in the
business environment in which we operate, as well as changes in foreign currency exchange rates;

6. immigration laws are subject to legislative change and varying standards of application and enforcement due
to political forces, economic conditions or other events (including proposals in the U.S. to change limitations
on temporary and permanent workees)d local immigration laws may require us to meet certain other legal
requirements as a condition to obtaining or maintaining entry visas, which may impact our ability to provide
services to our clients;

7. potential violations of local laws or astiribery laws, such as the UK Bribery Act, may cause difficulty in
managing foreign operations, as well as significant consequences to us if those laws are violated;

8 regul atory changes and economic condi tuncertaistiesfa® | | owi n
to its effect on trade laws, tariffs, instability and volatility in the global financial and currency markets,
conflicting or redundant regulatory regimes in Europe and political stability;

9. clients in foreign jurisdictions may havenger payment cycles, and it may be more difficult to collect
receivables in foreign jurisdictions; and

10. natural disasters, pandemics such as the C@\coronavirus), or international conflict, including terrorist
acts, could interrupt our services, endanger our personnel, lower patient visits and increase pateit drop
rates, cause delays in recruithefinew patients, decrease the productivity of our clinical research associates,
cause other project delays or loss of clinical trial materials or results.

These risks and uncertainties could negatively impact our ability to, among other things, perform large, global
projects for our clients. Furthermore, our ability to deal with these issues could be affected by applicable domestic
laws here in India and threeed to protect our assets. Any such risks could have an adverse impadiusiress,

results of operations, cash flows, financial condiion/or reputation.

46. Political, economic or other factors that are beyond our control may have an adverse effect on our
business, results of operations, cash flows and financial condition

The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. Investorso rea
on the market price of securities @bmpanies located elsewhere, including India. Adverse economic
developments, such as rising fiscal or trade deficit, in other emerging market countries may also affect investor
confidence and cause increased volatility in Indian securities markets a&edtigchffect the Indian economy in

general. Any of these factors could depress economic activity and restrict our access to capital, which could have

an adverse effect on obusiness, results of operations, cash flows, financial conditidmreduce the price of our

Equity Shares. Any financial disruption could have an adverse effect on our business, future financial
performance, shareholdersd6 equity and the price of ouU

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth
and market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in
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which we operate. There have been periods of slowdown in the economic growth of India. Demand for our
services may be adversely affected by an economic downturn in domestic, regional and global economies.
Economic growth in the countries in which we oper#& affected by various factors including domestic
consumption and savings, balance of trade movements, namely export demand and movements in key imports,
global economic uncertainty and liquidity crisis, volatility in exchange currency rates, and eainfzll which

affects agricultural production. Consequently, any future slowdown in the Indian economy could harm our
business, results of operations, cash flows and financial conditisn, a change in the government or a change

in the economic and deregulation policies could adversely affect economic conditions prevalent in the areas in
which we operate in general and our business in particular and high rates of inflation in indimocease our

costs without proportionately increasing our revenaesd as such decrease our operating margins.

47. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events
could materially and adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such -d9CAa4 bf

war, terrorist attacks and other events, many of which are beyond our control, may lead to economic instability,
including in India or globallywhich may in turn materially and adversely affect dwsinessresults of
operations, cash flows and financial conditi®ur operations may be adversely affected by fires, natural disasters
and/or severe weather, which can result in damage to our property or inventory and generally reduce our
productivity and may require us to evacuate personnel and suspend operatiaestokisy attacks or civil unrest

as well as other adverse social, economic and political events in Intbardries to who we export our products

could have a negative effect on us. Such ind&leauld also create a greater perception that investment in Indian
companies involves a higher degree of risk and could have an adverse effect on our business and the price of the
Equity SharesA number of countries in Asia, including India, as well as countries in other parts of the world, are
susceptible to contagious diseases and, for example, have had confirmed cases of diseases such as the highly
pathogenic H7N9, H5N1 and H1N1 strains ofiuefza in birds and swine and more recently, the CG1AD

virus. Any future outbreak of COVHR9 virus or a similar contagious disease could adversely affect the Indian
economy and economic activity in the region. As a result, any present or future outbaeaktzgious disease

could have a material adverse effect on our business and the trading price of the Equity Shares.

48. A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on tregiogeddf India.

Any adverse revisions to Indiabs credit ratings for d
may adversely impact our ability to raise additional
for example, upon a change of government tax or fiscal policy, which are outside our control. This could have an
adverse effect on our ability to fund our growth on faable terms and consequently adversely affect our

business and financial performance andptiee of the Equity Shares.

49. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in
Asia, Russia and elsewhere in therld in recent years has adversely affected the Indian economy. Any worldwide
financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adversely affect the Indian economy and financial sector andltigugh economic conditions vary across
markets, loss of investor confidence in one emerging economy may cause increased volatility across other
economies, including India. Financial instability in other parts of the world could have a global influence an
thereby negatively affect the Indian economy. Financial disruptions could materially and adversely affect our
business, results of operations, cash flows and financial condttimther, economic developments globally can

have a significant impact oruoprincipal markets. Concerns related to a trade war between large economies may
lead to increased risk aversion and volatility in global capital markets and consequently have an impact on the
I ndi an economy. Foll owi ng t huwer olpneiatne Brigxitdipnng diolinedrse erxei nia
significant uncertainty around the impact of Brexit the general economic conditions in the United Kingdom

and the European Union and any consequential impact on global financial markets.

I n addition, China is one of I ndiads major trading p:
in the Chinese economy as well as a strained relationship with India, which could have an adverse impact on the
trade relations between the twountries. In response to such developments, legislators and financial regulators

in the United States and other jurisdictions, including India, implemented a number of policy measures designed
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to add stability to the financial markets. However, the overall-teng effect of these and other legislative and
regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilizing
effects. Any significant fiancial disruption could have a material adverse effect orbosiness, results of
operations, cash flows and financial conditidinese developments, or the perception that any of them could
occur, have had and may continue to have a material adverstsoeffilobal economic conditions and the stability

of global financial markets? and may significantly reduce global market liquidity, restrict the ability of key market
participants to operate in certain financial markets or restrict our access to ddpgatould have a material
adverse effect on olusiness, results of operations, cash fldimancial conditiorand reduce the price of the
Equity Shares.

50. Ifthere is any change in laws or regulations, including taxation laws, or their interpretation, such changes
may significantly affect our financial statements.

The regulatory environment in which we operate is evolving and is subject to change. The Gol may implement

new laws or other regulations that could affect the industry in which we operate, which could lead to new
compliance requirements. New complianceuiesments could increase our costs or otherwise adversely affect

our business, results of operatiorsash flows and financial conditiofrurther, the manner in which new
requirements will be enforced or interpreted can lead to uncertainty in our opeatisicould adversely affect

our operations. Accordingly, any adverse regulatory change in this regard could lead to fluctuation of prices of
raw materials and thereby increase our oper &Key onal (o
Regulations and Policisd o n 249a g e

The | ncome T mocomeATax Actd )1 9 &ivdersddd fio provide domestic companies an option to pay
corporate income tax at the effective rate of approximately 25.17% (inclusive of applicable surcharge and health
and education cess), as compared to effective rate of 34.94% (inclusive of applicetidegeuand health and
education cess), provided such companies do not claim certain specified deductions or exemptions. Further, where
a company has opted to pay the reduced corporate tax rate, the minimum alternate tax provisions would not be
applicable.Any such future amendments may affect our ability to claim exemptions that we have historically
benefited from, and such exemptions may no longer be available to us. Any adverse order passed by the appellate
authorities/ tribunals/ courts would have afeef on our profitability. Due to the COVHR9 pandemic, the Gol

had also passed the Taxation and Other Laws (Relaxation of Certain Provisions) Act, 2020, implementing
relaxations from certain requirements under, amongst others, the Central Goods are$ SawwiAct, 2017 and
Customs Tariff Act, 1975.

Further, with the implementation of GST, we are obligated to pass on any benefits accruing to us as result of the
transition to GST to the consumer thereby limiting our benefits. In order for us to utilise input credit under GST,
the entire value chain h&sbe GST compliant, including us. While we are and will continue to adhere to the GST
rules and regulations, there can be no assurance that our suppliers and dealers will do so. Any such failure may
result in increased cost on account of4tompliance wh the GST and may adversely affect business, results

of operationscash flows and financial condition

Earlier, distribution of dividends by a dDDié¥t i € ncomg
the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and health and
education cess). Such dividends were generally exempt from tax in the hands of the shareholders. However, the

Gol has amended the Income TaxtAa abolish the DDT regime. Accordingly, any dividend distributed by a

domestic company is subject to tax in the hands of the investor at the apptitabkdditionally, the Company

is required to withhold tax on such dividends distributed at the applicable rate.

The Government of India has introduced the Finance Act, 2024, which received the assent from the President of
India on February 15, 2024. The Finance Act, 2023, proposed various amendments to taxation laws in India. As
such, there is no certainty on thepiatt that the Finance Act, 2024, may have on our business and operations or
on the industry in which we operate. In additionfavorablechanges in or interpretations of existing, or the
promulgation of new laws, rules and regulations including foreigestment laws governing our business,
operations and group structure could result in us being deemed to be in contravention of such laws or may require
us to apply for additional approvals. We may incur increased costs relating to compliance with such new
requirements, which may also require management time and other resources, and any failure to comply may
adversely affect oubusiness, results of operatipnsash flowsand financial condition Uncertainty in the
applicability, interpretation or implemenitan of any amendment to, or change in, governing law, regulation or
policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be time
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consuming as well as costly for us to resolve and may affect the viability of our current business or restrict our
ability to grow our business in the future.

51. If inflation were to rise in India, we might not be able to increase the prices of our services at a
proportional rate in order to pass costs on to our clients thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contributentoesse in interest rates and
increased costs to our business, including increased costs of transportation, wages, materials and other expenses
relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass on to
our clients, whether entingbr in part, and may adversely affect our business and financial condition. In particular,

we might not be able to reduce our costs or increase the price of our products to pass the increase in costs on to
our clients. In such case, domsiness, resultsf operations, cash flows and financial conditnay be adversely

affected.

Further, the Government of India has previously initiated economic measures to combat high inflation rates, and
it is unclear whether these measures will remain in effect. There can be no assurance that Indian inflation levels
will not worsen in the future

52. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

I ndian | egal principles related to corporate procedur
rights may differ from those that would apply to a co
in relationtoclassct i ons, under I ndian | aw may not be as ext el
other countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an

Indian company than as shareholder of a corfmran another jurisdiction.

p
r

53. A third party could be prevented from acquiring control of us post this Offer, because oftakéover
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person
who, directly or indirectly, aguires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others. Although these provisions have been formulated to ensure that
interests of investors/shareholders are protected, thes#sipns may also discourage a third party from
attempting to take control of our Company subsequent to completion of the Offer. Consequently, even if a
potential takeover of our Company would result in the purchase of the Equity Shares at a premiummeskbei

price or would otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated
because of Takeover Regulations.

54. Investors may not be able to enforce a judgment of a foreign court against us.

Our Company is incorporated under the laws of Indliajority ofour Companyds assets are |
majority of our Compangs Directors and the Key Managerial Personnel are residents of India. As a result, it may

not be possible for investorseffect service of process upon our Company or such persons in jurisdictions outside

India, or to enforce against them judgments obtained in courts outside India. Moreover, it is unlikely that a court

in India would award damages on the same basis asigrfameurt if an action were brought in India or that an

Indian court would enforce foreign judgments if it viewed the amount of damages as excessive or inconsistent

with Indian public policy.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code

of Civil Pr cidl€aleor)e, IIndd8& (ils not party to any internat
or enforcement of foreign judgments. India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with a limited numbeof jurisdictions, which includes, the United Kingdom, Singapore,

UAE, and Hong Kong. A judgment from certain specified courtsté&atén a jurisdiction with reciprocity must

meet certain requirements of the Civil Code. The United States and India do not currently have a treaty providing

for reciprocal recognition and enforcement of judgments in civil and commercial matters. Thesefiore
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judgment for the payment of money rendered by any federal or stateirc@urton-reciprocatingterritory, such
asthe United States,for civil liability, whetheror not predicatedsolely upon the general securities laws of the
United States, would not be enforceable in India under the Civil Codedasi@e of an Indian court.

A judgmentof a court of a country which is not a reciprocating territory mdye enforced in India onlpy a

suit on the judgment unde&ection 13 of the Civil Code, and not by proceedings in execution. Section 13 of the
Civil Code provides that foreign judgments shall be conclusive regarding any matter directly adjudicated on
except (i) where the judgment has not been pronounced by a court of competent jurisdiction, (i) where the
judgment has not been given on the meaftthe case, (iii) where it appears on the face of the proceedings that
the judgment is founded on an incorrect view of international law or refusal to recognize tféridiain cases

to which such law is applicable, (iwherethe proceedings invhich the judgment was obtained were opposed to
natural justice, (v) where the judgment has been obtained by fraud or (vi) where the judgment sustains a claim
founded on a breach of any law then in force in India. Under the Civil Code, a court in Indicoshik
production of any document purporting to be a certified copy of a foreign judgment, presume that the judgment
was pronounced by a court of competent jurisdiction, unless the contrary appears on record. The Civil Code only
permits the enforcement nfonetary decrees, not being in the nature of any amounts payable in respect of taxes,
other charges,fines or penalties.Judgmentsor decreesfrom jurisdictions which do not have reciprocal
recognition with India cannot be enforced fmpceedings in execution in India. Therefore, a final judgment for

the payment of money rendered by any court in anegiprocating territory for civil liability, whether or not
predicated solely uponthe general laws of the nerciprocating territory, would not be enforceable in India.

Even if an investor obtained a judgment in such a jurisdiction against us, our officers or directors, it may be
required to institute a new proceeding in India andinlaalecree from an Indian court.

However, the party in whose favour such final judgment is rendered may bring a new suit in a competent court in
India based on a final judgment that has been obtained in the United States or other such jurisdiction within three
years of obtaining such fihadgment. It is unlikely that an Indian court would award damages on the same basis
as a foreign court if an action were brought in India. Moreover, it is unlikely that an Indian court would award
damages to the extent awardeda final judgment renderk outside India if it believesthat the amount of
damageswardedwere excessive or inconsistent with Indian practice. In addition, any person seeking to enforce

a foreign judgment in India is requirei obtain the prior approval of the RBI to repatriate any amount recovered.

55. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S.
GAAP and IFRS, which investors may be more familiar with and may consider material to their
assessment of our financial conditiofcurther, we have presented certain supplemental information of
our performance and liquidity which is not prepared under or required under Ind AS.

TheRestated Consolidat&@limmary Statemeniiscluded in this Draft Red Herring Prospectus have been derived
from ouraudited interim consolidated financial statememépared in accordance with Ind AS 34 andaudited
consolidated financial statemermisepared in accordance with Ind AS as per the Ind AS Rules notified under
Section 133 of the Companies Act 2GR restated in accordance with SEBI ICDR Regulations and the Guidance
Note. There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does
not providereconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Draft Red Herring
Prospectus and it is urged that you consult yum advisors regarding such differences and their impact on our
financial data. Accordingly, the degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the deaderl e v e | of famild.
Indian accounting policies and practices, the Companies Act, Ind AS, the Indian GAAP and the SEBI ICDR
Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial
disclosuregpresented in this Draft Red Herring Prospectus should, accordingly, be limited.

We have presented certain supplemental information of our performance and liquidity which is not prepared under
or required under Ind AS. This Draft Red Herring Prospectus includgsBIiTiDA, EBITDA Margin, Adjusted

EBITDA, RoNW, net debtNAV per equity share, debt to equity ratio and net worthich are supplemental
measures of our performance and liquidity and are not required by, or presented in accordance with Ind AS, IFRS
or U.S. GAAP. For further details in relation to reconciliatiorNoinGAAP mea s u r e ©ther Bireecial i
Informationd o n 4@3aRurher, these NeGAAP Measures are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP. They should not be considered in
isolation or construed as an alternative to cash flows, profit/ (loss) foetiap/ years or any other measure of
financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investing or financing acésjtderived in accordance with Ind AS, Indian GAAP, IFRS
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or US GAAP. In addition, such NeBAAP Measures are not standardized terms, and therefore may not be
comparable with financial or industry related statistical information of similar nomenclature computed and
presented by other companies, and hence a doegparison of these NeGAAP Measures between companies
may not be possible. Other companies may calculate thes&NARP Measures differently from us, limiting its
usefulness as a comparative measure. Although suchGR@&®P Measures are not a measurgpefformance

calculated in accordance with applicable accounting
are useful to an investor in evalwuating us as they a
performance.

56. The trading volume and market price of the Equity Shares may be volatile following the Offer.

There has beesignificant volatility in the Indian stock markets in the recent past, and the trading price of our
Equity Shares after the Offer could fluctuate significantly as a result of market volatility or due to various internal
or external risks, including but nbmited to those described in this Draft Red Herring Prospectus. The market
price of our Equity Shares may fluctuate as a result of, among other things, the following factors, some of which
are beyond our control:

(1) quarterly variations in our results of operations;

(2) results of operations that vary from the expectations of securities analysts and investors;

(3) results of operations that vary from those of our competitors;

(4) changes in expectations as to our future financial performance, inclilggmgial estimates by research
analysts and investors;

(5) a change in research analystsd recommendati ons;

(6) announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or
capital commitments;

(7) announcements by third parties or governmental entities of significant claims or proceedings against us;

(8) new laws and governmental regulations applicable to our industry;

(9) additions or departures of key management personnel;

(10) changes in exchange rates;

(11) fluctuations in stock market prices and volume; and

(12) general economic and stock market conditions.

Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares and a

decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.

57. The OfferPrice, market capitalization to revenue multiple and price to earnings ratio based on the Offer
Price of our Companymay not be indicative of the market price ofir Company on listing or thereafter.

Our market capitalization to revenue from operatidfisgncial Yea2024) mul ti pl e i s [ O8] ti mes
earnings ratio (based dfinancial Yea”024r est at ed profi t [/ (Il oss) after t ax
upper end of the Price Band and [ 0] at the | ower end
proposed to be determined on the basis of assessment of market denthadEfpity Sharesffered through a

bookbuilding process, and certain quantitative and qualitav e f act or s as BasieforOffent i n t |

Priced beginningon pagel50and the Offer Price, multiples and ratios may not be indicative of the market price
of our Company on listing or thereaftdnvestors are advised to make an informed decision while investing in
our Company taking into consideration the price per share that will be published in price advertisement, the
revenue generated per share in the past and the market capitalizationcofmmany viza-viz the revenue
generated per she.

Prior to the Offer, there has been no public market forEmuity Sharesand an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a
market for the Equity Shares will develop, or if developed, the liquidity of such market for the Humigs S

Any valuation exercise undertaken for the purposes of the ©ffeur Companyin consultation with the Book
Running LeadManagers, is not based on a benchmark with our industry peers. The relevant financial parameters
based on which the Price Band would be determined and shall be disclosed in the advertisement that would be
issued for publication of the Price Band.
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The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India, announcentsnby us or our competitors of significant acquisitions, strategic alliances, our
competitors launching new products or superior products, any public health crisis, announcements by third parties
or governmental entities of significant claims or proceeslagginst us, volatility in the securities markets in India

and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings
estimates by research publications, and changes in economic, legal and otladometadtors.

58. The determination of the Price Band is based on various factors and assumptions and the Offer Price of
the EquitySharesmay not be indicative of the market price of the Equity Shares upon listing on the Stock
Exchanges. Further, the current market price of some securities listed pursuant to initial public offerings
which were managed by the Book Running Lead Managers ie fhast, is below their respective issue
prices.

The determination of the Price Band and discount, if any, is based on various factors and assumptions, and will
be determined by our Company in consultation with the Book Running Lead Managers. Furthermore, the Offer
Price of the Equity Shares will be detereihby our Company in consultation with the Book Running Lead
Managers through the Book Building Process. These will be based on numerous factors, including those described
in the sectiorfiBasis for Offer Priced beginningon pagel50, and may not be indative of the market price of

the Equity Shares upon listing on the Stock Exchanges. The price of our Equity Shares upon listing on the Stock
Exchanges will be determined by the market and may be influenced by many factors outside of ouSeentrol.
fiRisk Factorsi The Equity Shares have never been publicly traded &mel Offer may not result in an active

or liquid market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unabldo resellthe Equity Shares at or above the Offer Pricer at alld o n 75 FRaurther, the current

market price of securities listed pursuant to certain previous initial public offerings managed by the Book Running

Lead Managers i s below their r esQ@tlecRegulatery and Statueorypr i ce s

Disclosuresi Price Information of past issues handled by the BRLMs o n 4fia g e

59. The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unable to resell the Equity Shares at twoae the Offer Price, or at all.

Prior to theOffer, there has been no public market for the Equity Shares, and an active trading market on the stock
exchanges may not develop or be sustained afté@ffiee Listing and quotation does not guarantee that a market

for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The market
price of the Equity Shares may be subject to significant fluctuations in resppagsging other factors, variations

in our operating results, market conditions specific to the ingluge operate in, developments relating to India

and volatility in the Stock Exchanges and securities markets elsewhere in the world.

Our Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active

trading in our Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors
may not be able to dadur Equity Shares at the quoted price if there is no active trading in our Equity Shares.

60. You may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares

of an Indian company are generally taxablein Infia.s e cur i t i e sSTITd )a nissa cltd wine d axn (ain c

by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares
held for more than 12 months may be subject to-tengn capital gains tax in India at the specified ratesmitipg

on certain factors, such as STT paid, the quamtugains and any available treaty exemptigkecordingly, you

may be subject to payment of lotgrm capital gains tax in India, in addition to payment of STT, on the sale of
any Equity Shares held for more than 12 months. STT will be levied on and collected by a domestic stock exchange
on which theEquity Shares are sold. Further, any gain realized on the sale of listed Equity Shares held for a period
of 12 months or less will be subject to shi@tm capital gains tax in India. Capital gains arisingnftbe sale of

the Equity Shares may be partially or completely exempt from taxation in India in cases where such exemption is
provided under a treaty between India and the country of which the seller is a resident. Generally, Indian tax
treatiesdonotlint I ndi aés ability to Iimpose tax on capital
liable for tax in India as well as in their own jurisdiction on gains made upon the sale of the Equity Shares. The
Finance Act, 2019 has clarified that tie absence of a specific provision under an agreement, the liability to pay
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stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases of
transfer for consideration through a depository, the onus will be on the transferor. The stamp duty for transfer of
certain securities, other thalebentures, on a delivery basis is specified at 0.015% and ordelh@ry basis is
specified at 0.003% of the consideration amount. These amendments have come into effect from July 1, 2020.
Under the Finance Act 2020, any dividends paid by an Indiarpany will be subject to tax in the hands of the
shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. Further,
the Finance Act, 2021, which followed, removed the requirement for DDT to be payable in ofspeictends
declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, such dividends would
not be exempt in the hands of the shareholders, both resident as wellrasident. The Company may or may

not grant the benegfof a tax treaty (where applicable) to a resident shareholder for the purposes of deducting

tax at source pursuant to any corporate action including dividends.

Further, the Finance Act, 2022, require, among others, the taxpayers to explain sources of cash credits, introduce
a separate 30% tax on income from virtual digital assets, exteadtttax avoidance provision to bonus stripping

of securities and repeal the 15% concessional rate on foreign dividewelstors should consult their own tax
advisors about the consequences of investing or tradihg iBquity Shares. Investors are advised to consult their

own taxadvisors and to carefully consider the potential tax consequences of owning Equity Shares.

Unfavourable changes in, amendments to, or interpretations of existing laws, or the promulgation of new laws,
rules and regulations including foreign investment and stamp duty laws governing our business and operations
could result in us being deemed toibecontravention of such laws and may require us to apply for additional
approvals.

61. Investors will not be able to selinmediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must

be completed before the Equity Shares can be listed and trading in the Equity Shares may cdmmenees t or s 6
book entry, or 6dematdé accounts with depository parti.i
Shares within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges.

The Allotment of Equity Sharas this Offerandthecreditasfuc h Equi ty Shares to the ap
with depository participant could take approximately six Working Days from the Bid Closing Date and trading in

the Equity Shares upon receipt of final listing and trading approvals from the Stock Exxclimegpected to

commence within six Working Days of the Bid Closing Date. There could be a failure or delay in listing of the

Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise any delay in
commencingtradingn t he Equity Shares would restrict investor
can be no assurance that the Equity Shares wild/l be ¢
Equity Shares will commence, within the timeripds specified in this risk factor. We could also be required to

pay interest at the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are

not made to investors within the prescribed time periods.

62. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholding and sale of Equity Shares by our Promoter may adversely affect the trading
price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offeringf Equity Shares, convertible securities or securities linked to Equity Shares including

through exercise of employee stock optionsmay | ead to the dilution of invest
Any future equity issuances by us or sales of our Equity Shares by our Promoter may adversely affect the trading

price of the Equity Shares, which may lead to other adw@mssequences including difficulty in raising capital

through offering of our Equity Shares or incurring additional debt. In addition, any perception by investors that

such issuances or sales might occur, including to comply with the minimum public $tizxgghorms applicable

to listed companies in India, may also affect the market price of our Equity Shares. There can be no assurance that

we will not issue Equity Sharggonvertible securities or securities linked to Equity Shareshatr our
Shareholdes will not dispose of, pledge or encumber their Equity Shares in the future.

63. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Foreign ownership of Indian securities is subject to Government reguldticier foreign exchange regulations
currently in force in India, transfer of shares betweennegidents and residents are freely permitted (subject to
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certain exceptions), if they comply with the pricing and reporting requirements specified by the RBI. If a transfer

of shares is not in compliance with such requirements and does not fall under any of the exceptions specified by

t he RBI , t haapproval isredquBed. &dditignally, shareholders who seek to convert Rupee proceeds
from a sale of shares in India into foreign currency and repatriate that foreign currency from India require a no
objection or a tax clearance certificate from the Indicome tax authorities provided in the foreign exchange

controls currently in effect in India, the RBI has provided that the price at which the Equity Shares are transferred

be calculated in accordance with internationally accepted pricing methodology for the valuatioresfastzan

armds | ength basi s, and a higher (or | o wkurther,ims appl
accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT which has been
incorpaated as the proviso to Rule 6(a) of the Foreign Exchange Managementddéhibinstruments)
Amendment Rules, 2020 which came into effect from April 22, 2020, any investment, subscription, purchase or
sale of equity instruments by entities of a country Whihares a land border with India or where the beneficial

owner of an investment into India is situated in or is a citizen of any such country, will require prior approval of

the Government of India, as prescribed in the Consolidated FDI Policy dateceOtHI2020, and the FEMA

Rules. These investment restrictions shall also apply to subscribers of offshore derivative instifmeatsot

assure you that any required approval from the RBI or any other governmental agency can be obtained on any
particular term or aRestactiohs.on Foeign Cwoershighof Indiad Setudtidd s s e e
page511

64. Qualified Institutional Buyers and Nornstitutional Investors are notpermitted to withdraw or lower
their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after the submission of
their Bid, and Retail Individual Investors are not permitted to withdraw their Bids after closure of the Bid/
Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Investors are not permitted to withdraw or

lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.
Retail Individual Investors can revise or withdraw their Bids at any time during the Bid/Offer Period and until the

Bid/ Offer Closing date, but not thereafté/hile our Company is required to complete Allotment pursuant to the

Offer within such period as may be prescribed under applidatalew , events affecting the
invest in the Equity Shares, including adverse changes in international or national monetary policy, financial,
political or economic conditions, our business, results of operation or financial conditicarisepetween the

date of submission of the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares
even i f such events occur, and such events |limit the
the Offer or case the trading price of the Equity Shares to decline on listing.

65. Foreign currency exchange rate fluctuations may have an adverse effect on net dividends to foreign
investors.

On listing, our Equity Shares will be quoted in Indian Rupeetherstock Exchanges. Any dividends in respect

of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign
currency for repatriation, if required. Any adverse movement in currency exchange rates durimg tinattiit

takes to undertake such conversion may reduce the net dividend to foreign investors. In addition, any adverse
movement in currency exchange rates during a delay in repatriating outside India the proceeds from a sale of
Equity Shares, for examplbecause of a delay in regulatory approvals that may be required for the sale of Equity
Shares may reduce the proceeds received by Equity Shareholders. For example, the exchange rate between the
Rupee and the U.S. dollar has fluctuated substantiallycenteyears and may continue to fluctuate substantially

in the future, which may have an adverse effect on the trading price of our Equity Shares and returns on our Equity
Shares, independent of our operating results

66. Investors may be restricted in their ability to exercise jgmaptive rights under Indian law and thereby
may suffer future dilution of their ownership position.

A public company incorporated in India must offer its equity shareholdesnppéive rights to subscribe and pay

for a proportionate number of equity shares to maintain their existing ownership percentages prior to issuance of
any new equity shares, untethe preemptive rights have been waived by the adoption of a special resolution by
holders of thredourths of the equity shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of suemtiee rights

without our filing an offering document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exeise such premptive rights, unless we make such a filing. If we elect not to file a
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registration statement, the new securities may be issued to a custodian, who may sell the securities for your benefit.
The value such custodian receives on the sale of any such securities and the related transaction costs cannot be
predicted. To the extettiat you are unable to exercise-graptive rights granted in respect of our Equity Shares,

your proportional interests in our Company would be diluted.

67. You will not be able to sell any of the Equity Shares you purchase in the Offer on the Stock Exchanges
until the Offer receives the appropriate trading approvals.

The Equity Shares will be listed on BSE and NSE. Pursuant to Indian regulations, certain actions must be
completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The Allotment

of Equity Shares in this Offerandthecd i t of such Equity Shares to the appl
participant and listing is expected to commence within the period as may be prescribed under applicable law. Any
failure or delay in obtaining the approval or otherwise any delayjpommencing trading in the Equity Shares

would restrict investorsd ability to dispose their E
credited to investorsé demat accounts, oetiméderdots tradin
prescribed under law.
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SECTION Il I - INTRODUCTION
THE OFFER

The following tablesummarkesdetails of theOffer:

Offer MA(3) Upto[ 6elgui ty shares o fagdregating
upto [ Onjillion

Of which

Fresh Issu&®@ Upto[ 6elgui ty shares o fagdregating
to 1,850.00million

Offer for Salé? Up t0 13,008,128e qui ty shares of |

aggregating up to[ onjillion

The Offer consists of:
A. QIB Portion®® Notlessthan[ 6elqui ty shares of f a
aggregat ([ ongliomp to

Of which:

Anchor Investor Portion Upto[ ¢ejlqui ty shares of face
Net QIB Portion [ 6ejlgui ty shares of face val
Of which:

Available for allocation to Mutual Funds only (5%

the QIB Portion (excluding the Anchor Investo [ dejqui ty shares of face val

Portion)

Balance for all QIBs including Mutual Funds [ 6ejlgui ty shares of face val

B. Non-Institutional Portion®® Notmorethan[ 6elqui ty shares of f¢
aggregat ([ ongliomp to

Of which:

Onethird of the NonlInstitutional Portion available

for allocation to Bidders with aapplication size of [ dejqui ty shares of face val

mo r e 200,800 and up to 1,000,000

Two-third of the Nonlnstitutional Categoravailable

for allocation to Bidders with aapplication size of [ 6ejqui ty shares of face val

more than 1,000,000

C. Retail Portion®® Notmorethan] dejqui ty shares of f¢
aggregat [ ongliomp to

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer 6577749 quity shares of face
Equity Shares outstanding after the Offer [ 6elquity shares of face val
Use of proceeds of the Offer For detailsseefiObjects of the Offab on pagel 18

@ The Offer has been authorised by our Board pursuant to a resolution pastechaeting held on July 26, 2024 and the Fresh Issue
has been authorised by our Shareholders pursuant to their resolution dated AugG220

@ Our Company, in consultation with the BRLMs, may consider d@ePlacement a$pecified securitiesas may be permitted under
the applicabl e | a3wQo00 nilipg prierdoafiing of the Red Herriag Prospectus with the RoC. ThelP¢
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. HfRBeMaeement
is completed, the amount raised pursuarthes PrelPO Placement will be reduced from the Fresh Issue, subject to congplidtic
Rule 19(2)(b) of the SCRR, as amended. Thelf@ePlacement shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Offer, our Company shall appropriately intimate the subscribers to tHe@Pielacement, prior to allohent

pursuant to the PHPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be

successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosuresitorstatio
intimation to the subscribers to the PO Placement (if undertaken) shall be appropriately made in the relevant section®Refithe
Herring Prospectusind Prospectus.

® Our Board has taken on record the authorisations for the Offer for Sale by each of the Selling Shareholders pursuestltdids r
datedJanuary 27 205. For details on authorisation of the Selling Shareholderglation to their respective portion of their Offered
S h a r e Other Regwatofy and Statutory DisclosuréAuthority for the Offed o n 4@A.&arke Selling Shareholder, severally
and not jointly, has specifically confirmed that its respective portion of the Offered Shares are teligébtéfered for sale in the Offer
in accordance with the SEBI ICDR Regulations. Further, each Selling Shareholder has, severally and not jointly, confpliaedeom
with and will comply with the conditions specified in Regulation 8A of the SEBI IC@Raflens, to the extent applicable. For further
det ai |Other Regeatory @and Statutory Disclosures be gi nni464g on page

@ Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdratenary
in accordance with the SEBI ICDR Regulations. &gl of the Anchor Investor Portion shall bee s efor doendstic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the price at which Equity Shares are alfouetied to
Investors in the Offer. In the event of undabscription, or nofallocation in the Anchor Irestor Portion, the bance Equity Shares
shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a progohiasist
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(5)

6)

@)

only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate dlb§iBs,
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event the aggregatdrdema
Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund IPbgion wi
added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) itiqorapaheir
Bids. For f ur t HOfer Procedtiré® begimingoropaged8% e e i

Not more than 15% of the Offer shall be available for allocation to Mistitutional Investors of which ortird of the Norn
InstitutionalCat egory will be available for allocation to Bidders with
and twothirds of the Nod nsti t uti onal Category wildl be available for allocat
1,000,000 and undesubscription in either of these two soategories of Notinstitutional Category may be allocatéo Bidders in

the other sulzategory of Nofinstitutional Category.

Allocation to all categories of Bidders shall be made in accordance with SEBI ICDR Regulations. The allocation to each Retail
Individual Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in thedreéaibnd the

remaining available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to eatdtitidipnal Investor

shall not be less than the minimiNon-Institutional application size, subject to availability of Equity Shares in thelNsfitutional

Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordanee with th
conditions specified in thiregard in Schedule XllI to the SEBI ICDR Regulations

Subject to valid bids being received at or above the Offer Price, «sutbscription, if any, in any category, except in the QIB Portion,

would be allowed to be met with sgilVer from any other category or combination of categories of Bidders, as dpplicd the

discretion of our Company in consultation with the BRLMs, and the Designated Stock Exchange, subject to applicable laws.
Undersubscription, if any, in the QIB Portion (excluding the Anchor Investor Portion) will not be allowed to be metliwithesp

from other categories or a combination of categories.

For further OfferfSouctore andfidffer Prosesle® o page# 78,485 and 489 respectively
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SUMMARY FINANCIAL INFORMATION

The following tables set forth summary financial information derived fronRastatedConsolidated Summary
StatementsThe summary financial informaticas atand for thesix months period ende8eptember 30, 2024

and September 30, 2023 aRuhancial Years ended March 31, 2024, March 31, 2023 and March 31, 2022
presented below shoul d Restated €andolidated Summary Statetndntscam d wi t h

fiManagement s Di scussion and AResallsgfOpestioasf olhi 2pG@peisal Co
411, respectively.

[Remainder of this page intentionally kept blank
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Summary Statement of Assets and Liabilities

(All amounts i million)

Particulars

Assets
Non-current assets
(a) Property, plant and equipment
(b) Capital workin-progress
(c) Goodwill
(d) Right of use assets
(e) Other intangible assets
(f) Intangible assets under
development
(g) Financial assets

(i) Loans

(i) Other financial assets
(h) Deferred tax assets (net)
(i) Income tax assets (net)
() Other noncurrent assets
Total non-current assets

Current assets
(a) Inventories
(b) Financial assets
(i) Investments
(i) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balance other than (iii)
above
(v) Other financial assets
(c) Income tax assets (net)
(d) Other current assets
Total current assets

Total assets

Equity and liabilities

Equity

(a) Equity Share capital

(b) Other equity

Equity attributable to equity
holders of the parent
Non-controlling interest
Total equity

Liabilities
Non-current liabilities
(a) Financial liabilities

(i) Borrowings

(i) Lease liabilities

(iii) Other financial liabilities
(b) Provisions
(c) Deferred tax liabilities (net)
Total non-current liabilities

Current liabilities

(a) Financial liabilities
(i) Borrowings
(i) Lease liabilities
(iii) Trade payables

As at
September
30, 2024

1,898.94
291.32
6,623.42
586.28
4,489.92
2.78

147.36
132.33
217.65
93.67
14,483.67

71.52

275.17
993.22
1,158.56
79.88

1,239.37
99.50
517.71
4,434.93

18,918.60

125.99
10,489.11
10,615.10

54.98
10,670.08

3,734.55
649.01
762.24
115.25
617.24

5,878.29

320.39
48.10

As at
September
30, 2023

1,710.71
213.91
1,080.58
679.85
286.76
3.06

1,064.58
64.93
212.74
97.16
5,414.28

72.57

567.64
782.20
152.69
863.93

680.03
347.73
3,466.79

8,881.07

116.01
5,925.36
6,041.37

29.13
6,070.50

198.37
701.71
0.50
86.38
129.26
1,116.22

187.95
99.75

As at
March 31,
2024

1,904.09
329.90
6,427.13
698.02
4,840.28
2.12

218.02
122.58
218.02
69.43
14,829.59

77.90

792.27
1,209.00
938.56
389.71

1,573.47
89.10
502.47
5,572.48

20,402.07

125.99
10,473.69
10,599.68

50.31
10,649.99

2,399.78
744.57
705.54
105.98
675.16

4,631.03

217.07
83.24

As at
March 31,
2023

1,616.83
186.95
1,080.58
520.82
220.37
39.75

423.85

236.28
80.30
4,405.73

71.08

546.87
1,051.24
368.71
244.00

453.03
206.99
2,941.92

7,347.65

105.78
4,465.81
4,571.59

57.73
4,629.32

259.12
544.57
0.50
66.83
37.37
908.39

226.62
101.06

As at
March 31,
2022

1,218.25
190.18
1,080.58
408.49
223.87
13.72

15.11
215.94

230.46
54.50
3,651.10

84.51

883.98
981.43
595.89

29.56

401.71
147.24
3,124.32

6,775.42

105.78
4,195.82
4,301.60

71.22
4,372.82

353.50
424.43
0.56
53.30
57.30
889.09

118.52
91.43
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(Al amounts i million)

As at As at As at As at As at
Particulars September September March 31, March 31, March 31,
30, 2024 30, 2023 2024 2023 2022
-Outstanding dues of micro and smal 26.72 12.66 25.47 35.33 51.01
enterprises
-Outstanding dues of creditors other 440.46 214.87 629.35 186.37 196.77
than micro and small enterprises
(iv) Other financial liabilities 246.64 288.15 2,477.62 233.66 242.13
(b) Other current liabilities 1,234.99 855.42 1,635.33 997.19 781.74
(c) Provisions 33.85 25.22 29.97 22.13 29.42
(d) Income tax liabilities (net) 19.08 10.33 23.00 7.58 2.49
Total current liabilities 2,370.23 1,694.35 5,121.05 1,809.94 1,513.51
Total liabilities 8,248.52 2,810.57 9,752.08 2,718.33 2,402.60
Total equity and liabilities 18,918.60 8,881.07 20,402.07 7,347.65 6,775.42
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Summary Statement of Profit and Loss

(All amounts ifi million, unless otherwise stated

Six months
. eriod ended
Particulars Speptember 30,
2024
(I) Revenue fronoperations 3,052.99
( I)Other income 105.66
(Il Total income (I1+ 1) 3,158.65
(IV) Expenses
Cost of consumables and suppli 197.63
consumed
Employee benefits expense 1,100.59
Finance costs 281.71
Depreciation and amortization 740.40
expense
Clinical and analyticalesearch 496.36
expenses
Other expenses 598.46
Total expenses (IV) 3,415.15
(V)Restated profit / (loss) (256.50)
before share of profit / (loss) of
an associate and a joint venture,
exceptional items and tax (IIF
1V)
(VI)Share of profit / (loss) from -
joint venture and associate (net
tax)
(V1) Exceptional items (VII) -
(V) Restated profit / (loss) (256.50)
before tax (V + VI + VII)
(IX) Tax expense
(1) Current tax 92.74
(2) Deferred tax charge / (credit) (88.63)
(3) Adjustment of tax relating to (11.29)
earlier years / periods
Total tax expense/ (credit) (IX) (7.18)
(X)Restated profit / (loss) for (249.32)
the year / period (VIII-1X)
(XI) Other comprehensive
income (OCI)
Items that will not to be
reclassified to profit or loss in
subsequent periods
Re-measurement gains/ (losses) 0.22
on defined benefit plans
Income tax effect on above (0.06)
Total 0.16
Items that will be reclassified to
profit or loss in subsequent
periods
Exchange differences on 197.30
translation of foreign operations
Total 197.30
Restated total other 197.46

comprehensive income / (loss

for the year/ period (net of tax)

before share of  other

comprehensive  income/(loss)

from joint venture and associate

Share of other comprehensi -
income/(loss) from joint venturs

and associate (net of tax)

Six months
period ended
September 30,
2023
1,806.56
93.88
1,900.44

174.35
614.58

73.84
235.44
312.38
392.25

1,802.84
97.60

97.60

3.89
27.60
2.54

34.03
63.57

(2.57)

0.64
(1.93)

(1.93_)

Year ended

Year ended

Year ended

March 31, 2024 March 31, 2023 March 31, 2022

3,887.77
192.13
4,079.90
381.99
1,264.40
145.95
533.57
739.32
982.08

4,047.31
32.59

32.59

97.98
(53.62)
(8.19)

36.17
(3.58)

(4.68)

1.18
(3.50)

11.36

11.36
7.86

4,095.78
106.32
4,202.10
329.87
1,091.82
138.82
380.25
939.25
700.62

3,580.63
621.47

(26.67)

594.80

192.79
(19.29)
(2.93)

170.57
424.23

(2.48)

0.62
(1.86)

(1.86-)

2,880.26
50.83
2,931.09
282.60
872.73
96.29
254.06
608.28
502.39

2,616.35
314.74

3.44

341.17
659.35

94.24
60.53

154.77
504.58

0.89

(0.07)
0.82

0.82

(0.17)
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(All amounts i million, unless otherwise stated

Six months Six months
Particulars period ended period ended Year ended Year ended Year ended
September 30, September 30, March 31, 2024 March 31, 2023 March 31, 2022
2024 2023
Restated total other 197.46 (2.93) 7.86 (1.86) 0.65
comprehensive income / (loss
for the year / period
(XIl) Restated total (51.86) 61.64 4.28 422.37 505.23
comprehensive income/ (loss)
for the year / period (net of tax)
(X+ XI)
(XI1) Restated profit / (loss) for
the year / period
Attributable to:
- Equity holders of the parent (254.27) 77.81 (2.21) 401.15 480.71
- Non-controlling interests 4.94 (14.24) (1.37) 23.08 23.87
(249.32) 63.57 (3.58) 424.23 504.58
(XIV) Restated other
comprehensive income / (loss)
for the year/ period
Attributable to:
- Equity holders of the parent 197.73 (1.72) 8.16 (2.08) 0.23
- Non-controlling interests (0.27) (0.21) (0.30) 0.22 0.42
197.46 (1.93) 7.86 (1.86) 0.65
(XV) Total comprehensive
income / (loss) for the year/
period
Attributable to:
- Equity holders of the parent (56.54) 76.09 5.95 399.07 480.94
- Non-controlling interests 4.67 (14.45) (1.67) 23.30 24.29
(51.86) 61.64 4.28 422.37 505.23
Earnings/ (loss) per equity
share (EPS)
Computed on thbasis of restatec
profit/ (loss) for the year / period
(InRs.)
- Basic (3.96) 1.38 (0.04) 7.58 10.26
- Diluted (3.96) 1.38 (0.04) 7.57 10.24

EPS for the six months period ended September 2024 and Septembare2@tZannualised.
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Summary Statement Of Cashflow

(All amounts ii million)

Particulars

(A) Cash flow from operating activities
Restated profit / (loss) before tax
Adjustment to reconcile restated profit
before tax to net cash flows

Gain on fair valuation on investment
Share of (profit) / loss from an associate a
a joint venture

Depreciation anémortization expense
Employee stock option cost/ (reversal)
Finance cost

Net loss / (gain) on mark to market of
outstanding forward contract

Bad debts written off (net of provision)
(Gain) / loss on fair value of call option
IPO expenses

Net interest income

Net gain on sale and restatement of mutuz
fund

Loss on sale of property, plant and
equipment (net of gain)

Liabilities no longer required written back
Provision for doubtful debts (net)
Provision for doubtful advances

Costs incurred for acquisition of subsidiari
Provision for slow moving and nemoving
inventory (net)

(Gain) on lease termination

Unrealized foreign exchange loss / (gain)
(net)

Other receivables written off

Operating profit before working capital
changes

Working capital adjustments:
(Increase)/Decrease in trade receivables
(Increase)/Decrease in inventories
(Increase)/Decrease in financial assets
(Increase)/Decrease other assets
Increase/(Decrease) in trade payables
Increase/(Decrease) in other financial
liabilities

Increase//(Decrease) in other current
liabilities

Increase/(Decrease) in provisions
Cashgenerated from operations

Direct taxes paid (net of refund)

Net cash flow generated from operating
activities (A)

(B) Cash flows frominvesting activities
Purchase of property, plant and equipme
intangible assets including intangible ass
under development and Capital werk
progress

Proceeds from sale of property, plant and
equipment

Interest received

(Investment)/ Proceeds in fixed deposits
(net)

Six months Six months
period ended  period ended
September 30, September 30,

2024 2023
(256.9) 97.60
740.40 235.44
71.96 1.12
281.71 73.84
7.10 (6.27)
- 1.24
22.65 10.00
4.58 2.60
(25.92) (57.98)
(25.17) (20.77)
10.72 1.66
(0.34) (0.88)
33.33 10.31
8.42 7.84
(24.41) (0.01)
(97.31) 7.92
- 0.10
751.22 363.76
188.58 257.48
(2.04) (9.33)
31.26 21.33
(27.07) (129.32)
(187.08) (1.52)
(21.15) (57.98)
(400.34) (141.74)
13.3 20.65
346.74 323.33
(94.26) 18.01
252.48 341.34
(201.00) (308.98)
5.64 1.80
22.98 55.74
528.23 (1,737.78)

Year ended
March 31,
2024

32.59

533.57
(0.08)
145.95
(0.20)

4.75
2.67
2.76

(123.35)

(45.42)

34.53

(17.06)
13.26

17.41
6.90

(0.24)
(19.86)

0.15
588.33

114.22
(13.72)
18.64
(248.58)
294.16
31.73

(171.00)
42.32
656.10

(67.19)
588.91

(833.28)

1.80

122.75
(146.81)

Year ended
March 31,
2023

594.80

26.67

380.24
4.80
138.72
9.36

13.99
(1.41)
10.06
(18.26)
(40.13)

14.93

(10.49)
22.92

26.48

(7.48)
4.72

0.89
1,170.81

(87.74)
(13.05)
15.13
(99.11)
(18.53)
59.23

218.45
3.75
1,248.94

(192.21)
1,056.73

(759.04)

0.70

16.17
(323.26)

Year ended
March 31,
2022

659.35

(341.17)
(3.44)

254.06
18.22
96.29

0.92
(3.90)
14.87
(20.19)
(12.85)

3.68

(8.71)
19.51
0.40

(0.34)
(1.23)

0.23
675.70

(418.21)
(18.64)
62.92
(52.86)
78.69
11.41

172.31
19.43
530.75

(171.62)
359.13

(287.13)

5.96

17.06
(102.24)
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(All amounts i million)

Particulars

(Investment in) mutual funds

Proceeds fromsale of mutual funds

Loan given to joint venture

Loan repaid by joint venture

Earmarked balance of share application
money pending allotment and utilization
Repayment of loan given

Sale of stake in subsidiary

Cost incurred for Acquisition of subsidiarie
Payment of contingent consideration
towards acquisition of subsidiary
(Investment) in equity shares of subsidiarit
Purchase of stake of subsidiary from Non
controlling interest

Net cash flows (used in) investing
activities (B)

(C) Cash flow from financing activities
Proceeds from lontgerm borrowing
Repayment of londerm borrowing
Proceeds / (repayment) stfiortterm
borrowing (net)

Finance cost paid

Proceeds from share application money
pending allotment

Payment of IPO expense (net)

Shares issue expenses for fresh issue of
shares

Dividend paid to CCCPS Class 'A'
Payment of principal portion of lease
liability

Proceeds fronssue of shares (including
securities premium and exercising of
ESOPs)

Net Cash flow generated from / (used in)
financing activities (C)

Net increase / (decrease) inash and cash
equivalents (A + B + C)

Effect of exchange differences on translati
of foreign currency cash and cash
equivalents

Cash and casbquivalents at the beginning
of the year / period

Additions on account of acquisition of
subsidiary

Cash and cash equivalents at the end of
the year / period

Six months
period ended

September 30,

2024

542.27

(2,229.76)

(1,331.64)

1,543.00
(54.49)
(50.41)

(176.16)

(4.58)

(49.75_)

1,207.61

128.45

91.55

938.56

1158.56

Six months
period ended
September 30,

2023

(235.06)

(2,224.22)

(57.441:)
(41.98)
(57.22)
(2.60)
(51.11_)
1,877.22

1,666.87

(216.01)

368.71

152.70

Year ended
March 31,
2024

(399.98)
200.00

(17.41_)

(3,157.62)
(238.50)

(4,469.05)
2,267.22
(152.38)

11.68
(128.29)
(6.92)
(62.16)
(96.86)

2,164.21
3,996.50

116.36

0.17

368.71
453.32

938.56

Year ended
March 31,
2023

(38.00)
415.24
(12.00)

(213.00)

(350.06)

(1,263.19)

(126.81)
105.25

(103.68)
213.00

(8.71)
(13.02)

(77.72_)

(11.69)

(218.15)

(9.03)

595.89

368.71

Year ended
March 31,

2022

(799.98)
227.38
(23.00)

1.00

44.21
0.10

(620.02)

(1,536.66)

54.49
(52.32)
(278.22)
(97.50)
(53.75)
(58.86)

(120.80)
(68.26)

2,300.84
1,625.62

448.09

(2.49)

149.61
0.68

595.89
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GENERAL INFORMATION

Our Company was incorporated as Clinsearch Labs Private Limited on April 23 220@4ate limited company

under the Companies Act, 1956 pursuant to a certificate of incorporation issued AgsistantRegistrar of
Companies, Gujarat, Dadra & Nagar Haveli. The name of our Company was changed to Veeda Clinical Research
Private Limitedto reflect the nature of activities carried on by the Compasgpproved by our shareholders by

way of a resolution date@ctober 25, 200%@nd a fresh certificate of incorporation on change of name dated
November 22, 2005 was issued by the Registr@&anfipanies, Gujarat, Dadra & Nagar Haveli. The name of our
Company was changed to Veeda Clinical Research Limited pursuant to a resolution of the shareholders dated
June 24, 202knd a fresh certificate of incorporation datéuhe 30, 202Mas issued by th&egistrar of
CompaniesGujarat alA h me d a RaCal)) (

For further details and details of c HistorygamdsCertam t he r ¢
Corporate Matters Changes in registered office of our Compamy o n 256a g e

Corporate Identity Number: U73100GJ2004PC044023
Registration Number: 044023

RegisteredOffice

Shivalik Plaza A, 2" Floor
OppositeAhmedabad Management Association
Ambawadi, Ahmedabad 380 015

Guijarat, India

Corporate Office

SatyamevCorporate

Nr. Shalin Bunglows
CorporateRoad,Prahladnagar

Ahmedabad 38015

Guijarat, India

Address of theRegistrar of Companies

Our Company is registered with tReClocated at the following address:
Registrar of Companies

ROC Bhavan OppositeRupal Park Society
Behind Ankur Bus StofNaranpura
Ahmedaba®B80013

Guijarat, India

Board of Directors

Details regarding our Board as on the datthisf Draft Red Herring Prospectase set forth below:

Name Designation DIN Address
Nitin Jagannath Chairman and Independen 00060743 201, Ekta Heritage, 15Road Khar, Near Toyot
Deshmukh Director Showroom, Khar (West), Mumbai 400 Ot

Maharashtra, India

Mahesh Kantilal Group Chief Executive 07253670

Bhalgat Officer, Managing Director B 72, Casa Rouge: Kondapur, K. V. Rengarse
andWhole-Time Director

Kiran Vithaldas Non-Executive Director 00298288 603, SejalOff Veera DesaiNew Link Road Opp

Marthak Star Bazar, Andheri West, Mumbai 400 05

Maharashtra, India
Dr. S N Vinaya Babu  Non-Executive Director 01373832 Siddhi Siri Veera Sadana,"6Cross, Ashoke
nagara, Tumkur 572 102, Karnataka, India
loannis Orfanidis Nominee Director 10726960  44,Kefallinias, GR16561, Glyfada, Attica, Greec
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Name Designation DIN Address

Vivek Chhachhf Nominee Director 00496620 409, Magnolias DLF Phasé 5, Sector 42,
Gurugram 122 009, Haryana, India

Chirag Mahesh Nominee Director 08567477 B/2101, Tulsi Tower, M. G. RoadBehind Citi

Sachdel/ Centre, Goregaon West, Mumbai, Maharasht
400104

Tanushreé\kshay Nominee Director 07160692 A-203, Mayfair Marvel CHS, Ahimsa Marg, C

Agarwal * Chincholi Bunder Road, Malad West, Mumk
Maharashtra 400064

Rakesh Bhartia Independent Director 00877865 S5, IFloor, Panchsheel PaNew Delhi 110 017
Delhi, India

Jeanne Taylor Hecht Independent Director 09209900 5960, Old NC 86, Chapel Hill, North Carolina, N
Samao, United States of America

David Kenny Independent Director 10867455 108, Sandyford Downs, Sandyford, Dubl
D18W2H2, Ireland

“Nomineeof George Kouvatseas, Leonidas Kostagiolas and Okeanos Limited

“"Nominee oBasil Private Limited

""Nomineeof Sabre Partners Furid2019

Forf urt her det ai | sOuoManagement Dur Baawdiown pagl68 s e e fi
Filing of this Draft Red Herring Prospectus

A copy of ths Draft Red Herring Prospectus has been filed electronically with 8E8lgh SEBintermediary
portal at https://siportal.sebi.gov.inn accordance with the SEBI master circular 8&&BI/HO/CFD/PoDB
2/P/CIR/2023/00094 dated June 21, 20@specified in Regulation 25(8) of the SEBI ICDR Regulatidhis
Draft Red Herring Prospectus will albe filed with SEBI at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 0Gd Bl ock
Bandra Kurla ComplexBandra (E)

Mumbai 400 051, Maharashtra, India

A copy of the Red Herring Prospectus, along with the matariaracts andocuments required to be filed, shall

be filed with the RoC in accordance with Section 32 of the Companies Act, 2013 and a copy of the Prospectus
required to be filed under Section 26 of the Companies Act, shall be filed with the RoC at its office &cated
Registrarof Companies, ROC Bhavan, Oggite Rupal Park Society, Behind Ankur Bus Stop, Naranpura,
Ahmedabad 380 013, GujaratIndia and through the electronic portalof MCA at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.&or details of theddress of th&k 0 C, 1 Addeessii

of the Registrar of Companiégs o n 8 ag e

Company Secretary and Compliance Officer

Nirmal Atmaram Bhatids theGroupChief Financial OfficerCompany Secretary and Compliance Officer of our
Company His contactdetails are as follows:

Nirmal Atmaram Bhati a

SatyamevCorporate

Nr. Shalin Bunglows
CorporateRoad,Prahladnagar

Ahmedabad 38015

Guijarat, India

Tel: +91 79 6777 3000

Email: investor.relation@veedalifesciences.com

Investor Grievances
Bidders may contact the Company Secretary and Compliance Officasr the Registrar to the Offer in case

of any pre-Offer or post-Offer related grievances such as nereceipt of Allotment Advice, non-credit of
Allotted Equity Shares in the respective beneficiary account, nereceipt of refund orders or nonreceipt
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of funds by electronic mode, etc. For all Offer related queries and for redressal of complainBidders may
also write to the BRLMs.

All Offer related grievances, other than those of Anchor Investors may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary with whom the Bid cum Application Form was submitted,
giving full details such as namebfhe sol e or First Bidder, Bid cum Appli
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blockedhe UPI ID (forUPI Bidderswho make the payment of Bid
Amount through the UPI Mechanism), date of Bid cum Application Form, and the name and address of the
relevant Designated Intermediary where the Bid was submittedther, the Bidder shall enclose the
Acknowledgement Slipr the application numbdrom the Designated Intermediary in addition to the documents

or information mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers may
be addressed to the Stock Exchanges with a copy to thetf@egisthe OfferThe Registrar to the Offer shall

obtain the required information from the SCSBs for addressing any clarificatigris\eances of ASBA Bidders.

All Offer related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full

details such as the name of the sole or first Bid&lechor Investor Application Form numher Bi dder s6 DP |
Client ID, PAN, date of thénchor Investor Application Formaddress of the Bidder, number of the Equity

Shares applied for, Bid Amount paid on submission ofathehor Investor Application Forrand the name and

address of the BRLMs where tAachor Investor Application Forwas submitted by the Anchor Investor.

All grievances relating to Bids submitted througegistered Brokers may be addressed to the Stock Exchanges
with a copy to the Registrar to the Offer. TRegistrar to the Offer shall obtain the required information from the
SCSBs for addressing any clarificationggoevances of ASBA Bidders.

Book Running Lead Manages

Axis Capital Limited CLSA India Private Limited

15 Floor, Axis House 8/F Dalamal House

P.B. Marg, Worli Nariman Point

Mumbai 400 025 Mumbai 400 021

Maharashtra, India Maharashtra, India

Tel: +9122 4325 2183 Tel: +91 22 6650 5050

Email: veeda.ip@axiscap.in Email: veeda.lPO@clsa.com

Website: www.axiscapital.co.in Website: www.india.clsa.com

Investor Grievance Email: complaints@axiscap.in Investor Grievance Email:

Contact person: Pratik Pednekar investor.helpdesk@clsa.com

SEBI Registration No.: INM000012029 Contact person:Prachi Chandgothia/ Purab Sharma
SEBI Registration No.: INM000010619

IIFL Capital Services Limited SBI Capital Markets Limited

(formerly known as IIFL Securities Limited 1501, 1% Floor, A&B Wing

24" Floor, One Lodha Place ParineeCrescenzduilding

Senapati Bapat Marg G Block,Bandra Kurla Complex

Lower Parel (West), Mumbai 400 013 Bandra (East), Mumbai 400 051

Maharashtra, India Maharashtra, India

Tel: +912246464728 Tel: +91 22 4006 9807

Email: veeda.ipo@iiflcap.com Email: veeda.ipo@sbhicaps.com

Website www.iiflcap.com Website: www.sbicaps.com

Investor Grievance Email: ig.ib@iiflcap.com Investor Grievance Email:

Contact person: Yogesh Malpani/ Pawan Kumar  investor.relations@sbicaps.com

Jain Contact person:Raghavendra Bhat/ Aditya

SEBI Registration No.:INM000010940 Deshpande

SEBI Registration No.: INM000003531
Statement of interse allocation of responsibilities among theBook Running Lead Managers

The responsihiiies and ceordination by the BRLMg$or various activities in thi®ffer are as follows:
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Sr. No.

Activity

Responsibility

Co-ordination

10.

11.

12.

13.

Due diligence of the Company including
operations/management/business plans/legal etc. Drafting and «
of the Draft Red Herring Prospectus, Red Herring Prospec
Prospectus, abridged prospectus and application form. The BF
shall ensure compliance with stipulated requirements and comp
of prescribed formalities with the Stock Exchanges, RoC and ¢
including findisation of Prospectus and RoC filing
Capital structuring with the relative components and formalities su
type of instruments, size of issue, allocation between primary
secondary, etc.
Drafting and approval of all statutory advertisements
Drafting and approval of all publicity material other than statu
advertisement as mentioned above including corporate advert
brochure, etc. and filing of media compliance report
Appointment of intermediaries Registrar to the Offer, advertisir
agency, Banker(s) to the Offer, Sponsor Bank, printer and
intermediaries, including coordination of all agreements to be en
into with such intermediaries
Preparation of road show presentation, analyst briefing presentatic
frequently asked questions
International institutional marketing of the Offer, which will coueter
alia:

1. marketing strategy;

2. Finalizing the list and division of investors for etteone

meetings; and

3. Finalizing road show and investor meeting schedule
Domestic institutional marketing of the Offer, which will coviertter
alia:

1. marketing strategy;

2. Finalizing the list and division of investors for etteone

meetings; and

3. Finalizing road show and investor meeting schedule
Retail Institutional marketing of the Offer, which will coverter alia,
1  Finalising media, marketing and public relations strategy inclu
list of frequently asked questions at road shows;
Finalising centres for holding conferences for brokers, etc.;
Follow-up on distribution of publicity and Offer material includi
application form, the Prospectus and deciding on the quantt
the Offer material; and
9 Finalising collection centres
Non-Institutional marketing of the Offer, which will coventer alia,
Organising 1*1 / Group calls with the select HNIs / Family offices
Coordination with Stock Exchanges for book building softwi
bidding terminals, moclading, anchor coordination, anchor CAN a
intimation of anchor allocation
Managing the book and finalization of pricing in consultation with
Company
Post bidding activities including management of escemgounts
coordinate noninstitutional allocation, coordination with Registr
SCSBs, Sponsor Banks and other Bankers to the Offer, intimati
allocation and dispatch of refund to Bidders, etc. Other-Qéfstr
activities, which shall involve essertiallow-up with Bankers to th
Offer and SCSBs to get quick estimates of collection and ad\v
Company about the closure of the Offer, based on correct fic
finalisation of the basis of allotment or weeding out of mult
applications, listing ofristruments, dispatch of certificates or dei
credit and refunds, payment of STT on behalf of the Se
Shareholders and coordination with various agencies connected w
postOffer activity such as Registrar to the Offer, Bankers to the C
Spon®r Bank, SCSBs including responsibility for underwrit
arrangements, as applicable.
Coordinating with Stock Exchanges and SEBI for submission ¢
postOffer reports including the final peQffer report to SEBI.

f
f

BRLMs

BRLMs

BRLMs
BRLMs

BRLMs

BRLMs

BRLMs

BRLMs

BRLMs

BRLMs

BRLMs

BRLMs

BRLMs

AXis

AXis

AXis
SBICAPS

IIFL

CLSA

CLSA

AXis

IIFL

SBICAPS

SBICAPS

CLSA

IIFL

Syndicate Members
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[ 6]
Legal Counsel to theCompany as to Indian Law

Shardul Amarchand Mangaldas & Co
Amarchand Towers

216, Okhla Industrial Estate Phase Il
New Delhi 110 020, India

Tel: +91 114159 0700

Registrar to the Offer

MUFG Intime India Private Limited

(formerly Link Intime India Private Limited
C-101, F'Floor, 247 Park

Lal Bhadur Shastri Marg

Vikhroli (West)

Mumbai 400 083

Maharashtra, India

Tel: + 9181081 14949

Email: Veedalifesciences.ipo@linkintime.co.in
Website: www.linkintime.co.in

Investor Grievance Email: Veedalifesciences.ipo@linkintime.co.in
Contact Person:Shanti Gopalkrishnan

SEBI Registration No.: INRO00004058

Bankers to the Offer
Escrow Collection Bank(s)

[ 0]

Public Offer Account Banks)
[ 6]

Refund Banks)

[ 6]

Sponsor Bankés)

[ 6]

Bankersto our Company

AXxis Bank Limited

3rd Eye OneCG Road

Ahmedabad 380006

Tel: + 919825852341

E-mail: kaundinya.trivedi@axisbank.com
Contact Person:Kaundinya Trivedi
Website: www.axisbank.com
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Designated Intermediaries
Self Certified Syndicate Banks

The list of SCSBs, which offer  ASBA related services, is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the website of SEBI, or at such other
website as may be prescribed by SEBI from time to thrst of the Designated SCSB Branches with which an
ASBA Bidder (other than a UMidderusing the UPMechanism), not Bidding through Syndicate/Syndicate

or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 on SEBI website, and at
sweh other websites as may be prescribed by SEBI from time to time.

Self Certified Syndicate Bankseligible as issuer banks forUnified Payments Interface Mechanism and
eligible mobile applications

In accordance witlSEBI ICDR MastelCircular, UPI BiddersBidding mayonly apply through the SCSBs and
mobile applications whose names appears on the website of SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 respectively), as updated
from time to time.

Syndicate Self Certified Syndicate BanksBranches

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of
branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum
Application Forms from the memberktbe Syndicate is available on the website of SEBI and updated from time

to time. For more information on such branches collecting Bid cum Application Forms from the Syndicate at
Specified Locations, see the website of SEBI at
www.sebi.gov.in/sebiweb/otiOtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from time to time

or any such other website as may be prescribed by SEBI from time to time

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchanges, i.e., through
the Registeredrokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone numbesmaaitl &ldress, is provided on the websites of the
Stock Exchanges at www.bseindia.com and wwesindia.com, as updated from time to time.

Statutory Auditors of our Company

SRBC&CoLLP

21%tFloor, B Wing, PrivilonBuilding

Ambli BRT Road, BehindskconTemple
Ahmedabad 380 05%ujarat, India

Tel: +91 796683900

E-mail: srbc.co@srb.in

Firm Registration Number: 324982E/E300003
Peer Review Number:014892

Changes inStatutory Auditors

There has been no change in stegutoryauditors of our Company during the three yaéamsiediatelypreceding
the date othis Draft Red Herring Prospectus.

Registrar and Share Transfer Agents
The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, inctiedaiy such as
address, telephone number andna&il address, is provided on the websites of the Stock Exchanges at

www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respeatidaly,the website of SEBI
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at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Experts
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated Jar8iarg025 from S R B C & Co LLP, Chartered
Accountants, to include their name as required under Section 26(1) of the Companies Act 2013 read with SEBI

| CDR Regul ations, in this Draft Red Herring Feospectu
Companies Act 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of their (i)
examination report, dated Janu&3y;, 2025 on our Restated Consolidated Summary Statements; and (ii) their

report dated Januaryl, 2025 on theStatement of Special Tax Benefiteludedin this Draft Red Herring

Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus
However, the term fAexperto shall not be construed to

Our Company has received a written consent dated JaBa2p25 from M A A K & Associates, Chartered

Accountants to include their name as required under Section 26(5) of the Companies Act 2013 read with SEBI

| CDR Regul ations, in this Draft Red Herring flheospectu
Companies Act 201andin relation to their (iyeport dated JanuaBl, 2025 on the Statement of Special Tax

Benefits availableto Veeda Clinical Research Ireland Limiteshd Health Data Becialists Ireland Limited

includedin this Draft Red Herring Prospectasd(ii) certificates issued by them in their capacity as independent

chartered accountants to our Company, and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus.

Our Company has received a written consent dated JaBa@p25 fromDu f f y B u toknelud&theit o

name as required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations, in this Draft

Red Herring Prospectus, and as an fexpertoadmim define
relation to their (i)repors eachdated Januar@1, 2025 on the Statement of Special Tax Benefiailable to

Heal th Data SpeciamlVestia Clehandl LR&s eraedscphaatitedivl ealnyd, L i 1
this Draft Red Herring Prospectus, and such consennhbfbeen withdrawn as on the date of this Draft Red

Herring Prospectus.

Our Company has received written consent dated Jar@iarg025 from COGS Risk Management Services

Private Limited, Chartered Engineer, to include their name as required under Section 26(5) of the Companies Act,
2013 read with SEBI | CDR Regul ations, in tnbhdiusderDr aft R
Section 2(38) of the Companies Act, 2013 in respect of certifications issued by him in his capacity as an
independent chartered engineer to our Company, and such consent has not beawmdébdn the date of this

Draft Red Herring Prospectus.

Our Company has received written consent dated JaBiag025 from RRBP & COMPANY, to include their

name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this
Draft Red Herring Prospectus and as an fAexpeinnt o as deé
respect of certifications issued by him in his capacity as an independent practicing secretary, and such consent

has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Monitoring Agency
Our Company will appoint a monitoring agency prior to the filing of the Red Herring Prospectus in accordance
with Regulation 41 of SEBI ICDR Regulations, for monitoring of the utilisation of the proceeds from the Fresh

Issue. For details in relationtotper oposed wutilisation of the ©Obetseeds fr
ofthe Offed on 1iBage
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Grading of the Offer

No credit agency registered with SEBI has been agppdifor grading for the Offer.
Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency
Green Shoe Option

No green shoe option is contemplated under the Offer.

Credit Rating

As the Offer is of Equity Sharesredit rating is not required.

Debenture Trustees

As the Offer is of Equity Shares, the appointmerdetfienturdgrustees is not required.
Book Building Process

Book building, in tke context of théffer, refers to the process of collection of Bids frBidderon the basis of
the Red Herring Prospectuthe Bid cum Application Formand the Revision Formsithin the Price Ban@nd
minimum Bid Lotwhich will be decided by our Company, in consultation withBRLMSs, in accordance with
the SEBI ICDR Regulationgind advertised imll editions of[ § {a widely circulated English national daily
newspaper)all editions off 8(4 widely circulated Hindi national daily newspaper), #mel Ahmedabaddition

of [ 6(% widelycirculated Guijarati daily newspap&uyjarati being the regional language of Ahmedabad, where
our Registered Office is locatgdt leastwo Working Days prior to théid/ Offer Opening Dateand shall be
made available to the Stock Exchanges for the purposes of uploading on their respective welt3ffer Phiee
shall be determined by our Compamy consultation with the BRLMs after the Bi@ffer Closing Datein
accordance with the SEBCDR Regulations.

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing
the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by
the SCSBs or, in the case of UPI Bidders, by using the UPI Maeanism. Additionally, Retail Individual
Bidders shall participate through the ASBA process only using the UPI Mechanism. Nemstitutional
Bidders with an application sizeofu p t o 0.50 million shall wuse the
their UPI ID in the Bid cum Application Form submitted with Syndicate Members, Registered Brokers,
Collecting Depository Participants and Registrarand Share Transfer Agents Retail Individual Bidders

can revise their Bid(s) during the Bid/Offer Period and withdraw their Bid(s)until Bid/Offer Closing Date

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Investors are not permitted to
withdraw their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Retail Individual Investors carrevise their Bid(s) during the Bid/Offer Period and
withdraw their Bid(s) until Bid/Offer Closing Date. Anchor Investors are not allowed to revise and
withdraw their Bids after the Anchor Investor Bidding Date. Except Allocation to Retail Individual
Investors, NonInstitutional Investors and the Anchor Investors, Allocation in the Offer will be on a
proportionate basis. Allocation to the Anchor Investors will be on a discretionary basisThe allocation to
each Retail Individual Investor shall not be less than the minimumnon institutional application size, subject
to availability of Equity Shares in the Retail Portion and the remaining availableEquity Shares, if any,
shall be allocated on a proportionate basis. The allocation to each Ndmstitutional Investor shall not be
less than the minimumNon-Institutional application size, subject to availability of Equity Shares in the
Non-Institutional Category and the remaining available Equity Shares, if any, shall be allocated on a
proportionate basis in accordance with the conditions specified in this regardiSchedule XIlI to the SEBI
ICDR Regulations.

For further details on method and process of Biddingfi®der Structured andfiOffer Procedur® on page€85
and 48%espectively.
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The Book Building Process and the Bidding process are subject to change, from time to time. Bidders are
advised to make their own judgment about an investment through this process prior to submitting a Bid in
the Offer.

Biddersshould note the Offer islso subject to obtainin@) final approval of the RoC after the Prospectus is filed
with the RoG and (ii)final listing and trading approvals of the Stock Exchanges, which our Company shall apply
for after Allotment withinthree Working Days of the Bid/Offer Closing Date or such other time period as
prescribed under applicable law.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and
the terms of the Offer.

lllustration of Book Building Process and Price Discovery Process

For an illustration of the Book Building Process and further details, Teems of the Offed  a Offer fi
Procedur® b e gi mBand4g9 respectively

Underwriting Agreement

After thedetermination of the Offer Price and allocation of Equity Shdmgtsprior to the filing of the Prospectus

with the RoC, our Company and the Selling Shareholders intend to enter into an Underwriting Agreement with
the Underwriters for the Equity Shares proposed to be offered through the Offer. The extent of ungerwritin
obligations and the Bids to be underwritten by each BRLMs shall be as per the Underwriting Agreement. Pursuant
to the terms of the Underwriting Agreement, the obligations of the Underswitiébe several and will be subject

to certain conditions to closing, as specified therein.

The Underwriting Agreement is dat¢dd The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(This portion has been intentionally left blank and will be completed before filing of the Prospectus with the RoC.)

Name, address, telephone andmail of Indicative number of equity shares of Amount underwritten
the Underwriters f ace v al toeheunderdrittena (in 7 mill
[6] [6] [o]
[ 6] [ 6] [ 0]

The abovementioned amounts are provided for indicative purposes only and would be finalized after the pricing
and actual allocation and subject to the provisiorRegfulation 40(3) ofhe SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters),
the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters arregistereéds merchant bankevdth SEBI or registered as brokers with

the Stock Exchange(s). Our Board of Directors, at its meeting heJd @ihas accepted and entered into the
Underwriting Agreement mentioned above on behalf of our Company. Allocatimng the Underwriters may

not necessarily be in proportion to their underwriting commitments set forth in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to investors procured by them. The extent of underwriting obligations and the
Bids to be underwritten by each BRL&hall be as per the Underwriting Agreement.

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and our
Company and the Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters
after the determination of the Offer Rriand allocation of Equity Shares, but prior to filing the Prospectus with

the RoC.
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CAPITAL STRUCTURE

The share capital of our Company, as on the datiei£Draft Red Herring Prospectus, is set forth below:

Particulars Aggregate nominal Aggregate value at
value Offer Price
(in ) (in_)
A) AUTHORISED SHARE CAPITAL @
182,203 40Equi ty Shar eseachf face val 364,406,80! -
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
65,777,499 qui ty Shar eseathf face val 131,554,991 -
C) PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Of fer oEquptyoShal eseachf face v [ ¢ [ &
of which:
Fresh |l ssue Egt@i tuypp Shoar[e®] adct [ ¢ [ &
aggr egat iL3860.00milon?@C
Offer for Sale of uptd3,008,12& qui t y Shar e sead [ ¢ [ &

aggregat [ onglionf t o
D) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER

[ Bquity Shareseachf face value [ & -
E) SECURITIES PREMIUM ACCOUNT

Before the Offer 8,689,52,176.4¢

Atfter the Offer [ ¢

" To be included upon finalisation of the Offer Price.

@ For details in relation to the changes in the authorised share capital of our Company in the last 10 yeisteeg and Certain
Corporate Matters Amendments to our Memorandum of Associatibon page256.

@ The Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on July 26, 2024 andistee Fresh
has been authorised by our Shareholders pursuant to their resolution dated AugG220

®  Our Company, in consultation with the BRLMs, may consider af@ePlacement, as may be permitted under the applicable law,
aggr eg a370.00milion priorto filing of the Red Herring Prospectus with the RoC. ThelP€& Placement, if undertaken, will
be at a price to be decided by our Company, in consultation witBRh&s. If the PrdPO Placement is completed, the amount raised
pursuant to the PHPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of th€H&CRR.
Pre-IPO Placementif undertakershall not exceed 20% of the size offnesh Issue. Prior to the completion of the Offer, our Company
shall appropriately intimate the subscribers to the-F?® Placement, prior to allotment pursuant to the#P© Placement, that there
is no guarantee that our Company may procetith tlie Offer oithatthe Offer may be successful and will result into listing of the Equity
Shares on th&tock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers telf@ Placement
(if undertaken) shall be appropriately made in tekevant sections of tHeed Herring Prospectusnd Prospectus.

@ Our Board has taken on record the authorisations for the Offer for Sale by each of the Selling Shareholders pursuestltdids r
datedJanuary 27 2025. For details on authorisation of the Selling Shareholdenlation to their respective portion of their Offered
S h a r e LOther Regeaatofy and Statutory DisclosurésAuthority for the Offed o n 4¢d.&ack Selling Shareholder, severally
and notjointly, has specifically confirmed that its respective portion of the Offered Shares are eligible to be offered fadhsaléfer
in accordance with the SEBI ICDR Regulations. Further, each Selling Shareholder has, severally and not jointly, camfipieuce
with and will comply with the conditions specified in Regulation 8A of the SEBI ICDR Regulations, to the extent appidaistee~
det ai ITke Offe®e e Wither Regulatory and Statutory Disclosures b e gi n n i Tand464 repextiyalys

Notes to Capital Structure

1. Share Capital History

(@) History of equity share capital of our Company

The following table sets forth the history of the eguihare capital of our Company:

Date of Names of theallottees Number Face valuelssue price Nature of  Nature of allotment
allotment of of equity per equity per equity consideration
equity shares share share
shares allotted () ()
April 7, 5,000 equity shares each allottec 10,00( 10 10.0C Cash Subscription to Mo/
2004Y  Apurva Shah and Binoy Gardi
November 139,500 equity shares each w 310,00( 10 60.0( Cash Further issue

19, 2004 allotted to Apurva Shah and Bin
Gardi, and 31,000 equity shares v
allotted to Dipchand Gardi

August 30, 30,000 equity shares allotted 30,00( 10 1,125.0( Cash Further issue
2006  Bondway Investments Inc.
February 9,127,307 equity shares allotted 159,13 10 3,142.0( Cash Further issue

2007  Actis Pharma Research India Limi
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Date of

allotment of

equity
shares

Names of theallottees

Number Face valuelssue price

shares
allotted

(

share

) )

Nature of
of equity per equity per equity consideration
share

Nature of allotment

March 19,
2010

and 31,827 equity shares allottec
Actis Pharma Research South £
Limited

30,913 equity shares allotted to A
Pharma Research India Limited :
7,728 equity shares allotted to A«
Pharma Research South Asia Lim

October 27,19,694 equity shares each allotte

2018

March 10,
20213

Bondway Investments Inc. a
Arabelle Financial Services Limit
on conversion of class
compulsorily convertible preferen
shares to equity shares

7,799 equity shares allotted to Q
Investments and Holdings Limite
1,169 equity shares allotted eacl
Madhu Jain and Arjun Bhartia, 1,5
equity shares allotted to Eme
Capital Opportunities Scheme,
779 equity shares each allottec
Sachin Rasmikant Shah (wit
Rashmikant Girdharlal Shah
second holder), Saurabh Gupta
Oriental Carbon & Chemice
Limited

June 7,20211,698 equity shares allotted

June 22,
2021
June 26,
2021
June 29,
2021

Pursuant

Dinesh Mody Ventures LLP, 7,0
equity shares allotted to Anush
Singh, 2,339 equity shares e
allotted to Ajith Joy and Nikhil Vor:
1,559 equity shares allotted
Ameya Chandravarkar, 974 eqt
shares allotted to Systematix Finc
India Limited, 779 equity shares ei
allotted to Madhu Jain, Walbel
Trading and Consultants Priv.
Limited, Nipun Goel, Anmc
Bhansali and Hiten Shah, 389 eq
shares allotted to Rachna Mehta
194 equity shares allotted to Kit
Vaidya and Alka Vaidya

34,510 equity shares allottedSabre
Partners AIF Trust

11,504 equity shares allottedSabre
Partners AIF Trust

59,135 equity shares allotted
Bondway Investments Inc., 34,7
equity shares allotted to Arabe
Financial Services Limitecand 1¢
equity shares allotted to Ste\
International Corporation

t o

38,641

39,38¢

14,03

30,40¢

34,51(
11,504

93,94¢

10 2,746.0(

10 -

10 12,822.0(

10 12,822.01

10 12,822.01
10 12,822.0(

10 -

Cash

Cast®

Cash

Cash

Cash
Cash

CasH®

1 0 toe ae@dh, therefore an aggregaf ;562 issued and paig equity shares f

Equity

Shares of 2

each

June 29, 22,244,365 Equity Shares to Ba42,435,911

2021

Private Limited 12,036,365 Equit
Shares to Bondwayinvestmers
Inc., 2,530,770 Equity Shares

SabrePartners AIF Trust,913,72E
Equity Shares to Arabelleinancial
Services Limited1,265,660 Equity
Shares to CX  Alternative

2 -

Further issue

Conversion of class
compulsorily
convertible
preference shar
into equity sharesn
the ratio of 1:1
Private placement

Private placement

Private placement
Private placement

Conversion ofclas:
A compulsorily
convertible
preference shar
into equity shares
the ratio of 375:1

s har e h o 129 2021 ¢héface mlsieof the déquitp sharess af boue dompanynwas split 1
10

e ach S5W&I

Bonus issue in tt
ratio of 11:1ason the
record date beinc
June 3, 2021

98



Date of
allotment of
equity
shares

Names of theallottees

Number Face valuelssue price

of equity per equity per equity consideration

shares
allotted

share

(

)

share

)

Nature of

Nature of allotment

December
15, 2021

January 28
2022

Investment Fund643,390 Equity
Shares to Dinesh Mody Ventur
LLP, 428,945 Equity Shares
QRG Investments and Holdin
Limited, 386,045 Equity Shares
Anushka Singh 128,645 Equity
Shares each to Ajith Joy and Nikl
Vora, 107,140 Equity Shares -
Madhu Jain 85,745 Equity Share
each to Emerge Capit
Opportunities Scheme and Ame
Chandravarkar 64,295 Equity
Shares to Arjun Shanker Bhart
53,570 Equity Shares to Systeme
Fincorp India Limited 42,845
Equity Shares each to Orien
Carbon and Chemicals Limite
Sachin Rashmikant Shah joint
with Rashmikant Girdharilal Sha
Saurabh Gupta jointly with Kan
Gupta, Walbert Trading ar
Consultants Private Limited, Nipt
Goel, Anmol Rashesh Bhansahd
Hiten Shah21,395Equity Shares t
Rachna Mehta 10,670 Equity
Shares to Kiran Vaidya jointly wit
Alka Vaidya; and allotment of 88
Equity  Shares to Steve
International Corporatian
953,107 Equity Shares allotted
India Acorn Fund Ltd., 680,7¢
Equity Shares allotted to Ashc
India Equity Investment Trust PL
544,632 Equity Shares allotted
High Conviction Fundi Series 1
435,706 Equity Sharesillotted tc
Madhuri Madhusudan Kela, 306,z
Equity Shares allotted to Ashutc
Taparia, 306,356 Equity Sha
allotted to Jyotiprasad Tapal
206,961 Equity Shares allotted
Aruna Taparia, 5,447 Equity Sha
allotted to Sharad Taparia and 5,
Equity Shares allotted to Rache
Singi

Allotment of 11,280 Equity Shares
Amee Kanuga, 3,720 Equity Sha
to Chintan S. Dholakia, 14,040EqL
Shares to Swati Harish Guttik
4,200 Equity Shares to As
Mustufabhai Dhapa, 3,120 Equ
Shares to Pankajkumar V. Soji
4,560 Equity Shares to Amit N
Shah, 2,700 Equity Shares |
Hiteshkumar Ramanlal Modi, 1,4
Equity Shares to Kirankum
Chauhan, 8,04E&Equity Shares ea
to Jatin Yogeshkumar Vadhva
8,400 Equity Shares to Rudo
Ernest Pinto, 120 Equity Shares
Patel Vijaykumar Kacharabh
6,360 Equity Shares 1
Mahendarkumar Ramabhai Pe

3,444,80:

315,60(

2

2

367.2:

177.4(

Cash

Cash

Private Placement

Allotment  pursuar
to ESOP 2019
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Date of
allotment of
equity
shares

Names of theallottees

Number Face valuelssue price
of equity per equity per equity consideration

shares
allotted

share

(

)

share

)

Nature of Nature of allotment

January 31
2022

May 12,
2023

240 Equity Shares to Praveen Sir
120 Equity Shares each
Nareshbhai Dolatram Sindhi &
Parsotambhai Dobariya, 240 Eqt
Shares toAnkurkumar Prahladbh
Patel, 1,26Equity Shares to Mite«
Natwarlal Panchal, 1,920 Equ
Shares to Pooja Sejani, 360 Eq
Shares each to Hemal Mukundk
Kurani and Vipul Ramehsbf
Mangaroliya, 240 Equity Shares
Pratik B. Panchal, 180 Equity Sha
to Patel Harnish Nitinkumar, 5,2
Equity Shares to Rik
Rajendrakumar Bhavs:
73,980Equity Shares to Ve
Madhav HEupuganti, 7,080 Equi
Shares to Maulik Bharatkun
Dholakia, 360 Equity Shares
Vipulkumar Kakalbhai Chauhan, 7
Equity Shares to Pritesh Indravan
Contractor, 600 Equity Shares
Vikas Rajeshbhai Trivedi, 8,4
Equity Shares to Ajaykum
Ramprakash Gupta, 1,680 Eqt
Shares to Dimple Sarav Thakkar,
Equity Shares each to Jajsint
Nirmalsinh Chudasama and Chi
Dashrathbhai Patel, 240 Eqt
Shares each to Rakeshku
Vinubhai Sorathiya and Par
Dilipbhai Shukla, 120 Equity Shai
to Mukhtar Nisharahemad Qures
8,400 Equity Shares to Tulsic
Ramsumiran Mishra, 21,120 Hity
Shares to Jitendra Premijib
Parmar, 300 Equity Shares
Jagdishkumar R. Prajapati, 1
Equity Shares to  Bhavar
Dilipkumar Parikh, 5,400 Equi
Shares to Rajkumar Agarwal, 98¢
Equity Shares to Nirmal Atmare
Bhatia and of 8,460 Equity Share:
Viren Mafatlal Shah.

Dr. S N Vinaya Babu

1,361,582Equity Sharesallotted tc
ValueQuest SCALE Fund,361,58.
Equity Shares allotted tdalmia
Bharat Refractories Limite®44,63:
Equity Shares allotted to QRG
Investment and Holdings Limite
8,170 Equity Shares allotted tc
Apurva Patel27,232Equity Share
allotted to Rajesh Kumar Gupt
6,808Equity Sharesllotted toNipun
Goel 136,159Equity Sharesllottec
to Singularity Growth Opportunitie
Fund 7 1, 136,158 Equity Share
allotted toVLS Finance Limitedanc
4,674159 Equity Sharesllotted tc

2,839,86-

3,586,99¢

2

2

-G

367.2:

Other than Share swap pursus

casf® to the Bioneec
Investment
Agreement

Cash Private Placement
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Date of Names of theallottees Number Face valuelssue price Nature of  Nature of allotment

allotment of of equity per equity per equity consideration
equity shares share share
shares allotted C ) C )

Wallbert Trading and Consultal

Private Limited
July 18, 40,847 Equity Shares allotted 1,524,97( 2 367.2: Cash Private Placement
2023®  Harsh PatiSinghania81,694Equity

Shares allotted to Vikrampati

Singhania 40,847 Equity Shar

allotted toAnshumanSinghaniaanc

1,361,582Equity Shares allotted

Sunil Kant Munja®

December 1,361,582Equity Shares allotted 1,361,58: 2 367.2: Cash Private Placement
21, 2023 Sunil Kant Munja®
March 26, 1,210770 Equity Shares ea 3,632,31( 2 - Other than Share swap pursuz
2024  allotted to Georgios Kouvatseas cash” to the HedsSPA
Leonidas Kostagiolasand Okeano
Limited
October 25,925,883Equity Shares each allott 2,777,64¢ 2 -® Other than Share swap pursuz
2024 to Georgios Kouvatseas Leonida: cash®  tothe HedsSPA

KostagiolasandOkeanod.imited
®Our Company was incorporated épril 23, 2004and the allotment of equity shares pursuant to such subscription was taken on record by
our Board onApril 27, 2004.
@ Consideration for such equity shares was paid at the time of allotment of class A compulsorily convertible preference shares
@ Our Company habeen in norcompliancewith the Companies Act fahe allotmentmade on March 10, 2021 and July 18, 20B8r
further dResk Bactdrs§ We lsaeedn the past been in narompliance with the Companies Act, 2023 in relation to certain
issuances pursuant to private placements and the Foreign Exchange Management Act (FEMA)p1999n 5p ag e
“ Consideration for such equity shares was paid at the time of allotment oBatasspulsorily convertible preference shares
O AllotmentBioneeds India Private Limite2,839,864Equity Shares df a ¢ e 2 eathmnagle for consideratiorother than cash, wherein
transfer of 1,785,721 equity shares of Biongdsnprising 25.00% of the totehuityshare capital oBioneeds India Private Limitg¢dvas
madeby Dr. S N Vinaya Babto our Companyursuant to the Bioneedisvestment Agreemer8 e éistéry and certain corporate matters
i Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluassetef atc.
in the last 10 year$ Acquisition of Bioneeds India Private Limited in 2081 o n 2§Pa g e
® Onbehalf of Hero Enterprise Partner Ventures
™ Allotmentof 1,210,77CEquity Sharesff a ¢ e 2 eatheazh tdGeorgios Kouvatseakeonidas Kostagiolaand Okeanos Limitedfor
considerationother than cash, whereimmansfer of98 ordinary shareseach ofHedth Data Specialists (Holdings) Limitedas made by
Georgios Kouvatseaand Leonidas Kostagiolas to our Company arghsfer ofo8 C ordinary shares of Hdth Data Specialists (Holdings)
Limited was made b@keanos Limitedo our Company pursuant to tihéeadsSPA  Sthdistory @nd certain corporate matteris Details
regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of dssetsthe
last 10 year$ Acquisition of Health Data Specialists (Holdings) Limited in 2024 o n 2¢0Da g e
® Allotment 0f925,883Equity Shareoff a ¢ e \2adchieach allotted toGeorgios Kouvatseaseonidas Kostagiolaand Okeanos
Limited for consideratiorother than cash, wheretransfer 0f4,333,333compulsorily convertible preference shaeshof Veeda Clinical
Research Ireland Limitedlas made byseorgios Kouvatseaseonidas Kostagiolaand Okeanos Limitedo our Company pursuant to the
HeadsSPA S e ¢listdry and certain corporate matteiisDetails regarding material acquisitions or divestments of business/ undertakings,
mergers, amalgamation, any revaluation of assets, etc. in the last 10 yeAcsjuisition of Health Data Specialists (Holdings) Limited in
202% on 260age

Except in relation to the allotment &#,033Equity Shares of face value10 eachon March 10, 2021 and
allotment of1,524,97CEquity Shares of face value 2 oa duly b8, 2023, Company is in compliance with

the Companies Act, 2013, to the extent applicable, with respect to issuance of Equity Shares from the date of
incorporation of our Company till the date of filing of this Draft Red Herring Prospdatagurther details, see

fiRisk Factorsi We have in the past been in namompliance with theCompanies Act, 2023 in relation to

certain issuances pursuant to private placements and the Foreign Exchange Management Act (FEMA)Y) 1999

on pageb2.

(b) History of preference share capital of our Company
Our Company does not have any outstanding preference shares, as on the date of this Draft Red Herring
Prospectus.

(c) Equity Shares issuethrough bonus issue or foconsideration other than cash

Details of Equity Shares issued pursuant to bonus iasdefor consideration other than casfe as
follows:
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Date of Names of the allottees Number of Face Issue Nature of Nature of Benefits

allotment equity valueper price consideration allotment accrued to our
of equity shares  equity per Company
shares allotted share  equity
( ) share
()
June 29, 22,244,365 Equity Shares to Bi 42,435,911 2 - - Bonus issue N.A.
2021 Private Limited, 12,036,36: in the ratio o
Equity Shares to Bondw 11:1ason
Investments  Inc., 2,530,771 the record
Equity Shares to Sabreartner datebeing
AIF  Trust 1,913,725 Equit June 3,
Shares to Arabelle Financia 2021

Services Limited 1,265,66!
Equity Shares t@€CX Alternative
Investment Fund643,390 Equit
Shares to Dinesh Mody Ventu
LLP, 428,945 Equity Shares
QRG Investments and Holdir
Limited, 386,045 Equity Shares
Anushka Singh 128,645 Equit
Shares each to Ajith Joy &
Nikhil Vora, 107,140 Equit
Shares to Madhu Jair85,74¢
Equity Shares each to Eme
Capital Opportunities Schet
and Ameya Chandravark
64,295 Equity Shares to Arj
Shanker Bhartia53,570 Equit
Shares to Systematix Finct
India Limited 42,845 Equit
Shares each to Oriental Carl
and Chemicals Limited, Sact
Rashmikant Shah jointly wi
Rashmikant Girdharilal She
Saurabh Gupta jointly with Kar
Gupta, Walbert Trading a
Consultants  Private  Limite
Nipun Goel, Anmol Rashe
Bhansal and Hiten Shah21,39¢
Equity Shares to Rachna Me}
10,60 Equity Shares to Kire
Vaidya jointly with Alka Vaidya
and allotment of 880 Equi
Shares to Steveyinternations

Corporation
January 31Dr. S NVinaya Babu 2,839,86:- 2 - Other than Pursuant to Acquisition of
2022 cash?  the Bioneed: 20.10 % of
Investment Bioneeds Indii
Agreement Private Limitec
March 26,1,210770 Equity Shares ea 3,632,31( 2 -@ Other than Share swag Acquisition of
2024 allotted to GeorgiosKouvatseas cast? pursuant to Heas
Leonidas Kostagiolas anc the Heals
Okeanod.imited SPA
October 2£925,883 Equity Shares ea 2,777,64¢ 2 -® Other than Share swag Acquisition of
2024 allotted to GeorgiosKouvatsea; cash® pursuant to Heals
Leonidas Kostagiolas anc the Heals
Okeanod.imited SPA

@ Allotment of2,839,864Equity Shares df a ¢ e 2 eathmaae for consideratiorother than cash, wheretransfer of 1,785,721 equity
shares oBioneeds India Private Limite@omprising 25.00% of the totehuityshare capital oBioneeds India Private Limit¢dvas made
by Dr. S N Vinaya Babto our Companyursuant to the Bioneedsvestment Agreemers e eHistéry and certain corporate mattefis
Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluatisetsf atc.
in the last 10 year$ Acquisition of Bioneeds India Private Limited ia0216 o n 2§9a g e

@ Allotmentof 1,210,770Equity Share®ff a ¢ e 2 aachweach foGeorgios Kouvatseateonidas Kostagiolaand Okeanos Limited
for consideratiorother than cash, wheretnansfer 0of98 ordinary sharesach ofHedth Data Specialists (Holdings) Limitedas made by
Georgios KouvatseandLeonidas Kostagiolas to our Company drahsfer ofo8 C ordinary shares of Hdth Data Specialists (Holdings)
Limited was made b@keanos Limitedo our Company pursuant to théeadsSPA  Skistory &nd certain corporate matteris Details
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regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assetghe

last 10 year$ Acquisition of Health Data Specialists (Holdings) Limited in 2024 o n 2Da g e

@ Allotment 0f925,883Equity Shareoff a ¢ e 2 adchueach allotted taGeorgios Kouvatseaseonidas Kostagiolaand Okeanos
Limited for consideratiorother than cash, wheretmansfer 0f4,333,333compulsorily convertible preference shaeeshof Veeda Clinical
Research Ireland Limitedlas made byseorgios Kouvatseateonidas Kostagiolaand Okeanos Limitedo our Company pursuant to the
HeadsSPAS e élistdiry and certain corporate matteiisDetails regarding material acquisitions or divestments of business/ undertakings,
mergers, amalgamation, any revaluation of assets, etc. in the last 10 yeacsjuisition of Health Data Specialists (Holdings) Limited in
2024 on 256age

(d) Equity sharesssued out of revaluation reserves

Our Company has not issued Equity Shares oaapitalisation of itsevaluation reserves unrealised
since its incorporation.

(e) Issueof equity shares pursuant to schemes of arrangement

Our Company has not madayallotments pursuant to any scheme approved under Sections 230 to 232
of the Companies Act, 2013, as applicable.

)] Equity shares issued at a price lower than the Offer Prioghe last year

Except as discloseduo Company has not issued Equity Shares at a price lower than the Offer Price,
during a period of one year preceding the dathisfDraft Red Herring Prospectus.

Date of Names of the allottees Promoter Number Face Issue Nature of Nature of
allotment /Promoter of equity valueper price consideration allotment
of equity Group shares equity per
shares allotted share equity
( ) share
)
March 26,1,210770 Equity Shares ea N.A. 3,632,31( 2 -0 Other than Share swap
2024 allotted toGeorgiosKouvatsea; cashV pursuant to the
Leonidas Kostagiolas anc HealsSPA
Okeanod.imited
October 2£925,883 Equity Shares ea N.A. 2,77764¢ 2 -@  Other than Share swap
2024 allotted toGeorgiosKouvatseay cash@ pursuant to the
Leonidas Kostagiolas anc HeadsSPA
Okeanod.imited

@ Allotmentof 1,210,770Equity Share®ff a ¢ e 2 aachweach foGeorgios Kouvatseateonidas Kostagiolaand Okeanos Limited
for considerationother than cash, wheretnansfer 0f98 ordinary sharesach ofHedth Data Specialists (Holdings) Limitegas made by
Georgios KouvatseaandLeonidas Kostagiolas to our Company arahsfer of98 C ordinary shares of Hdth Data Specialists (Holdings)
Limited was made b@keanos Limitedo our Company pursuant to tiheeadsS P A . H&®@rg and certain corporate matteris Details
regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assitthe
last 10 year$ Acquisition of Health Data Specialists (Holdings) Limited in 2024 o n 2Da g e

@ Allotment 0f925,883Equity Shareof f a c e  \2 adchieach allotted taGeorgios Kouvatseaseonidas Kostagiolaand Okeanos
Limited for consideratiorother than cash, wheretmansfer 0f4,333,333compulsorily convertible preference shaeshof Veeda Clinical
Research Ireland Limitedras made byseorgios Kouvatseateonidas Kostagiolaand Okeanos Limitedo our Company pursuant to the
HeadsSPAS e élistdiry and certain corporate matteiisDetails regarding material acquisitions or divestments of business/ undertakings,
mergers, amalgamation, any revaluation of assets, etc. in the last 10 yeacsuisition of Health Data Specialists (Holdings) Limited in
202% on 260age

(9) Issue of equity shares under employee stock option schemes

For details in relation t&quity Shares allotted pursuant to ESOP 2019si eemplofreeStock Option
Planda n d Higtory of equity share capital of our Compady o n 1fp2and87s

2. History of the equity share Capital held by our Promoter
As on the date othis Draft Red Herring Prospectusur Promoter Basil Private Limited holds
22,251,71Equity Shares of a ¢ e v @athcosstituting23.83% of the issued, subscribed and paid
up equity share capital of our Company.

(a) Build-up of our Promoteé shareholding in our Company

Following is the buildup of the equity shareholding of our Promoter, sitieeincorporationof our
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Company

Issud (sale)
transfer/ Nature of Numb_er of Nafrure o_f Face val_lue pu_rchase (%) of Pre- (%) of Post
allotment/ equity  consideration per equity  Price per

acquisition of . . Offer Paid- Offer Paid-
- transaction shares s h ar e equity share . :
equity shares () up Capital up Capital

Date of allotment Percentage Percentage

[e]3

November 21, 201 Transfer fron 188625 Cash 10  10,644.3¢ 1.43% [
Bondway
Investments
Inc.
November 21, 201 Transfer fron 217,469 Cash 10 10,644.3¢ 1.65% [ ¢
Arabelle
Financial
Services Ltd.
November 21, 201 Transfer fron 100 Cash 10  10,644.3¢ Negligible [ ¢
Stevey
International
Corporation
April 15,2021  Transferred t (1,751) Cash 10  10,644.3¢ (0.01)% [ ¢
CX
Alternative
Investment
Fund
Pursuant to sharehol dersdéd resolution dated June 29
10 e ac h Therefored,02443quity Bhares f 10 e a cPrivate iinictdwere spliBiata?,022,215
Equity Shahes of 2 eac
June 29, 2021 Bonus Issue 22,244,36! - 2 - 33.82% [ ¢
November 24, 202 Transfer o
245,084
Equity Share
to Madhuri
Madhusudan
Kela
November 24, 202 Transfer o (0.29)% [ ¢
190,621
Equity Share
to Emerge (190,621 Cash 2 367.22
Capital
Opportunities
Scheme
November 29, 202 Transfer ~ tc (958,553 Cash 2 367.22 (1.46)% [ ¢
Sixth  Sens
India
Opportunities
(1l
November 30, 202 Transfer o
389,141
Equity Share
to  Abakkus (389,141 Cash 2 367.22 (0.59)% [ ¢
Emerging
Opportunities
Fundl
November 30, 202 Transfer o
231,469
Equity Share
to  Abakkus
Growth Fund
2
Total 22,251,71. 33.8% [ 6]

(245,084  Cash 2 367.22  (0.37)% [ &

(231,469 Cash 2 367.22 (0.35)% [ ¢

All the Equity Shares held by our Promoter were fully pgidon the respective dates of allotment of

such Equity Shares. Asidhe date ofhis Draft Red Herring Prospectusone of the Equit$hares held

by our Promter are subject to any pledgAll the Equity Shares held by our Promoter are in

dematerialised form
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(b) Equity shareholding of our Promoter and Promoter Group

The table below presents the shareholding pattern of our Promoter and Promoter Group as on the date of
this Draft Red Herring Prospectus

Name of the : eI . .
S. No. Number of Equity Shares of face Percentage of issueéquity share
shareholder .
val ue 2 capital (%)
Promoter
1. Basil Private Limited 22,251,712 33.83
Member of the Promoter Group
2. Celery Private Limited Nil -
Total 22,251,712 33.83

As on the date of this Draft Red Herring Prospectus, none of the directors oPBaedie Limited, our
Promoter, hold any Equity Shares in our Company.

(© Details of Promoted sontribution lockedin for eighteen months

Pursuant to Regulation b4 theSEBI ICDR Regulationsan aggregate of 20% of the fully diluted post

Offer equity share capital of our Company held by our Promoter shall be considered as minimum
promoterds contributi on a BEBIICORRegslatianshall e tockétle gul at i
in for a period of eighteen months from the date of Allotme@r o mot er 6 s &o.ntOubut i
Promoter ds shar eh oof the folly dilited pesRfiereequity sloafe cadita¥oour
Companyshall be locked in for a period of six months from the date laftévlent.

Our Promoter hagiven consent to include such number of Equity Shares hetddmsy constituting 20%

of the fully diluted posOf f er equity share capital of Detailsr Comp a
of the Equity Sharestobe lockedn f or 18 months from the date of A
Contribution are set forth in the table below

Name of Date of Nature of the Face Issue/ No. of Percentage Percentage
Promoter allotment / allotment/ value  Acquisit Equity of the pre-  of the post
acquisition transaction Per ion price Shares Offer paid-  Offer paid-

Equity per Locked-in®  up capital  up capital

Share Equity on a fully on a fully

() Share diluted diluted

() basis (%) basis (%)
[ 6] [ 6] [ 6] [6 [0] [ © [ © [ 6
[ 6] [ 6] [ 6] [6 [0] [ o [ © [ 6
Total [ 6] [ © [ ©

Note: To be updated at the Prospectus stage and subject to finalization of basis of allotment.
@ All the Equity Shares were fully paigh on the respective dates of allotmenaoquisition of such Equity Shares, as the case may
be.

Our Promoter hsagreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner,
the Promoterd6s Contribution from the date of filin
of the lockin period specified above, or for such otliere as required under SEBI ICDR Regulations,

except as may be permitted, in accordance with the SEBI ICDR Regulations.

For details on the buildp of the equity share capital held by our Promoter fisddistory of the share
capital held by our Promoter and the members of our Promoter Group in our ComgaByild-up of
our Pr ssheoehadingin our Company o n 103a g e

The Equity Shares that are beinglockedhn f or comput ati on of ddwlmott er 6s C
beineligible under Regulation 15 of tf8EBI ICDR Regulationdn particular:

1 these Equity Shares do not and shall not consist of Equity Shares acquired during the three years
preceding the date of this Draft Red Herring Prospectus (a) for consideration other than cash and
revaluation of assets or capitalisation of intangible asset$) as a result of bonus shares issued by
utilization of revaluation reserves or unrealised praffteur Companyor from a bonus issue against
Equity Shares which are otherwiseenl i gi bl e for computation of Promo
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1 these Equity Shares do not and shall not consist of Equity Shares acquired during the one year
immediately preceding the date of this Draft Red Herring Prospectus, at a price lower than the price at
which the Equity Shares are being offered to the publtbeé Offer;

1 our Company has not been formed by the conversion of one or more partnership firms or a limited
liability partnership firm into a company and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Draft Red HerBngspectus pursuant to conversion from a
partnership firm or a limited liability partnership firm; and

1 these Equity Shares do not and shall not consist of Equity Shares held by the Promoter that are subject
to any pledge or any other form eficumbrance.

Details of share capital lockeein for six months
In terms of Regulation 17 of the SEBI ICDR Regulations, except for:

0] the Promoterés Contribution and any Equity Shar
Contribution, which shall be locked in as above;

(i)  the Equity Shares issued to our employees under ESO#pursuant to exercise of options held by
such employees (whether current employees or not and including the legal heirs or nominees of any
deceased employees oremployees); and

(i)  the Equity Shares successfully transferred by the Selling Shareholders pursuant to the Offer for Sale;

the entire preOffer Equity Share capital of our Company, shall, unless otherwise permitted under the SEBI
ICDR Regulations, be locked in for a period of six months from the date of Allotment in the Offer. In terms
of Regulation 17(c) of the SEBI ICDR Rdgtions, Equity Shares held by a venture capital fund or
alternative investment fund of category | or category Il or a foreign venture capital investor shall not be
lockedin for a period of six months from the date of Allotment, provided that such Egjuétses shall be
locked in for a period of at least six months from the date of purchase by such shareholders.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares locked are recorded by the relevant Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoter which are
lockedin pursuant to Regulation 16 of the SEBI ICDR Regulationay be transferred amongst our
Promoter or any member of the Promoter Group or to any new promoter, subject to continuation of lock
in in the hands of the transferees for the remaining period and compliance with provisions of the Takeover
Regulations, aapplicable and such transferee shall not be eligible to transfer them till thiIpekod
stipulated in SEBI ICDR Regulations has expirdwl.terms of Regulation 22 of the SEBI ICDR
Regulations, lte Equity Shares held by persons other than our Promoter and {ockada period of six
months from the date of Allotment in the Offer, may be transferred to any other person holding Equity
Shares which are locked, subject to the continuation of the kein in the hands of the transferee for the
remaining period and compliance with the provisions of the Takeover Regulations.

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoter which
are lockedin as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled
commercial banks or public financial institutions ostgynically important noianking finance companies

or deposit taking housing finance companies as collateral security for loans granted by such entity, provided
that such pledge of the Equity Shares is one of the terms of the sanctioned loan. Howelaak-$uetill

continue pursuant to any invocation of the pledge and the transferee of the Equity Shares pursuant to such
invocation shall not be eligible to transfer the Equity Shares until the expiry of thnlpekiod stipulated

above.

Lock-in of s Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in
for a period of 90 days from the date of Allotment and the remaining 50% of the Equity Shares Allotted to
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Anchor Investors in the Anchor Investor Portion shall be locked in for a period of 30 days from the date of
Allotment.

5. Secondary transactions of equity shares

Except as disclosed belowur Promoter, member of the Promoter Group and Selling Sharehblaezsnot
undertaken angecondary transactions of equity shares:

Number of RS o Face value Sale/ purchase

Date of transfer Details of transfer . . . per equity  Price per equity
equity shares consideration shar e shar e
Promoter (also the Promoter Selling Shareholder)
November 21, 2018 Transfer from  Bondway ¢
Investments Inc 188625 Cash 10 10,644.3¢
November 21, 2018 Transfer fromArabelle Financis 217469 Cash 10 10.644.3¢
Services Ltd. ' T
November 21, 2018 Transfer from Stevey ¢
International Corp 100 Cash 10 10,644.3¢
April 15,2021  Transferred toCX Alternative (1,751) Cash 10 10.644.3¢
Investment Fund ' T
November 24, 2021 Transfer to Madhui . -
Madhusudan Kela (245,084 Cash 2 367.22
November 24, 2021 Transfer to Emerge Capil . 5
Opportunities Scheme (190,621 Cash 2 367.22
November 29, 2021 Transfer to Sixth Sense Indi (958,553 Cash 2 367.22
Opportunities Il
November 30, 2021 Transfer to Abakkus Emergir . -
Opportunities Fund (389,141 Cash 2 367.22
November 30, 2021 Transfer to Equity Shares . 5
Abakkus Growth Eund (231,469 Cash 2 367.22
Selling Shareholders
Bondway Investments Inc
February 24, 2006 Transfer from Apurva Shah 144,00C Cash 10 60.00
February 24, 2006 Transfer from Binoy Gardi 144,00C Cash 10 60.00
February 24, 2006 Transfer from Dipchand Gardi 31,90C Cash 10 60.00
November 21, 2018 Transfer taBasil Private_imited (30,000 Cash 10 10644.3¢
November 21, 2018 Transfer taBasil Private Limitec (30,900 Cash 10 10644.3¢
November 21, 2018 Transfer taBasil Private Limitec (15,500 Cash 10 10644.3¢
November 21, 2018 Transfer taBasil Private Limitec (112,225 Cash 10 10644.3¢
November 2, 2018 Transfer to CX Alternative
Investment Eund (1,567 Cash 10 10644.3¢
November 2, 2018 Transfer to CX Alternative (19,699 Cash 10 10644.3¢
Investment Fund ’ "
Transfer to Indo Germar
March21, 2024 International Private Limited (250,009 Cash 2 400
April 10,2024  Transfer toSumit Jalal (125,000 Cash 2 400
April 16,2024  Transfer toPushp Jain (125,000 Cash 2 400
CX Alternative Investment Fund
November 2, 2018 |'ansfer from  Bondway 1567  Cash 10 10644.3¢
Investments Inc
November 2, 2018 |'ansfer ~from  Bondway 19,694  Cash 10 10,64439
Investments Inc
April 15,2021 Jransfer from Basil Prival 1,751  Cash 10 10,64439
Limited
Transfer to AART Corporate -
November 29, 2021Advisors Private Limited (27,23) Cash 2 367.22
November 30, 2021 |/ansfer toAbakkus Emergine 51 159 caeh 2 367.22
Opportunities Fund 1
November 30, 2021 Transfer toVatsal Sanjay Sara (27,23) Cash 2 367.22
Dr. S N Vinaya Babu
February 3, 2022 Transfert)As hut os h (88,30 D Cash 2 36750
Febr 320 % Transfert)tAr una Tap 188) Cash 2 367.5C
February TransferttKes hav Bi (4120 ® Cash 2 367.5C
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Number of Nature of Face value Sale/ purchase

Date of transfer Details of transfer . . . per equity  Price per equity
equity shares consideration shar e shar e
February TransfertoTanus hr i (4120 D Cash 2 367.5C
February TransfertBhar at Ta (4120 Cash 2 367.5C
February TransfertoRaj esh An (27,40 ® Cash 2 367.5C
February TransferttEsha Kapo (13,70 ® Cash 2 367.5C
February TransfertoRaj k amal (4,0) Cash 2 367.5C
February TransferttKkush Tand 2,7 Cash 2 367.5C
February TransfertoPr i yankar 2,79 Cash 2 367.5C
February TransfertaJi nay Bha 2,79 Cash 2 367.5C
February '[F)r?]nzfzr dtthaa kshhya 4.9 Cash > 367 5C
February TransferttApar na Gu (550) Cash 2 367.5C
Februa Transfer to Vai b
y Dungarsingh Pt (7 090 Cash 2 367.5C
February TransfertoSahi | Con 7 0® Cash 2 367.5C
February TransfertcSandeep J 709 Cash 2 367.5C
February Transfertovul cani s (13000 ® Cash 2 367.5C
February 'Izran_s,fer toRa me s h Ba @72 P Cash 5 367.5¢
ejriwal
February 'Izran_sfer_tOSi ddhart (68, 0) Cash > 367 5C
ejriwal
February Tran.s,fer.toCh aitany 68, 0) Cash 5 367.5¢
Kejriwal
February '(I';rgn;ferritoJ aya Che (27,000) Cash 5 367.5¢
February Iransfgrtcﬂ P Pl asc 8.0 Cash > 367 5¢
i mited
February TransfertoRi shabh J B8, 0 Cash 2 367.5C
February TransferttAs hok Cha (1,300) Cash 2 367.5C
February TransferttRahul Aga (5,000) Cash 2 367.5C
February Transfertovar un Dug (1,400) Cash 2 367.5C
February TransfertRohi t Raj (1,400) Cash 2 367.5C
February Transfertovi nDuragar (2,500) Cash 2 367.5C
February TransfertoNavi n Mak (5,500 Cash 2 367.5C
February TransfertdDi | eep Ra (13,500 Cash 2 367.5C
February TransfertoNa k u | Kun (4,000 Cash 2 367.5C
Oct o b2e@r4 TransfertoRur ash ca (117 B) Cash 2 4 2.5C
Oct obe2r4d TransfertoRur as h ca (50, 0 Cash 2 4 3.5C
Oct obe2r4d TransfertoRur as h ca (15, 0X Cash 2 437
Oct obe2rd TransfertoRur ash ca (10,000 Cash 2 437
Oct obe2rd TransfertoRur ash ca (22,500 Cash 2 437
Oct obe2rd TransfertoRur ash ca (22,500 Cash 2 437
Oct obe2r4d TransfertcRur as h ca (15,000 Cash 2 437
Oct obe2r4d TransfertoRur as h ca (15,000 Cash 2 437
Oct obe?4 TransfertoRur ash ca (20,000 Cash 2 437
Octobe?4 ITransfertcsSagar Pr a (1, ox Cash 2 4 8.5C
Oct obe?4 ITransferttRur ash ca (15,000 Cash 2 438
Oct ober ITransfertRur ash ca (15,000 Cash 2 438
Oct ober ITransfertcSagar Pr a (1,000 Cash 2 4 8.5C
Octobel2d41TransRewerraghh ca a5, ( Cash 2 438
Octobel2d41TransRewerraghh ca a5, ( Cash 2 438
Octobe2d4iTransSagar oPr a 2,0 Cash 2 4 8.5C
OctobeP4:TransRweradgh ca B32,¢ Cash 2 4 44
OctobeP4:TransRweradgh ca B2, Cash 2 4 44
OctobeR4:TransSagar oPr a 5,0 Cash 2 4 8.5C
OctobeR4:TransSagar oPr a 3,0 Cash 2 4 8.5C
OctobePd4TransRwerraghh ca @az,: Cash 2 450
OctobeP4 TransRweragshh ca a2z, Cash 2 450
November TransRwrradghh ca ar1,:¢ Cash 2 450
November TransRwrragh ca azi,:¢ Cash 2 450
Novemh2e r2(Tr ansSagar oPr a 10, ( Cash 2 4 8.5C
Novemb3er2(Tr ansRwerragh ca az1,:¢ Cash 2 450
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Face value Sale/ purchase
Date of transfer Details of transfer ezlgigbset:a?z;s coﬁgggfact)ifon per equity  Price per equity
share share
Novemnmb3er2(Tr ansRwerragh ca @az1,:¢ Cash 2 450
NovemnmbBer2(Tr ansSagar oPr a 5,0 Cash 2 4 8.5C
Novemhle r2(Tr ansRweragshh ca a1, : Cash 2 4 5.0C
Novemblde r2(Tr ansSagar oPr a (2, Cash 2 4 8.5C
No v e n2ble r2 (TransfertasSagar Pr a (2,000 Cash 2 485
No v e n2b5e r2 (TransfertasSagar Pr a (10,000 Cash 2 485
No v e n2b/e r2 (TransfertasSagar Pr a (1,000 Cash 2 485
Nov en2bBe r2 (TransfertasSagar Pr a (1,000 Cash 2 485
Nov en2bde r2 (TransfertasSagar Pr a (7,500 Cash 2 485
Decembe2O0TransfertasSagar Pr a (2,000 Cash 2 485
DecemMbe?2OTransfertatSagar Pr a (2,500 Cash 2 485
Decempe?OTransfertcsSagar Pr a (5,500 Cash 2 485
Decemhte r2 (TransfertcsSagar Pr a (4,000 Cash 2 485
Decemte r2 (TransfertcsSagar Pr a (1,000 Cash 2 485
DecemMiBe r2 (TransfertoRur as h ca (20,000 Cash 2 450
DecemMtPe r2 (TransfertoRur as h ca (10,000 Cash 2 450
DecenmbBer2 (TransfertoRur ash ca (10,0009 Cash 2 450
DecemiPer2 (TransfertoRur ash ca (10,0009 Cash 2 450
Janwar 0 TransfertcSagar Pr a 5,0 Cash 2 485
Janwar 0 TransfertcSagar Pr a 2,0 Cash 2 485
Janular 0 TransfertcSagar Pr a 2,0 Cash 2 485
Janwar 0 TransfertoxG R Bal aj 20, X Cash 2 485
Janwar 0 Transfertovy Mahendr 120,X Cash 2 485
Janwar 20 TransferttDbeepak Ga 120,X Cash 2 485
Janwar 20 Transferto D Venk a @, 9 Cash 2 485
Januldr Y2 0 TransfertasSagar Pr a 2,0 Cash 2 485
Januladr y2 0 TransfertcsSagar Pr a @, 95 Cash 2 485
Januladr y2 0 TransfertoRur as h ca 10,X Cash 2 450
Januler y2 0 TransfertoRur ash ca (10,X Cash 2 450
Janulgr y2 0 TransfertasSagar Pr a ax1,}¥ Cash 2 485
Janudr y2 0 TransfertcRur ash ca 45, Cash 2 450
Janwdr y2 0 TransfertorGR Bal aj i (20, Q Cash 2 485
Janwhy y2 (TransfertoRur ash ca (10,X Cash 2 450
Ramesh B Kejriwal
February 3, 2022 [1ansfer frombr. S N Vinaye o7,30c  ©3sh 2 367.5C
Siddharth RamesltKejriwal
February 3, 2022 ;:;)”jfer fromDr. S N Vinaye 6g00c  C3sh 2 367.5C
Chaitanya Ramesh Kejriwal
February 3, 2022 Transfer fromDr. S N Vinaye 68.00C Cash > 367.5C

Babu

[Remainder of the page intentionally left blank

109



6. Our shareholdingpattern

Set forth below is the shareholding pattern of our Comjparyn the date of this Draft Red Herring Prospectus

(A) Promoter & 1 2,22,51,712
Promoter
Group
(B) Public 1,755 4,35,25,783 - 4,35,25,78: 66.17 4,35,25,78 - 4,35,25,783 66.17 - - - - - 4,35,25,783
©) Non Promoter
- Non Public
1) Shares - - - - - - - - - - - - - - -
underlying
Custodian/
Depository
Receipts
) Shares held by - - - - - - - - - - - - - - -
Employee
Trusts
Total 1,75€ 6,57,77,495 - 6,57,77,49! 100.00 6,57,77,49 - 6,57,77,495 100.00 - - - - - 6,57,77,495
(A+(B)+(C)

2,22,51,71 2,22,51,71 2,22,51,712 2,22,51,712
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7. Shareholding of DirectorsKey Managerial Personnel an&enior Managemenin our Company

Except as set forth in the table belowgne of ourDirectors Key ManagerialPersonnelor Senior
Managemenhold any Equity Shares in our Company

S. No. Name of Shareholder Number of Equity Sharesof face Percentage of equity share capital (%)
value 2 held

1. Dr . S N Vine 1,325914 2.02%
2. Nirmal Atmaram Bhatia 98,640 0.15%
3. E Venumadhav 73,980 0.11%
4. Amee Milind Kanuga 11,280 0.02%

8. As on the date ahis Draft Red Herring Prospectusur Company has, 756Shareholders.

9. Details of shareholding of the majoshareholders of our Company
(@) Setforth below are details of Shareholders holding 1% or more of thepaldare capital of our Company
as on the date ahis Draft Red Herring Prospectus
S. No. Name of Shareholder Number of Equity Shares Percentage of equity share
of face value 2 held capital (%)"
1. Basil Private Limited 22,251,712 33.36
2. Bondway Investmestnc. 12,630,580 18.93
3. Sabre Partners AlfFrust 2,760,840 4.14
4. Sunil Kant Munjaft 2,723,164 4.08
5. Georgios Kouvatseas 2,136,653 3.20
6. Leonidas Kostagiolas 2,136,653 3.20
7. Okeanos Limited 2,136,653 3.20
8. Arabelle Financial Services Ltd. 2,087,700 3.13
9. Dr. S N Vinaya Babu 1,325,914 1.99
10. Sixth Sense India Opportunitiedl 1,566,574 2.35
11. ValueQuest SCALE Fund 1,361,582 2.04
12. Dalmia Bharat Refractoridsmited 1,361,582 2.04
13. CX Alternative Investment Fund 1,266,078 1.90
14. Qrg Investments And Holdings Limited 1,012,573 1.52
15. India Acorn Fund Ltd 953,107 1.43
16. Ananta Capital Venture Fundl 819,673 1.23
17. Singularity Growth Opportunities Fund 816,949 1.22
18. Dinesh Mody Ventures LLP 701,880 1.05
19. Ashoka India Equity Investment Trust Plc 680,790 1.02
Total 60,730,657 91.03

" Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under ESOP 2019.
" On behalf of Hero Enterprise Partner Ventures.

(b)  Setforth below are details of Shareholders holding 1% or more of theipaitare capital of our Company
as of 10 days prior to the datetbfs Draft Red Herring Prospectus

S. No. Name of Shareholder Number of Equity Shares Percentage of equity share
of face value 2 held capital (%)"

1. Basil Private Limited 22,251,712 33.36
2. Bondway Investmestnc. 12,630,580 18.93
3. Sabre Partners AIF Trust 2,760,840 4,14
4. Sunil Kant Munjaft 2,723,164 4.08
5. Georgios Kouvatseas 2,136,653 3.20
6. LeonidasKostagiolas 2,136,653 3.20
7. Okeanos Limited 2,136,653 3.20
8. Arabelle Financial Services Ltd. 2,087,700 3.13
9. Dr. S N Vinaya Babu 1,335,914 2.00
10. Sixth Sense India Opportunitiedl] 1,566,574 2.35
11. ValueQuest SCALE Fund 1,361,582 2.04
12. Dalmia BharaRefractories Limited 1,361,582 2.04
13. CX Alternative Investment Fund 1,266,078 1.90
14. Qrg Investments And Holdings Limited 1,012,573 1.52
15. India Acorn Fund Ltd 953,107 1.43
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S. No. Name of Shareholder

Number of Equity Shares
of face value 2 held

Percentage of equity share
capital (%)"

16. Ananta Capital Venture Fundl

17. Singularity Growth Opportunities Fund

18. Dinesh Mody Ventures LLP

19. Ashoka India Equitynvestment Trust Plc
Total

819,673 1.23
816,949 1.22
701,880 1.05
680,790 1.02
60,740,657 91.04

" Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under ESOP 2019.

" On behalf of Hero Enterprise Partner Ventures.

(c)  Setforth below are details of Shareholders holding 1% or more of thepaitkre capital of our Company
as of one year prior to the datetbis Draft Red Herring Prospectus

S. No. Name of Shareholder Number of Equity Shares Percentage of equity share
of face value 2 held" capital (%)"
1. Basil Private Limited 22,251,712 36.94
2. Bondwaylnvestmers Inc. 13,130,580 21.80
3. Sabre Partners AIF Trust 2,760,840 4.58
4. Sunil Kant Munjal 2,723,164 4.52
5. Arabelle Financial Services Ltd. 2,087,700 3.47
6. Dr. S N Vinaya Babu 1,989,864 3.30
7. Sixth Sense India Opportunitiedl| 1,566,574 2.60
8. ValueQuest SCALE Fund 1,361,582 2.26
9. Dalmia Bharat Refractories Limited 1,361,582 2.26
10. CX Alternative Investment Fund 1,266,078 2.10
11. Qrg Investments And Holdings Limited 1,012,573 1.68
12. India Acorn Fund Ltd 953,107 1.58
13. Ananta Capital Venture Fundl 819,673 1.36
14. Singularity Growth Opportunities Fund 816,949 1.36
15. Dinesh Mody Ventures LLP 701,880 1.17
16. Ashoka India Equity Investment Trust Plc 680,790 1.13
Total 55,484,648 92.11

" Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under ESOP 2019.

" On behalf of Hero Enterprise Partner Ventures.

(d)  Setforth below are details of Shareholders holding 1% or more of theipaitare capital of our Company
as of two years prior to the datetbfs Draft Red Herring Prospectus

S. No. Name of Shareholder Number of Equity Sharesof Percentage of equity share
face value 2held capital (%)"
1. Basil Private Limited 22,251,712 41.60
2. Bondway Investmestinc. 13,130,580 24.55
3. Sabre Partners AIF Trust 2,760,840 5.16
4. Arabelle Financial Services Ltd. 2,087,700 3.90
5. Dr. S N Vinaya Babu 1,989,864 3.72
6. CX Alternative Investment Fund 1,266,078 2.37
7. Sixth Sense India Opportunitiedl] 958,553 1.79
8. India Acorn Fund Ltd 953,107 1.78
9. Ananta Capital Venture Fundl 819,673 1.53
10. Dinesh Mody Ventures LLP 701,880 1.31
11. Madhuri Madhusudan Kela 680,790 1.27
12. Ashoka India Equity Investment Trust P 680,790 1.27
13. High Conviction Fund Seriesl 544,632 1.02
Total 48,826,199 91.27

" Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under ESOP 2019.

10. Employee Stock Option Plan

Our Company, prsuant to the resolution of our Board of Directors degt 10, 2019nd of ourShareholders

datedMay 20, 2019 has instituted th& e e d a

Empl oyee

St &8P 2009 Wwhich becathe h e me

effective fromMay 20, 2019. ltvas subsequently amended and approves$glution ofour Boardof Directors
datedJuly 16, 2021 and bgur ShareholderslatedJuly, 20 2021and continues to be in force as on the date of
this Draft Red Herring Prospectus accordance witlESOP 2019the maximum number of Equitghares
exercisable per option granted cannot exc#édf the paielp share capital of our Compars on date of this
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Draft Red Herring Prospectus636,54%ptionsare in forceout of a total pool 08,288,874ptions under ESOP

2019 Our Company, pursuant to the resolutions passed by our Shareholders on January 12, 2024, granted
14,84,188 stock options to Mahesh Kantilal Bhalgat, Group Chief Executive Officer, Managing Director and
Wholetime Director under the ESOP 2019, exceeding 1% efissued capital of the Company, on terms and
conditions detailed in ESOP 2Q3#8ter-alia, vesting of specified number of options in total duration of 3.5 years
from the date of grant including provision of accelerated vesting on fulfilment of certaditioas as specified

under the Employment Agreement dated May 9, 2024.

ESOP 2019s in compliance with the Securities and Exchange Board of India (Share Based Employee Benefits
and Sweat EquijyRegulationsFurther,options granted under ES@B19have been granted in compliance with
the relevant provisions of the Companies Act, 2013 only to the employees of our Company

Details
October 1,
2024 tillas on  Till six months
Particulars the date of this  period ended Financial Year Financial Year Financial Year
Draft Red September 30, 2024 2023 2022
Herring 2024
Prospectus
Total options 2,636,549 1,191,094 1,289,970 1,491,840 1,174800

outstanding as at th
beginning of  the
period/year

Options granted - 1,484,8B8 - - 795,6M
Cumulative options granted (including options forfeited /lapsed/ cancelled) as on the date of this Draft Red
Prospectus3,649,311

Options vested - (27,66Q" 62,634 271,140 214,830
Options exercised - - - - 315,600
Exercise price ofptions For Round 1,2 For Round 1, 2

i n (as 0 &3: 177.40 & 3. 177.40

grant options) For Round 1, 2

&3: 177.40 For Round 1,2 For Round 1, 2

For Round 4: For Round 4: &3 177.40 &3 177.40

213.70 213.70

For Round 4:
For Round 5 & For Round 5 & 213.70 For Round 4: For Round 4:
6: 367.22 6: 367.22 213.70 213.70
For Round 5 &
For Round 7: For Round 7: 6. 367.22
420.76 420.76
Total number of Equity 2,636,549 2,636,549 1,191,094 1,289,970 1,491,840
Shares that would aris
as a result of full
exercise of options
granted
Options forfeited/ - 38,733 98,876 201,870 162,960

lapsed/ cancelled

Variation in terms of Nochangesin Nochangesin Nochangesin No changesin No changesin
options terms of options terms ofoptions terms of options terms of options terms of options
Money rgallzed by - - - - 55.987 440
exercise of
Total number of options 2,636,549 2,636,549 1,191,094 1,289,970 1,491,840
outstanding in force a

of the end of the period

year

Total number of vestec 900,114 900,114 927,774 865,140 594,000
options outstanding ir

force as of the end of th

period/year

Employee wise details

of options granted to

(i) Key Managerial

Personnel

Mahesh Kantilal - 1,484,188 - - -
Bhalgat
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Particulars

October 1,
2024 till as on
the date of this
Draft Red
Herring
Prospectus

Till six months
period ended
September 30,
2024

Details

Financial Year
2024

Financial Year
2023

Financial Year
2022

Nirmal Bhatia

Kiran Marthak

(ii) Senior Management
Ajay Tandon

Amee Kanuga

Pranav Dalal
Manmohansinh
Chauhan

Sanjib Banerjee

(iii) Any other employee
who received a grant i
any one year of option:
amounting to 5% or
more of the options
granted during the year
Sumit Arora

Hiren Mehta

Gaurav Tinani
Sailendra Goswami
Sivakumar
Vaidyanathan

Nirav Shah

(iv) Identified
employees who are
granted options, during
any one year equal to ¢
exceeding 1% of the
issued capital (excluding
outstanding  warrant:
and conversions) of ou
Company at the time o
grant
Mahesh
Bhalgat
Fully diluted EPS on &
pre-Offer basis pursuan
to the issue of Equity
Shares on exercise ¢
options calculated ir
accordance with the
applicable  accounting
standard (o]
per Sharebd
Difference betweer
employee compensatio
cost calculated using th
intrinsic value of stock
options and the
employee compensatio
cost that shall have bee
recognised if  the
Company had used fai
value of options anc
impact of this difference
on profits ad EPS of the
Company

Description  of the
pricing formula and the
method and significan

Kantilal

Not Identifiable

1,484,188

3.96

13616

10,893

10,893

6,808
6,808
27,232
10,893

10,893

0.04

7.57

47,040
23,520

117,120
9,360

9,360

10.24

N.A. 1 fair valuation done as per Black Scholdgence not applicable

Refer Note
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Details
October 1,
2024 tillas on  Till six months
Particulars the date of this  period ended Financial Year Financial Year Financial Year
Draft Red September 30, 2024 2023 2022
Herring 2024
Prospectus

assumptions used durin

the year to estimate th

fair values of options,

including weighted

average information

namely, riskfree

interest rate, expecte

life, expected volatility,

expected dividends an

the price of the

underlying share in

market at thetime of

grant of the option

Impact on profits anc

EPS of the last thres

years if the Company

had  followed the

accounting policies

specified in the

Securities and Exchang The Company has complied with the accounting standard issued by the Institute of Ch:
Board of India (Share Accountants of India which is in line with the SEBI SBEB SE Regulations
Based Employee

Benefits and Swea

Equity) Regulations,

2021 in respect o

options granted ni the

last three years

Intention of the Key

Managerial Personne

and Senior Managemer

and wholetime

directors who  are

holders of Equity Share

allotted on exercise o

options granted under a

employee stock optior

scheme or allotted unde

an employee stocl Nil

purchase scheme, sell
their Equity Shares
within  three months
after the date of listinc
of the Equity Shares ir
the Offer (aggregate
number of Equity Share
intended to be sold b
the holders of options)
if any

Intention to sell Equity
Shares arising out of a
employee stock optior
scheme or allotted unde
an employee stocl
purchase scheme withi
three months after th
date of listing, by
Directors, senior
managerial  personne
and employees havin
Equity Shares sisued

Nil
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Details

October 1,
2024 tillas on  Till six months
Particulars the date of this  period ended Financial Year Financial Year Financial Year
Draft Red September 30, 2024 2023 2022
Herring 2024
Prospectus

under an employee stoc
option scheme ol
employee stock
purchase schem
amounting to more thai
1% of the issued capite
(excluding outstanding

warrants and
conversions) of the
Company

"The options vested for period ending Septer3BeR024 is negative pursuant to the lapse of previous vested options undertaken due to
performance parameters as applicable in ESQ&hR2019.

Note: The following tables list the inputs to the models used for the period ended September 30 2024, September 30, 2028daad year e
March 31, 2024 , March 31, 2023, March 31, 2022:

Weighted average Weighted average Weighted average Weighted average Weighted average

Particulars exercise price () exercise price(() exercise price(() exercise price() exercise price ()
177.40 213.70 367.22 367.22 420.67
Round 1-3 Round4 Round5 Round-6 Round-7
Dividend yield (%) - - - - -
Expected volatility 22.26 21.14 13.38 13.38
(%) 45.00
Risk free interest 5.83 6.32 7.08 7.08 6.69
rate (%)
Expected life of 5.75 6.50 3.76 4.01 5.50
share options
(years)
Weighted average 30.97 38.03 77.57 82.52 195.29

fair values atthe
measurement date#

Weighted average 184.47 211.32 367.22 367.22 420.67
share price (Rs.)#
Model used BlackScholes BlackScholes Black-Scholes BlackScholes BlackScholes

# Weighted average fair values at theasurement date and weighted average share price are considered after the bonus and split impact.
The expected volatility reflects the assumption that the historical volatility over a period similar to the life of theisptidicative of future
trends, which may not necessarily be the actual outcome.

11. Except as idSemmdanptaresactionsrof euity shatesn pagel07, none of our Promoter,
the directors of our Promoter, nor any of the members of our Promoter Group, Directors reldtieas

have sold or purchased any Equity Shares of our Company during the six months preceding the date of this

Draft Red Herring Prospectus

12. There have been no financing arrangements whereby our members of our Promoter Group, any of the
Directors of our Promoter, our Directors or any of their relatives have financed the purchase by any other

person of securities of our Company during the sixtim®immediately preceding the date of filing of this
Draft Red Herring Prospectus

13. OurCompany, our Directorand theBook Running Lead Managehsve not entered into any bisackor
any otherarrangement for purchase of the Equity Shares being offered through the Offer

14. The Equity Shares are fully paigp and there are no partly paig Equity Shares as on the date of this

Draft RedHerring Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be

fully paid-up at the time of Allotment

15. Except for the options vested pursuant to the EQ@H there are no outstanding warrants or rights to
convertdebentures, loans or other instruments into, or which would entitle any person any option to receive
Equity Shares of our Company, as on the date of this Draft Red Herring Prospectus.

16. No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders,
thememberof the Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any
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17.

18.

19.

20.

21.

22.

23.

manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid

Except for the allotment of Equity Shares pursuant to (i) the Fresh [g3@xercise of employee stock
optionsunder ESOR019 and (iii) PrdPO Placementherewill be no further issue of specified securities
whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner during
the period commencing from the date of filing of this Draft Red Herring Prospectus with SEBI until the
Equity Shares have been listed on the Stock Exchanges or all application moniesdravefbnded, as

the case may be.

Except for the Equity Shares to be allotted pursuant to (i) the Freshasd(i@ exerciseof employee

stock options under ESOR)19 there is no proposal or intention, negotiations or consideration by our
Company to alter its capital structure by way of split or consolidation of the Equity Shares or issue of
Equity Shares or convertible securities on a preferential basis or issaeusf & rights or further public

offer of such securities, within a period of six months from the Bid/Offer Opening Date.

The Book Running Lead Manageand anyassociates ahe Book Running Lead Manage(except for
Mutual Funds sponsored by entities whichagsociatesf theBook Running Lead Manageor insurance
companies promoted by entities which are associates 8dthie Running Lead Manageor AlFs which
are sponsored by entitiethat are associates of tHgook Running Lead Managepr FPIs (other than
individuals, corporate bodies and family offices) which are associates oBdbk Running Lead
Manages) shall not apply in the Offer under the Anchor Investor Portion. Further, no person related t
Promoter or members of our Promoter Group shall apply in the @ff#agr the Anchor Investor Portion

None of the Book Running Lead Managers and their associates (as defined under the SEBI Merchant
Bankers Regulations) hold any Equity Shares of our Company as on the date of this Draft Red Herring
ProspectusThe Book Running Lead Manageend their respective associates and affiliates in their
capacity as principals or agents may engage in transactions with, and perform services for, our Company
and its respective directors and officers, partners, trustees, affiliates, associates martigisdin the
ordinary course of business and have engaged, or may in the future engage, in commercial banking and
investment banking transactions with our Company and each of its respective directors and officers,
partners, trustees, affiliates, associates or third gaftiewhich they have received, and may in the future
receive, compensation.

As on the date of this Draft Red Herring Prospectus, one oérnif@oyees in the merchant banking

division of IIFL, one of the Book Running Lead Managers to the Offer holds 53,548 Equity Shares of face

val ue 2 each, amounting t o ©Gupéqity $haredapital &f eur i s s u e d
Company.

OurCompanyshall ensure that there shall be only one denomination of the Equity Shares, unless otherwise
permitted by law.

Our Company will comply with such disclosure and accounting horms as may be specified by SEBI from
time to time All transactionsn Equity Shares by our Promoter and Promoter Group between the date of
filing of this Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the
Stock Exchanges within 24 hours of such transactions.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh | ssue of up21850.00hiloh equity
by our Company and an Offer for Sale of ud8008,1282 qui ty shares of facdg o6val ue
million by theSelling Shareholders SSummaily of the Offer Documerit Offer Sized a The Offed o n
pages20and79, respectively.

Offer for Sale

Each of theSelling Shareholdemsill be entitled to its respective portion of the proceeds of the Offer for Sale after
deducting its proportion of the Offer expenses and relevant taxes thereon. Our Company will not receive any
proceeds from the Offer for Sale. The proceeds of the @iffe3ale will be received by the Selling Shareholders
and wil|l not f or m p a Offerreldted éxpeaséN eotn 14Fraggeee eds. See 0

Object of the Fresh Issue

Our Company proposes to utilize the Net Proceeds towards funding the following objects (collectively, the
fiObjectsd ) :

capital expenditure towards procurement of equipment and machinery for our Company;
investment in our Material Subsidiaf®,i oneeds | ndi forcépital expendieure toivards t e d
procurement of equipment and machinery;
1 investment in our Material Subsidiarg,i oneeds | ndi #&rrépaymentptgayment, mi t e d
part or full of certain borrowings of our SubsidiaB/j oneeds I ndi;a Private Limit
1 funding organic growtlof our Company, our Material Subsidiary, Bioneeds India Private Limited and
Health Data Specialists (Holdings) Limitéatough marketing and promotional activities, updation of
technology and adoption of modern digital solutions in our workflows to enhance the efficiency and
quality assurance of our operating processes and data managamaent
1 general corporate purposes.

f
f

In addition, we expect to achieve the benefit of listing of the Equity Shares on the Stock Exchanges, enhancement
of our Companyds visibility and brand name amongst ou
market for the Equity Shares lindia.

The main objects clausend matters necessary for furtherancehaf main objects clause as set out in the
Memorandum of Association enables our Company: (i) to undertake our existing business activities; and (ii) to
undertake the proposed activities for which the funds are being raised by us pursuant to the Fresh Issue

Net Proceeds
After deducting the Offerelated expenses from the Gross Proceeds, we estimate the net proceeds of the Fresh

Issuetobe [ 0] miet IPlodeed® )Tlie fletails of the Net Proceeds of the Offer are summarized in the
table below:

S. No Particulars Esti mated Amount
1. Gross Proceeds of the Fresh Issue Up t1,850.00million®
2. Less: Offer Expenses in relation to the Fresh ¥sue [ &P

Net Proceeds [ &9

1. Includes the proceeds, if any, received pursuant to thé FPeO P | a ¢ e me3r000, wehich may be tindertaken at the discretion
of our Company, in consultation with the BRLMs, prior to filing of the Red Herring Prospectus. If tHegOPRlacement is completed,
the amount raised pursuant to the RRO Placement, will be reduced from tReesh Issue, subject to compliance with Rule 19(2)(b)
of the SCRR. The Rt€O Placement shall not exceed 20% of the size of the Fresh Issue. TiROPP&cementif undertaken, will
be at a price to be decided by our Company, in consultation with the BRLMs. Prior to the completion of the Offer, our Sathpany
appropriately intimate the subscribers to the fP®© Placement, prior to allotment pursuant to the #?© Placement, that there is
no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result indé thetifuity
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimétosutascribers to the PO Placement
(if undertaken) shall be appropriately made in the relevant sections of the RHP and Prodgpotusllotment of Equity Shares or
specified securities pursuant to the PRO Placement, our Company shall utilise the proceeds from suelPPr€lacement towards
the general corporate purposes forming part of the Objects

2. Seéfii Offer Related Expenséson pagel47.

3. To be determined after finalisation of the Offer Price and updated in the Prospectus fitingtof the RoC.
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Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the table below.

Particulars

Amount

(in

Percentage of Net

Capitalexpenditure towards procurement of equipment and mach
for our Company

Investment in our Material Subsidiafgioneeds India Private Limite
for capital expenditure towards procurement of equipment
machinery

Investment in our Material Subsidia§ioneeds India Private Limite
for Repayment/prpayment, in part or full of certain borrowings
Bioneeds India Private Limited

Funding organic growtlof our Company, our Material Subsidial
Bioneeds India Private Limited and Health Data Specialists (Hold
Limited through marketing and promotional activities, updation
technology and adoption of modern digital solutions in our workflov
enhance the efficiency and quality assurance of our operating pro
and data management

General corporate purpo$es

Total Net Proceed§)®

500.00

35000

108.87

330.00

[ &
[ O

Proceeds (%§V®@

[

[ 6

(@]

[ ©
100.00

1. To bedetermined after finalisation of the Offer Price and updated in the Prospectus prior to filingRdhe

2. Includes the proceeds, if any, received pursuant to thd FPeO P | a ¢ e me37W000, which maybe tindlertaken at the discretion
of our Company, in consultation with the BRLMSs, prior to filing of the Red Herring Prospectus. If tHi&PRlacement is completed,
the amount raised pursuant to the RRO Placement, will be reduced from tReesh Issue, subject to compliance with Rule 19(2)(b)

of the SCRR. The RO Placement shall not exceed 20% of the size of the Fresh Issue. TiROPPacementif undertaken, will

be at a price to be decided by our Company, in consultation with the BRLMs. Prior to the completion of the Offer, our Slmtipany
appropriately intimate the subscribers to the fP® Placement, prior to allotment pursuant to the #P© Placement, that there is

no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result indé thetifguity
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimagosutostcribers to the P1€O Placement

(if undertaken) shall be appropriately made in the relevant sections of the RHP and Prodgpotusllotment of Equity Shares or
specified securities pursuant to the PRO Placement, our Company shatllise the proceeds from such PIRO Placement towards

the general corporate purposes forming part of the Objects

3. The amount to be spent towards general corporate purpafidse finalised upon determination of the Offer Price and updated in the
Prospectus prior to filing with the RoC. The amount to be utilised for general corporate purposes shall not exceed 268%¥os$ the

Proceeds

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of

implementation and deployment of funds as set forth in the table below:

(7 in

Amount to be

Amount to be

Amount to be

Amount to be

deployed from deployed from deployed from

S. No Particulars . Total funded from the Net . the Net . the Net .
estimated cost Net Proceeds Proceeds in Proceeds in Proceeds in
Financial Year Financial Year Financial Year
2026 2027 2028
1. Capital 500.00 500.00 250.00 150.00 100.00
expenditure
towards
procurement of
equipment and
machinery  for
our Company
2. Investment in 350.00 350.00 175.00 105.00 70.00
our Material
Subsidiary,
Bioneeds India
Private Limited
for capital
expenditure
towards
procurement of
equipment and
machinery
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Amountto be  Amountto be  Amountto be

Amount to be  GePloyed from  deployed from  deployed from

S. No Particulars . Total funded from the Net . the Net . the Net .
estimated cost Net Proceeds Proceeds in Proceeds in Proceeds in
Financial Year Financial Year Financial Year
2026 2027 2028
3. Investment in 108.87 108.87 108.87 - -
our Material
Subsidiary,

Bioneeds India
Private Limited
for
Repayment/pre
payment, in part
or full of certain
borrowings  of
Bioneeds India
Private Limited
4. Funding organic 330.00 330.00 110.00 110.00 110.00
growth of our
Company, our
Material
Subsidiary,
Bioneeds India
Private Limited
and Health Data
Specialists
(Holdings)
Limited through
marketing and

promotional
activities,
updation of
technology and
adoption of

modern  digital

solutions in our

workflows to

enhance the

efficiency and

quality assurance

of our operating

processes  an(

data

management

5. General [ © [ © [ © [ o

corporate

purposed)

Total Net [ © [ © [ © [ ©

Proceed$§)®

@ The amount to be spent towards general corporate purpuitiese finalised upon determination of the Offer Price and updated in the
Prospectus prior to filing with the RoC. The amount to be utilised for general corporate purposes shall not exceed 268%¥os$ the
Proceeds
@ Includes the proceeds, if any, received pursuant to the FPeO P | a ¢ e me3n000, vehich maybe tindlertaken at the discretion

of our Company, in consultation with the BRLMs, prior to filing of the Red Herring Prospectus. If tiOPRlacement is completed,
theamount raised pursuant to the PileO Placement, will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b)
of the SCRR. The Rt€O Placement shall not exceed 20% of the size of the Fresh Issue. TiROPP&cementif undertaken, will
be at a price to be decided by our Company, in consultation with the BRLMs. Prior to the completion of the Offer, our Sathpany
appropriately intimate the subscribers to the f® Placement, prior to allotment pursuant to the #?© Placement, that there is
no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listinguitf/the E
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimatosutoscribers to the PI€O Placement
(if undertaken) shall be appropriately made in the relevant sections of the RHP and Prodgpotusllotment of Equity Shares or
specified securities pursuant to the RO Placement, our Company shall utilise the proceeds from suetPRr&lacement towards
the general corporate purposes forming part of the Objects

The abovestated fund requirements, deployment of the funds and the intended use of the Net Proceeds as
described in this Draft Red Herring Prospectus are based on: (a) our current busineasdptaernal
management estimates based on current market conditions; (b) valid quotations obtained from varjmarsythird
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vendorsand (c) outstandinigorrowingsof our Material Subsidiary,i.eBi oneeds | ndi @mopddedi vat e L
to be repaid/prgaid out of the Net Proceedsghich are subject to change in the futlineaccordance with Clause

9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certificate from the statutory

auditor certifying the utilization of loan for the purposed availeagr Company has obtained the requisite

certificate datedanuary 3,12025from our Statutory AuditorsHowever, such fund requirements and deployment

of funds have not been appraised by any bank, financial institution or any other independentSagfirigk

Factorsi Our funding requirements and propaxl deployment of the Net Proceeds are not appraised by any
independentagency and are based on management estimates and may be subject to change based on various
factors, some of which are beyond our contban pages8. Our Companyés historical c
expenditure may not be reflective of our future capital expenditure pldasnay have to revise our funding
requirements and deployment on account of a variety of factors such as our financial and market condition, our
business and growth strategies, competitive landscape, general factors affecting our results of opeasidiais, fin

condition and access to capital and other external factors such as changes in the business environment or regulatory
climate and interest or exchange rate fluctuations, which may not be within the control of our management. This

may entail rescheduling the proposed utilisation of the Net Proceeds and changing the deployment of funds from

at the discretion of our managementjsgt to compliance with applicable law.

In case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by our internal accruals, additional equity and/or debt
arrangements, as required.dase the actual utilisation towards any of the Objects is lower than the proposed
deployment, such balance will be used for funding other existing Objects, if necessary and/or towards general
corporate purposes to the extent that the total amount toliseditowards general corporate purposes does not
exceed 25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations. Further, our Company may
decide to accelerate the estimated Objects ahead of the schedule specified above. However, intttad even
estimated utilization out of the Net Proceeds-inancial Year2028as scheduled being not undertaken in its
entirety, the remaining Net Proceeds shall be utilised in the immediately subdeéigaectal Yeayi.e.,Financial
Year2029 as may beektided by our Company, in accordance with applicable laws. Any such change in our plans
may require rescheduling of our expenditure programs and increasing or decreasing expenditure for a particular
object visavis the utilization of Net Proceed®ur Statutory Auditors have provided no assurance or services
related to any prospective financial information.

Means of finance

The fund requirements for the Objects detailed above are intended to be entirely funded from the Net Proceeds.
Accordingly, we confirm that there are no requirements to make firm arrangements of finance under Regulation
7(2)! of the SEBI ICDR Regulatiorhtough verifiable means towards at least 75% of the stated means of finance,
excluding the amount to be raised through the Offecase of a shortfall in the Net Proceeds or any increase in

the actual utilization of funds earmarked for @bjects, our @mpany shall bear such costs out of internal
accruals. Our Company may also consider raising bridge financing facilities, including through secured or
unsecured loans or any shtetm instrument like nonconvertible debentures, commercial papers or inter
corporate deposits, pending receipt of the Net Proceeds.

Details of the Objects othe Fresh Issue
1. Capital expenditure towards procurement of equipment and machinery for our Company

As on the date of this Draft Red Herring Prospectus, we offer the following services (i) early phase and late phase

cl i ni c &linical Trinlaodl)s; ((fi i ) Heal t HYSOY o lwithn tcéhe ri ntl wdlieess b(i o a v &
and bioequivalence studies; (iii) peénical trials and norc | i ni c a IPre-Cligisal Triglsgd ) ( A and (i v)
biopharma services which includes studies of biologics and clinical bioanalysis of large molecules from our
faci |l i Ourdussinesss @ue Refearch Infrastructure Building Biopharma Services capabilitiés. On

an ongoing basis, we invest in the procurement of equipment, which is utilized by us in carrying out our business,
based on our ongoing projects and the future requirements estimated by our management.

Our facility at Peenya houses our Biopharma laboratdéyg c o mmenced our Bi ophar ma Ser
currently compri se®evanmiendnm opno rotpiedsrmatofonsur With the in
and devel opment of biologics, requiring specialised s
c apab.i | 3itnH¥Semding one of our core strengéml we intend to continue to maintain our focus on
enhancingour capabilities and competitive advantages in the future by making investments in capacity
enhancement, technology deployment and business developienhdertake HVS aityter alia, our facility at
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SatyameSee Out Business Our Strategies Building Biopharma Services capabilitiés a @ud Business

T Our Strategiesi Maintain strong positionin Healthy Volunteer Studies (HVS®) o n 23%agd240

respectivelyl n t his regard, we a ib500.00nallioruftoin thé ek Progaeds togagds e g at e
funding the capital expenditure towards procurement and installation of equipment and machineexisting

facilities at PeenyandSatyamey

The fund requirements, the deployment of funds and the intended use of the Net Proceeds, for procurement of
equipment and machinery at dacilities at Peenyand Satyamey as described hereinabove, are based on our
current estimates, the specific number and nature of such equipment and machinery to be procured by our
Company will depend on our business requirements and the details of our equipment and machinery tete procu
from the Net Proceeds will be suitably updated at the time of filing of theHRathg Prospectus with the RoC.

(The remainder of this page has been intentionally left hlank
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An indicative list of equipment and machinery that we intend to purchase, for deployment at our facilities at Satyamswantded on management estimates, along with
details of the quotations we have received in this respect, as certified by CElG8dRagement Services Private Limited, Chartered Engineer is set forth below. Our Company
submits that COGS Risk Management Services Private Limited, Chartered Engineer is independent and has not been engagestéstedrin the formation or protium

or in the management of our Company. Further, COGS Risk Management Services Private Limited, Chartered Engineer iswat goangcted with or related to our
Company or Promoter or Directors

S Description of Name of the Country of the Date of the Vali_dity of the Rat 9._Jnle(55 Quantity (nos. Total
No. Equipment vendor vendor quotation guotation (from the specified) unl_e_ss Cost( _L_Jnless
date of the quotation) specified) specified)
SCIEX Triplequad SCIEX India India December 3, Till May 29, 2025 409,042 USDH 5 176,481,171
6500plus System Private Limited 2024
2. SCIEX Triplequad SCIEX India India December 3, Till May 29, 2025 309,042 USPH 5 133,336,171
4500plusSystem Private Limited 2024
3. LC-ICPMS Spectralytic India December 6, Till June 6, 2025 22,590,000 1 22,590,000
Scientific  India 2024
Private Limited
4. PHCbi(Panasonic) Care Biosystems India December 23, 180 days 14,987,500PY 1 8,393,000
Japan make Ultra Lov India Private 2024
Temperature Limited
5. Centrifuge Eppendorf India India December 24 180 days 1,450,000 1 1,450,000
Private Limited 2024
6. Liquid - liquid extractor Nitor Scientific India December 25, 180 days 155,000 1 155,000
2024
7. Solvent evaporator Takahe India December 24, Till June 30, 2025 625,005 2 1,250,010
Analytical 2024
Instruments
8. SPE Processor, 14 Takahe India December 24, Till June 30, 2025 625,005 1 625,005
position Analytical 2024
Instruments
9. Large capacity mixet TechnoConcept India December 24, Till June?24, 2025 618,000 1 618,000
base India Private 2024
Limited
10. Pipettes SushilTraders India December 21, 6 months 58,500 10 585,000
2024
11. Catalyze India - Till March 31, 2025 24,500 10 245000
Enterprise
Private Limited
12. Spinix vortex shaker Rakesh India December 24, Till June 24, 2025 10,697 10 106,970
Chemicals 2024
Chhatral
13. Ultrasonic (sonicator) Aarkey India December 24, 6 months 220,600 1 220,600
bath Labtronix India 2024
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S Description of Name of the Country of the Date of the Vali_dity of the Rat 9._Jnle(55 Quantity (nos. Total
No. Equipment vendor vendor quotation guotation (from the specified) unIgss Cost( _gnless
date of the quotation) specified) specified)
14. Digital K type Business India December 26, 60 days 12,950 2 25,900
Thermometer Combine 2024
15. Digital stop watch Corporation 500 1 500
16. Motorless magnetic Rakesh India December 24, Till June 24, 2025 6,824.80 1 6,824.80
stirrer Chemicals 2024
Chhatral
17. Rotronics TC & RH Optra Power India December 25, 180 days 13,000 2 26,000
sensor System 2024
18. GPS synchronisec Essae  Teraoks India December 25, 6 months 15,580 1 15,580
clock Private Limited 2024
19. Multi -use dry ice Tempnote India December 24, 6 months 15,500 1 15,500
temperature date Private Limited 2024
loggers
20. Vanquish core Thermo Fisher India December 31, Till March 31, 2025 95,215 USDH 1 8,216,102
quaternary HPLC VWD Scientific  India 2024
system with charged  Private Limited
aerosol detector
nitrogen generator
21. SCIEX LIF Upgrade SCIEX India India January 6, 2025 Till March 31, 2025 4,506,578 1 4,506,578
System Private Limited
22. SmartfleX System Bruker India India January 10, Till March 31, 2025 214,346 USDH 1 18,495,916
Scientific Private 2025
Limited
23. Zip Chip-908Devices Biobeam India January 10, Till March 31, 2025 4,237,288 1 4,237,288
Scientific 2025
Instrument LLP
24. SpectraMax M3 Proteogen India January 15, Till June 15, 2025 5,852,000 2 11,704,000
upgradable microplate Biosciences 2025
(India)  Private
Limited
25. 405 TS Microplate Medispec 0] India January 16, Till March 25, 2025 1,595,200 2 3,190,400
Washer- 405TSRSSN  Limited 2025
26. MilliQ water Matrix Tradelink India December 18, 6 months 3,342,000 1 3,342,000
purificationsystem Private Limited 2024
27. Thermoscientific Crystal Bio India December 17, 6 months 6,598,012 1 6,598,012
KingFisher Apex Equipment 2024
System
28. Spinwin 6x1.5 ML Vasa Scientific India December 16, Till March 31, 2025 8,07120 6 48,427.20
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S Description of Name of the Country of the Date of the Vali_dity of the Rat _a_mle(ss Quantity (nos. Total
No Equipment vendor vendor quotation guotation (from the specified) unIgss Cost( _gnless
date of the quotation) specified) specified)
Co. 2024
29. Hot air oven Labindia India December 18, 6 months 150,000 1 150,000
Instruments 2024
Private Limited
30. HandyStep touch, DE Proteogen Healtt India Decemberl8, 6 months 22,058 1 22,058
M with pipette tips Sciences India 2024
Private Limited
31. ELClip tip electronic Crystal Bio India December 19, 180 days 148,973 1 148,973
adjustable tip spacinc Equipment 2024
pipette (15 to 1250 uL)
32. Eppendorf Research@ Eppendorf India India January 11, 180 days 22,451 9 202,059
plus, Xchannel, Limited 2025
variable, incl.
epT..LP.S.® Box 2.0
with 96 pipette tips, 0.1
T 2.5 dark gray,
ACT
33. Eppendorf Researchdt 78,151.13 10 78151125
plus, 8channel,
variable, incl.
epT..LP.S.® Box 2.0
with 96 pipette tips, 1C
1100 L, yel
34. Rotospintest tube Vasa Scientific India December &, March 31, 2025 35,144 2 70,288
rotator with multiple Co. 2024
disks
35. Nova Bio Medical MSP Lab India December 4, 180 days 4,875,961 1 4,875,961
BioProfile Flex2 Basic Instruments 2024
B Private Limited
36. VIPS PRO BF Biogentek BG | India December &, 3 months 237,369 USPH 1 20,482,571
Instrument Private Limited 2024
37. AKTAflux 6 Global Life Singapore December 31, Till July 10, 2025 69,536.92 USH 1 6,000,340.83
Sciences 2024
Solutions
Singapore  Pte
Ltd.
38. Sartorius- Ambr 250 Sartorius Stedim India December 23, Till March 23, 2025 35,797,330 1 35,797,330

Modular -
Minibioreactor

India Private

Limited

2024
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S Description of Name of the Country of the Date of the Validity of the Rat eunldss Quantity (nos. Total

No Equipment vendor vendor quotation quotation (from the specified) unless Cost( unless
) date of the quotation) specified) specified)

39. HPLC Alliance IS Waters  Pacific Singapore Decembre 17, June 23, 2025 77,525.20 USH 1 6,689,649.51
Pte Ltd 2024

40. Forecast X560 Global Life Singapore December 18, Till June 30, 2025 517,917.81 USDH 1 44,691,127.8
Sciences 2024
Solutions
Singapore  Pte
Ltd.

Total 526,306,324

#Such quotation are denominated in currencies ot her tfdiemgmexchangeirateas dnuasy24202: n dU ShDa vi86.Z@0e e=n "pr e
(Source:https://rbi.org.in)

*Such quotation are denomi nlagdaeede Yemand have baerepnesentedsas amrivértedrtakinghing mccéunt forieigneexchange rd@nasigf 24 205: Japanese
Yenl . 0 00.56(Séurce:https://rbi.org.in)

Note: The object deployment / purchase of machinery is subject to final terms and conditions including the finalizat@rpaf/prent/credit terms finalization with the supplier at the time of the
final order placement, delivery schedule and also dép@m other market factors prevailing at that time.
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As on the date of this Draft Red Herring Prospectus, orders for procurement of equipment and maahinery at
facilities atSatyamewand Peenyaare yet to be place8.e eRjsk FHactorsi We i nt e n d 500.@0milliani | i z e
a n d 350.00million of the Net Proceeds for capital expenditure towards procurement of equipment and
machinery for our Company and our SubsidiarBjoneeds India Private Limitedrespectively. We have relied

on the quotations received from third parties in estimating such capital expenditure and are yet to place orders
for such quotation® on 5% ag e

The quotations in relation to the equipment are valid as on the date of this Draft Red Herring Prospectus. Some
of the quotations mentioned above do not include cost of freight, insurance, octroi, entry tax, custdaizoduty,
charges for loading/unloadinmstallation chargesnspection charges, commissioning char@geST and other
applicable taxes as these can be determined only at the time of placing of orders. Such additional costs, or any
additional costs attributable to other reasons, includimgyaunt to prevailing foreign exchange conversion rates,

shall be funded from the internal accruals of our Company, as required.

We have not entered into any definitive agreements with any of these vendors and there can be no assurance that
the same vendors would be engaged to eventually supply the equipment or at the same costs. In accordance with
the terms of certain quotationstalmed by our Company, the prices in relation to the equipment and machinery
may be subject to revisions during the validity period of such quotations, pursirtet @lia any update to the

pricing list of the vendor, prices of the raw materials or pursuant to foreign exchange currency fluctuations or
policy changes. If there is any increase in the costs of equipment, the additional costs shall be paid by our Company
from its internal accruals. Thequipmentand thequantity of equipment to be purchased will be based on
management estimatemn the latest technology then available in the maakétour business requirements. Our
Company shall have the flexibility to deployich equipment and machinery according to the business
requirements of our Company and based on estimates of our management. Each of the units mentioned above is
proposed to be acquired in a reddyuse conditionNo seconehand or used machinery is proposed to be
purchased out of the Net Proceeds. Each of the units mentioned above is proposed to be acquiredtm a ready
use condition.

Further,our Promoter, Directoriey Managerial Personnahd Senior Management Persontielnot have any
interest in the proposed procurement of plant and machinery or in the entities from whom we have obtained
quotations in relation to such proposed procurement of plant and machinery.

Government and other approvals

Satyamev and Peenya are already in operatiorhande, the licenses and approvals that we have obtained in
relation thereto, such as, environmental approvals, etc. adequately cover the enhancement in capacity pursuant to
the proposed procurement of plant and machinery. While we do not require any lfoethges/approvals from

any governmental authorities for such procurement of equipment and machinery, we will apply for any approvals
that we may requir e aGovefmentand®ther Adprevads notn 4§ aaggee s. See A

2. Investmentin our Material Subsidiary, Bioneeds India Private Limitedfor capital expenditure
towards procurement of equipment and machinery

On anongoing basi8i oneeds | ndi iavedsrinithe arocarenemt ofiequipnadent, which is utilized

by it in carrying out its business, based on its ongoing projects and the future requirements estimated by its
managementAs on September 30, 2024for PreClinical studies we have two prelinical facilities,
DevarahosahalliFacility and Peeny&acility. We intendto capitalise on the industry tailwindsthe PreClinical

servicedhy investing in capacity expansion to address the growing demand for our services for the development

of pharmaceutical productS.e eOur Biisiness Our Strategies Growing our Pre-Clinical service on page
240l n this regard, we aB5Mm00mibion ramitHe Net Broceeds taavards fuedingthee o f
capital expenditure towards procurement and installation of equipment and machiBéryoah e e ds | ndi a Pr
L i mibexistidg facilities aDevarahosahallgnd Peenya

Set out below are details of revenue from operations, contribution margin, capital expenditure, profit/ (loss) of
Bi oneeds | ndi farthekinancial Year2024, 8023 andl2022:

S. Particulars Unit As at and for the As at and for the As at and for the
No. Financial Year Financial Year Financial Year
ended March 31, ended March 31, ended March 31,
2024 2023 2022
1. Revenue from Operations million 1,138.87 1,134.52 932.05
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S. Particulars Unit As at and for the As at and for the As at and for the
No.

Financial Year Financial Year Financial Year
ended March 31, ended March 31, ended March 31,
2024 2023 2022
2.  Contribution Margin % 87.05% 86.64% 85.59%
3. Capital Expenditure million 0.76 224.13 325.22
4.  Profit/ (Loss)after tax million 143.39 181.90 98.67

The fund requirements, the deployment of funds and the intended use of the Net Proceeds, for procurement of
equipment and machinery i oneeds | ndi a faddities at Bevarahosahaihantd @eaknyaas

described hereinabove, are based on our current estimates, the specific number and nature of such equipment and
machinery to be procured i oneeds | ndi wil dpendwmaduebusinéssequisehents and the

details of our equipment and machinery to be procured from the Net Proceeds will be suitably updated at the time
of filing of the Red Herring Prospectus with the RoC.

(The remainder of this page has been intentionally left Hlank
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An indicative list of equipment and machinery tBat o n e e d s | n d i GagiteRd to purahiasdor deplayrnenteatdur facilities &tevarahosahallgnd Peenygbased

on management estimat@dong with details of the quotations we have received in this regecertified byCOGS Risk Management Services Private Limited, Chartered
Engineeiis set forth belowOur Company submits that COGS Risk Management Services Private Limited, Chartered Engineer is independent and hagagttéenan

is interested in the formation or promotion or in the management of our Company. Further, COGS Risk Management Servitanitiydidartered Engineer is not in

any way connected with or related to our Company or Promoter or Directors

S. Description of Name of the vendor  Country of Date of the  Validity of the quotation (from R al te Quantltly Total
No. Equipment the vendor quotation the date of the quotation) uniess (nos. uniess Cost( unlessspecified)
specified) specified)

SCIEX TQ6500plus SCIEX India Private India January 15, 180 days 32,500,000 2 65,000,000
System Limited 2025

2. UHPLC with DAD Agilent Technologies India January 15, 180 days 6,857,034 2 13,714,068.30
Detactor India Private Limited 2025

3. Fully ; Samitek Instruments India January 15, 180 days 4,215.38 39 14,830,524
Refrigerated  Urine 2025 Eurd
Collection Set Up For
Rats And Mice

4, R452664000 Agilent Technologies India January 15, 180 days 16,934,602. 1 16,934,602.10
(SLiMs named India Private Limited 2025 10
premium user license
customer hostec
deployment)

5. Analytical  balance Basil Biosolutions India December 7, 180 days 225,000 70 15,750,000
from mettler 2024

6. Smal | Orchid Scientific & India December 13, 6 months 483,450 1 483,450
anesthesia machine Innovative India 2024

Private Limited

7. Fully automated DPPL Health Care India December 7, 6 months 2,200,000 1 2,200,000
coagulation analyse 2024
satgo

8. R x M ¢ DPPL Health Care India December 7, 6 months 6,000,000 1 6,000,000
automated 2024
biochemistry analyse

9. Cobas U411 urine DPPL Health Care India December 7, 6 months 800,000 1 800,000
analyzer 2024

10. Fully automated DPPL Health Care India December 7, 6 months 4,000,000 1 4,000,000
hematology analyse 2024
sysmex

11. Infinity Il Agilent Technologies India January 17, 60 days 4,909,505 3 14,728,516.06
Quaternary Pump India Private Limited 2025

12. Plethysmometer for Allied Bio Systems & India January 15, 180 days 346,838 1 346,838
both rat and mouse  Services 2025
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S.
No.

13.
14.
15.

16.

17.

18.

19.

Description of
Equipment

Hot old plate for both
rat and mouse
Tall flick test

Supply of Delta Make
DPH Series 80KVA
Frame 4 SLOTS 3/:
with SNMP and DC
Fuse Box -1No,
Supply Of Delta
Make Hot Swappable
Power Modules
20KVA 3/3 PLUG
IN, etc.

Anest Iwata 15 HP
Base Mounted
Reciprocating Ol
Free Model:BFF
150D9E

Customised  single
shelf zebrafish flow
through housing
system with dosing
pump, software wate
quality  monitoring,
tanks of 9 or 10 Ltr

capacity
EasyTEL+: Digital
implantable  systerr

for rats, addition to
existing system
Model BR2000-MR-
2 Blood Pressure
Analysis System for
Mice

and Rats, 220V, witt
Two-Channel Mouse
Platform, Twoe
Channel Rat Platform

Name of the vendor

Allied Bio Systems &
Services
Allied Bio Systems &
Services

Right Power
Solutions Private
Limited

S.D. Pneumatics

Allied Bio Systems &
Services

Medi Analytika India
Private Limited

Country of
the vendor

India
India

India

India

India

India

Date of the
quotation

January 15,
2025
January 15,
2025
December 13,
2024

December 9,
2024

January 15,
2025

December 10,
2024

January 15,
2025

Validity of the quotation (from
the date of the quotation)

180 days
180 days

6 months

180 days

180 days

6 months

180 days

Rat e Quantity
unless (nos. unless
specified) specified)
415,717 1
243,393 1
1,707,400 1
612,000 2
29,43,188 4
91,403 1
Eurg
20,118 1
usp?

Total
Cost( unlessspecified)

415,717
243,393

1,707,400

1,224,000

11,772,752

8,245,464.63

1,735,982.22
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S.
No.

20.

21.

22.

23.

24,
25.
26.
27.

28.

29.
30.

31.
32.

33.

Description of
Equipment

Planter test analgesi
meter heated glass fc
12 mice and 6 rats

SAR-1000 Advanced

small animal
ventilator

Electronic interface,
reader for wireless
Sensors

Pristine Core
ModulesAnnual Fee
Pristine Core
Modules Onetime
Fee

LC/MS 5500

Multiple activity cage

Passive avoidanci
chamber

Steroglass rotary
evaporator (strike
300)

10 L and 100 L Glass
reaction unit

Radleys Mya 4
Reaction Station

1260 Infinity Il HPLC
with  Ri & ELSD
Detector
Chemical
cabinets
OptiPlex Allin-One
7420 35W XCTO

storage

Diesel Generationi
RECD

Name of the vendor

Marsap Services
Private Limited

Medi Analytika India
Private Limited

Medi Analytika India
Private Limited

Xybion Corporation

Agilent Technologies
India Private Limited
Samitek Instruments

Marsap Services
Private Limited
Basil Biosolutions

Lahari Scientific
Research Instruments

Inkarp  Instruments
Private Limited
Agilent Technologies
India Private Limited

Dharani Science ant
Technology

Dell International
Services India Private
Limited

Unison Healthcare
Private Limited

Country of
the vendor

India

India

India

USA

India
India
India

India

India

India

India

India

India

India

Date of the  Validity of the quotation (from
quotation the date of the quotation)
January 15, 180 days
2025
December 9, 180 days
2024
December 9, 180 days
2024
January 15, 180 days
2025
December 16, 120 days
2024
January 15, 180 days
2025
January 15, 180 days
2025
December 7, 180 days
2024
January 15, 180 days
2025
January 15, 180 days
2025
January 15, 180 days
2025
December 9, 180 days
2024
December 27, Till January 26, 2025
2024

December 13,
2024

180 days

Rat e Quantity
unless (nos. unless
specified) specified)
1,586,100 1
7,475 USD 1
6,354 Eurd 1
194,000 2
usp?
104,000 1
usD?
22,463,000 1
1,400 Eurd 5
1,765,510 1
500,000 2
2,009,321 1
62,764 1
GBP@
6,960,352.9 1
5
36,300 35
63,893 80
7,350,000 1

Total
Cost( unlessspecified)

1,586,100

645,017.75

573,194.34

33,480,520

8,974,160

22,463,000
631,470
1,765,510

1,000,000.00

2,009,321

6,721,396.76

6,960,352.95

1,270,500

5,111,440

7,350,000
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34.

35.

36.

37.

38.

39.
40.

41.

42.

43.

44.
45.

Description of
Equipment

Design, fabrication
and supply of 20 KLD
STP and 80 KLD ETF

Supply, testing anc
commissioning floor
panels

Supply and
installation of clean
room door work

Fire alarm system

Public alarm system

Fire  pump
equipment
IP based CCTV
system

room

Access control
system

Supply, installation,
testing and
commissioning of
floor panels

HVAC BoQ

LT Cables, glands

andcable trays
Tiles and granites fol
floors

Name of the vendor

Aqualinks India

Chetan Power Syster

S.K. Engineering

Royal Fire & Security

Systems Private
Limited
Royal Fire & Security
Systems Private
Limited

Fast fire service

Royal Fire & Security

Systems Private
Limited
Royal Fire & Security
Systems Private
Limited

Pavan Electricals

RR Lab Solutions

Tumkuru Electricals

Shri Shiva Granite

Country of
the vendor

India

India

India

India

India

India

India

India

India

India

India

India

Date of the
quotation

November 30,
2024

December 5,
2024

January 15,
2025

December 26,
2024

December 26,
2024

January 15,
2025
December 26,
2024

December 26,
2024

January 15,
2025

December 14,
2024

December 5,
2024

December 5,
2024

Validity of the quotation (from
the date of the quotation)

180 days

180 days

180 days

120 days

120 days

180 days

120 days

120 days

180 days

100 days

6 months

6 months

Rat e
unless
specified)

8,175,000

1,700,000

1,792,500

296,870

869,450

2,008,360

1,323,500

1,210,200

1,785,000

66,681,800
3,145,983

16,500

16,660
Loading:
18,000

Quantity
(nos. unless
specified)

75
75

Total
Cost( unlessspecified)

8,175,000

1,700,000

1,792,500

296,870

869,450

2,008,360

1,323,500

1,210,200

1,785,000

66,681,800
3,145,983
1,237,500

1,249,500
155,000
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46.

47.

48.

49.

50.
51.
52.

53.

54.

55.
56.

Description of
Equipment

JSW wall putty, JISW
wall premier ext,
JSW wall premier int
joie, JSW Aurus ext,
JSW Halo int silk
Stainless steel (Grad
304) railing

Fire extinguishers

Ashlok Safe Earthing

Electrode Model
ASEEL-T39

Ashlok Baron

minerals make
Electrodite

Lighting Arresters
Office furniture
Plumbing and
sanitary works

Delta Makei 80KVA

Frame - Modulon

NH+ Series

Essae GPS clocks

Online temp, RH
monitoring, data
logging, email alert
system
Road / Pavers

Elevators

Name of the vendor

Prabal Enterprises

Sangama Traders

M.UK. Steel &
Fabrication Works
Royal Fire & Security
Systems Private
Limited

Star Delta Engineers

Weltech  Engineers
Private Limited
Nandan Enterprises

Cyneric Technologies

Bhoomi Technologies

Aayush Electricals &
Instrumentation

Inbuild Solution
Constructions
KONE Elevator India

Country of
the vendor

India

India

India

India

India

India
India

India

India

India

India

India

Date of the
quotation

December 5,
2024

December 13,
2024

December 13,
2024
January 15,
2024

December 5,
2024

December 5,
2024
December 6,
2024
December 5,
2024

December 14,
2024

December 16,
2024

December 17,
2024
December 13,

Validity of the quotation (from
the date of the quotation)

6 months

6 months

6 months

6 months

Till May 30, 2025

180 days
6 months

6 months

6 months

6 months

6 months

12 months

Rat e
unless
specified)
Unloading:

83,000

Transportat

ion: 54,000
139.59

2,465,678

1,800,000

16,775

22,800

1,580

135,000

1,030,207

1,962,958

1,313,500

296,840

2,078,000

4,201,500

3,122,881

Quantity
(nos. unless
specified)

21,840

30

80

160

1lot

Total
Cost( unlessspecified)

2,961,356

2,465,678

1,800,000

503,250

1,824,000

252,800

540,000

1,030,207

1,962,958

5,254,000

296,840

2,078,000

4,201,500

6,245,762
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S. Description of Name of the vendor  Country of Date of the  Validity of the quotation (from REY C OUENIL Total
No Equipment the vendor guotation the date of the quotation) TlEEs (e, UTliess Cost( unlessspecified)
specified) specified)
Private Limited 2024
57. 1250 KVA silent Powerica Limited India December 12, 90 days 10,115,000 1 10,115,000
electric generating se 2024
58. Gate automation M.UK Steel & India December 16, 6 months 239,000 1 239,000
Fabrication Works 2024
59. 5 Mtrs MS Pole Harshiv Distributors India December 16, 6 months 30,084.70 20 601,694
power quoted with 4E 2024
W LED street light
with MCB box and
timer
60. Blue star water Popular Tech India December 26, Till June 6, 2025 60,000 5 300,000
dispenser 2024
61. ACP and glass R.N.S. Enterprises India December 9, 180 days 1,512,710 1 1,512,710
partition works 2024
62. IP based CCTV Royal Fire & Security India January 15, 180 days 1,287,914 1 1,287,914
system Systems Private 2025
Limited
63. Lab furniture Deeksha Fab Tech India December 4, 6 months 2,346,015 1 2,346,015
2024
64. Antivibration table S.K. Engineering India December 25, 6 months 40,000 20 800,000
2024
65. Leak detector anc R.V. Labcare India December 13, 6 months 1,171,525 1lot 1,171,525
gasline accessories  Technologies Private 2024
Limited
66. Wooden modular RR Lab Solutions India December 16, 180 days 720,000 1 720,000
office computer 2024
workstation
67. Busduct Chetan Power Syster India December 5, 180 days 7,000,000 1 7,000,000
2024
Total 429,815,562
*Such quotation are denominated in currencies ot her tfdiegmexchangeirateas dnuaBy2420%: n dU ShDa vig6.Zw0e e=n
(Source:https://rbi.org.in)
"Such quotation are denomi nEarb and haverbeeo presentethas corvertedtakimgeinto atcbuat foreign exchange rasmaanyf2420%5: Eurol . 0 090.21 ~
(Source:https://rbi.org.in)
@Such quotation are denomi n&BPeadd have beenupreserted@s cers/ertedttakirgrinto tadcaumt fofeign exchaege ralenamigf 24 205: GBP1 . 0 0

107.09(Source:https://rbi.org.inj

Note: The object deployment / purchase of machinery is subject to final terms and conditions including the finalizat@rpafprent/credit terms finalization with the supplier at the time of the

final order placement, delivery schedule and also dépem other market factors prevailing at that time.
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As on the date of this Draft Red Herring Prospectus, orders for procurement of equipment and machinery at
Bi oneeds | ndibodciRiesiatbevdrabosahallgmd Peengare yet to be placef.e eRjsk Hactors

TWe intend500@mit i i o3bE®WMilkon dfthe Net Proceeds for capital expenditure towards
procurement of equipment and machinery for our Company and our Subsidi@igneeds India Private
Limited, respectively. We have relied on the quotations received from third parties in estimating such capital
expenditure and are yet to place orders for such quotations.o n 58 a g e

The quotations in relation to the equipment are valid as on the date of this Draft Red Herring Prospectus. Some
of the quotations mentioned above do not include cost of freight, insurance, octroi, entry tax, custdaizoduty,
charges for loading/unloading, inspection charges, commissioning chas@s and other applicable taxes as

these can be determined only at the time of placing of orders. Such additional costs, or any additional costs
attributable to other reasons, including pursuant to prevdiireggn exchange conversion rates, shall be funded

from the internal accruals &i oneeds | ndi,asrdquiredv at e Li mited

We have not entered into any definitive agreements with any of these vendors and there can be no assurance that
the same vendors would be engaged to eventually supply the equipment or at the same costs. In accordance with
the terms of certain quotationstaimnedbyBi oneeds | ndi,the (ices in raldtien tolthe eguipnermt

and machinery may be subject to revisions during the validity period of such quotations, pursti@nalia any

update to the pricing list of the vendor, prices of the raw materials or pursuant to foreign exchange currency
fluctuations or policy changes. If there is any increase in the costs of equipment, the additional costs shall be paid
byBi oneeds | ndi faomRsririternal aceruals.iTimjuipreedt and thguantity of equipment to be
purchased will be based on management estimaethe latest technology then available in the maaketthe

business requirementsBfi oneeds | nddBi @néeedst el hdmdndlPavethe deildlityLi mi t e d
to deploy such equipment and machinery according to the business requirements of Bioneeds and based on
estimates of its management.

To the extent our Company deploys the Net ProceeB8simoneeds | nd i ,dortRerpurposetder Li mi t e
capital expenditure towards procurement of equipment and machiingmgll be in the form of equity and debt,

including intercorporate loans, compulsorily convertible debentures;aomvertible debentures or in any other

manner as may be decided by our Board. The actual mode of such deployment has not been finalitbed as on

date of this Draft Red Herring Prospecths. seconehand or used maatery is proposed to be purchased out of

the Net Proceeds. Each of the units mentioned above is proposed to be acquired icausadpndition.

Further,our Promoter, Director&ey Managerial Personnahd Senior Management Persongelnot haveany
interest in the proposed procurement of plant and machinery or in the entities from whom we have obtained
guotations in relation to such proposed procurement of plant and machinery.

Government and other approvals

Devarahosahally and Peenya already in operation and hence, the licenses and approvals that webtained

in relation thereto, such as, environmental approvals, etc. adequately cover the enhanaapanitynpursuant
to the proposed procurement of plant and machinery. While we do not require anyliitettsss/approvals from
any governmental authorities for such procurement of equipment and machineany, apply for any approvals
that we may requir e aGovefmmentad @herApproeal®a notn 4§% aaggee s . See A0

3. Investment in our Material SubsidianBioneeds India Private Limitedor repayment/prepayment,
in part or full of certain borrowings of Bioneeds

Our SubsidiaryBi oneeds | ndi las déhteredvirdotvarious finamcing @rdangements with banks and
financial institutions. Our Subsidiarfi oneeds | ndi avaiB fundvbasede and ndmd hased
facilities in the ordinary course of its business for purposes sudht@salia, capital expenditure and meeting
our working capital requirements or business requiremastsf January 15202, the aggregate amount of our
outstandi ng b@524dmwi h g s Finarcial Siéebtediiess o n 407.a g e

Our Company proposes to utilize an estimated amounfl68.87million from the Net Proceeds towards full or

partial repayment/prepayment of all or a portion of certain borrowings availedrt§ubsidiaryBi oneeds | ndi
Pr i v at e The repaynteet/drepayment, will help reduce our outstanding indebtedness;onsolidated

level,assist us in maintaining a favourable defuity ratio and enable utilisation of some additional amount from

our internal accruals for further investment in business gramth expansion. Our Compamyay choose to

repay/prepay certain borrowings availed furtherBbby oneeds | n di and/Brrdiaw @otrefurther mi t e d
funds under existing loans, other than those identified in the table below, which may include additional borrowings
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availed after the filing of this Draft Red Herring Prospectus.

Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayment
charges as prescribed by the respective lender. Such prepayment charges, as applicable, will also be funded out
of the Net ProceedsGiven the nature of borrowing and the terms of repayment/prepayment, the aggregate
outstanding borrowing amount may vary from time to time. The amounts outstanding under these borrowings as
well as the sanctioned limits are dependent on several factommangary wth business cycle with multiple
intermediate repayments, drawdowns and enhancement of sanctioned limits. Payment of interest, prepayment
penalty or premium, if any, and other related costs shall be made by us out of the Net Proceeds. If the Net Proceeds
are insufficient for making payments for such jp@ment penalties or premiums or interest, such excessive
amount shall be met from our internal accruglsither,Bi oneeds | ndi aayPepdy/weepagorLi mi t e
refinance the loans identified in this &t Red Herring Prospectus with loan(s) from one or more financial
institutions basis appropriate recommendations made by the management in the ordinary course of business prior
to completion of the Offer, and the terms of repayment/prepayment, the aggretstanding borrowing amounts

may vary from time to timdf at the time of Allotment, any of the below mentioned loans are repaid or refinanced

or if any additional credit facilities are availed or drawn down or further disbursements under the fadiitieg

are availed byBi oneeds I ndi a théhrourvGompmany Imaymutilisee the Net Proceeds for
prepayment/repayment of any such refinanced facilities or repayment of any additional facilities/disbursements
obtainedbyBi oneeds | ndi.aowkver theaggegate anmount te ek utilised from the Net Proceeds

towards repayment/prepayment of certain borrowings, in part or in full, would not exé®8dB7million.

In light of the above, at the time of filing the Red Herring Prospectus, the table below shall be suitably updated to
reflect the revised amounts or additional/other loans as the case may be which have been Baifextty

Further, in the event our Board deems appropriate, the amount allocated for estimated schedule of deployment of
Net Proceeds in a particul&inancial Yeamay be repaid/prpaid byBi oneeds | ndi amthBri vat e
respective immediately subsequé&imancial Years

The following table provides details of certain borrowings availebyoneeds | ndi asdAri vat e
September 30, 2024ut of which our Company proposes to-pesy or repay, in full or in part, up to an amount
aggr eg al08.8vmilionh from the Net Proceeds:

(The remainder of this page is intentionally left blank)
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Amount

Amount . Interest rate
Name of the Nature of the  sanctioned SLEEE as on Tenor Repayment Prepayrlnent Purpose for which Reference to the sanction
lender facility ( i s as on September Schedule pen.a.ty amount was utilized letter
million) eptember 30. 2024 conditions
30, 2024 ’
Canara Bank Term loar! 110.00 42.35 8.72% 60 months 2 mi | Prepayment For payment of salary t¢ CB/MCB/ADV/BIPL/L-
Limited month from penalty of 2% on the employees, tay 213/2026021 dated March
August 2021 to the outstanding payments, other statutor 30, 2021 and
November 2021 liability dues and for workinc CB/MCB/ADV/BIPL/L-
and capital needs. 135/202122 dated
$26,567 per October 27, 2021
month from
Decembef021 to
March 2026
Cash Credit 125.00 66.52 10.85% (One One year from - - For meeting working BLRCO:MSMES:CR9429
year RRLR the date of capital requirement :ON-1270:202425:GS
0of9.28% Plus sanction letter, dated September 20, 202-
spread of which is being
1.60%) renewed
annually.
Notes:

@) Ppursuant to the agreement vide refere@B8MCB/ADV/BIONEEDSHA135/202122 dated October 27, 2021 with Canara Béiirkited, existing balances of #Rupee Term Loan have been converted to Foreign Currency Term Loan
term Loan

(ACTLO) i.e. USD

a is Idan wilbbe sazlein@SDt | y ,

repayment

of th

@ Therepayment of tis loan will be made in USBndthe prevailing foreign currency rate at the time of repayment/prepayment will also affect the outstanding amount payable
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To the extent our Company deploys the Net Proceedsinoneeds | ndi afor the pup@asé & L i mi
prepayment or repayment of all or a portion of the above borrowings, it shall be in the fyaitg€ontribution

and/or debt, including loans, as may be decided by our Board. The actual mode of such deployment has not been
finalized as on the date of this Draft Red Herring Prospectus.

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a
certificate from the statutory auditor certifying the utilization of loan for the purposed availg@pmpany has
obtained the requisite certificate datsghuary 312025from our Statutory AuditorsAs highlighted above, an
amount of 108.87million is proposed to be utilized towards payment of the outstanding amount under such
borrowings. The borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will
be based on various factors, including (i) cost of the borrowing, dimguapplicable interest rates, (ii) any
conditions attached to the borrowings restricting our ability to prepay/repay the borrowings and time taken to
fulfil, or obtain waivers for fulflment of such conditions, (iii) receipt of consents for prepaymemt fne
respective lenders, (iv) levy of any prepayment penalties and the quantum thereof, (v) provisions of any laws,
rules and regulations governing such borrowings, and (vi) other commercial considerations including, among
others, the amount of the loantstanding and the remaining tenor of the loan. The selection and extent of the
borrowings proposed to be prepaid and/or repaid as mentioned in the table above, is not determined and our
Company may utilize the Net Proceeds to prepay and/or repay thgefdisclosed above in accordance with
commercial considerations, including amounts outstanding at the time of prepayment and/or repayment.

For the purposes of the Off@,i oneeds | ndi lesinBmatedaand have bbtaiméd hezabsary consents
from our lenders, as is respectively required under the relevant facility documentation for undertaking activities
in relation to this Offer, including consequent actions, such as change in the capitalrestrabnge in
shareholding pattern of our Company, amendment to the Articles of Association of our Company, etc.

For details in relation to the terms and conditions under the aforesaid loan agreements as well as restrictive
covenants in relation thereto, sfénancial Indebtednesd a n dRiskfiFactorsi We are subject to and are
required to comply with restrictive covenants under our financing agreements, including if we draw down
amounts pursuant to such agreemeats o n 4p7amd&6srespectively.

4. Funding organic growthof our Company our Material Subsidiary,Bioneeds India Private Limited
and Health Data Specialists (Holdings) Limitedhrough marketing and promotional activities,
updation of technology an&doptionof moderndigital solutions in our workflows to enhance the
efficiency and quality assurance of our operating processes and data management

The global PreClinical services market is estimated to reach USD 17.6 billion in 2028 from USD 10.2 billion in
2023 growing at a CAGR of 11.5%, on the back of the growing investment in R&D for discovery and development
of new pharmaceutical products. Fuaththe PreClinical services market in India is estimated to reach USD 2.5
billion in 2028 from USD 1.2 billion in 2023 growing at a CAGR of 16.0%, which is faster than the global industry
growth rate given the competitive advantages that India has inggR@es. $ource: F&S Repoyt

We intend to capitalise on the industry tailwinds in the-®rical servicesby investing inmarketing and
promotional activities, updation of technology and employing modigital solutions in our workflows to
enhance the efficiency and quality assurance of our operating processes and data managetsemqropese

to increase oumarketing and promotional activities particularly with respect to our recently acquired subsidiary
Health Data Specialists (Holdings) Limited and its subsididhiesigh which we aim to expand our capabilities

to conduct trials for generic and novel pharmaceuticals at hospital sites glétather ,wepropose to acquire

and update certain bespoke software and technology platforms for our business operation in order to continue
improving our operational efficiencies and quality assuraBce.eQur Biisinessi Our Strategies Gr owi n g
our -CArieni cad ocr2fPage s

In light of the above, we propose to utilize830.00million out of the Net Proceeds towards the following key
factors:

1. Marketing and promotionalactivities

We havehistorically made substantial investments in marketing and promotional activities, especially for
acquisition of consumers and enhancement of our brand equity, through our marketing efforts, which involve a
combination of: (i) online channels, such as,tdigorand and performance advertising campaigns, paid search
engine marketing, and using other digital marketing tools; (ii) offline channels, such as, print, television and mass
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media campaigns; (iii) targeted communication through continuous engagement on social media platforms and
personalized messages/push notifications, and d@jain other measures includimpgomotion in industry
summits and conferences

Please see below details of onarketing andusiness promotioexpensesor the years/periods

(T in million)
Six months Six months Financial Year Financial Year Financial Year
period ended period ended 2024 2023 2022
September 30, September 30,
2024 2023

Marketing and 23.68 28.87 58.94 52.73 37.17
business
promotion
expenses

Our marketing andiusiness promotiomexpenses relate to events, conferences, and digital advertising. Our
marketing andusiness promotioe x penses wer e 37.17 milli d¢inanadaue t o |
Year2022 due to the COVIEL9 pandemic. Our marketing ahdsiness promotioaxpenses increased by 11.78%

from Financial Year2023 toFinancial Year2024 due to increase in number of events, conferences and efforts
towards digital advertising. Further, it may also be impacted by our planneasee marketing anbusiness
promotionactivities in relation to our recently acquired subsidiaryd$earough which we aim to expand our
capabilities to conduct trials for generic and novel pharmaceuticals at hospital sites glotFilyankial Year

2024, we have serviced increased number of countries in Europe, North America and Asia, confiisaedisd

Year 2022. As of September 30, 2024, our overseas sales and marketing division consisted of 20 employees as
against 15 employees as of March 31220

We intend to continue our focus on marketing and promotional activities to reach out to new as well as existing
customersstrengthen our engagement with them as well as promosepuces

2. Updation of technology and adoption of modedigital solutions

There has been an increased adoption of technology in clinical trials. The adoption of technology in clinical trials

has revolutionized the way studies are designed, conducted and analyzed. Traditional clinical trials, characterized

by extensive paperworkn-person visits, and static methodologies, are increasingly being supplemented or
replaced by technologgriven approaches. These innovations enhance efficiency, improve patient engagement,

and generate highuality data, addressing many longstandinglehges in the field.Rource: F&S RepoytWe

intend to utilize technology and leverage digital platforms and artificial intelligence and machine learning
(AM/MLO) capabilities for enhancing the speed, efficien
global execution capabilities.

We have been increasingly deploying technology in our business operations. We have implemented technology
in our Clinical Trials, HVS and P+€linical Trials across different workflows such as registration and screening

of volunteers, electronic data captyy, remote data verification, laboratory management, sample preparation,
quality assurance, etc. through a combination of bespoke software and technology platforméarse in
developed programs. Through the use of technology, we have been ableficasitinireduce physical record

keeping process, improve operational efficiencies and quality assulecéntend to enhance our Al/ML
capabilities through partnerships, strategic investments and acquisitions in technology companies that have
developed such capabilities.

Towards these, we haircurred expensesof 39 0 | i on, 16. 89 mowarldseoewal a n d 1
charges of software and licerisg=inancial Year2024,2023 and2022, respectively
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We have also obtained the following quotations for our proposed expenditure togradsl charges aoftwareand licensimcluding Trend Micro, HRMS and Adobe.

Validity of the

. . Name of the vendor Date of the guotation (from
Description of Equipment Country quotation the date of the

quotation)

Rat e (
specified)

Total
Cost( un
specified)

Quantity (nos.
unless specified)

Our Company
Trend Micro Cloud One Work 65,470 10 654,700
Load Security with XDR
Trend Micro ApexOne SaaS 5,410 300 1,623,000
with XDR with XDR
Trend Micro ASRM 4,300 310 1,333,000
Trend Micro TXOne 10,500 50 525,000
StellarEnforce
NSPL Cyber Security 400,000 1 400,000
Managed Services for Serve
and End Point
1.0ne Time Remote
Installation
2.Admin Trainingi 2 Times
T 6 Hours Session in <
Years
3.0n Demand Configuratior
and Health Checkp
Review i 9 times in 3
Years
4.0n Demand Half yearly €
Virtual Meeting for 2
Hours for Critical issues
discussion
5.0n Demand 3 Virtual
session for Admin Training
in 1 Yeari 5 hours
6.Periodically proactive
monitoring and respons
every 30 Days
Seamless integration  wit
existing Firewall to improve
security posture (Dependin
upon available integration fror
both Firewall and Serve
Security)

Netlogic Solutions . Till March 31,
Private Limited India January 17, 2025 2025
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Validity of the

h Rate ( . Total
Description of Equipment NENIR G IS Ve e Country %it:t:tfiéze qtl;gtzgct)g S;rg:z specified) u(rgll:a asgt'st)éézﬁfé d) Cost( o un
quotation) specified)
Enterprise Mobility + Security 8,650 490 4,238,500
E3 . . . .
Microsoft 365 Business Basic ﬁi'qtiteg’"c’osys Private India January 21, 2025 W '\ggg‘ 3L, 1,450 299 433,550
Microsoft 365 Business 7,550 201 1,517,550
Standard
SAS Visual Analytics, SAS Dated September 9,680,257 1 9,680,257
Visual Statistics and SA! SAS Institute (India) India 27, 2024 Effective NA
Studio Analyst (for license Private Limited from September
period 2) 30, 2024
Adobe Acrobat Pro for teams '[E;hnoflrm Solutions India January 17, 2025 Till I\ggrzcg 25, 11,600 70 812,000
SERVNESR (Nessus 321,500 1 321,500
Professional- On Premisei
Annual Subscription Renewe
1 year Adit Microsys Private . Till March 31,
TI%/CH-)SUP-ADV-R Limited India January 21, 2025 2025 45,000 45,000
(Advanced Support for Nesst
Professional - 1 Year
Subscription)
Zentixs Docs - SOP 250,000 1 250,000
Preparation = and — Revie\ Adrta Technologies JZ?fZiIi)\//elzrlozrgzs Till September
Management System AMC Private Limited i India September 20 19, 2026
Zentixs Eye - Audit 2025 ' ’ 250,000 250,000
Management Software AMC
L January 20, 2025 1,150,000 1 1,150,000
gl\c/)Ié:UIeFor Cronos Clinical \Ii\ll_tlajbosphere Technolak Canada effective from January 31, 2026
February 1, 2025
Spectra  Access  Contro
System
BSG3SP 6,050 6 36,300
BST-3SP 4,400 20 88,000
TwinXs 3S Spectra  Technovisior 3,503.50 57 199,699
iApp Platform (india) Private Limited India January 17, 2025 NA 20,900 1 20,900
iApp AMM 1,980 21 41,580
iApp ACM 1,980 31 61,380
iApp VMM 6,050 11 66,550
iApp ESS Mobile 4,550.70 1 4,550.70
PAl 140.80 16 2,252.80
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Validity of the

h Rate ( . Total
S. — . Name of the vendor Date of the guotation (from o Quantity (nos.
No. Description of Equipment Country quotation the date of the specified) unless specified) C?te(cified)u n
quotation) P
NTS-02 220 8 1,760
XP-P2 187 194 36,278
PA2 140.80 28 3,942.40
MCP-P (Red) 112.20 19 2,131.80
EPB-M-R 91 36 3,276.00
EMLock-6 308 114 35,112.00
L BracketEML6 30 40 1,200
8. Annual Maintenance Contraci ATS Services  Private India January 17, 2025 Till September 150,000 1 150,000
Limited 30, 2025
AMC - Cronos Registratior Webosphere Technolak . 635,000 1 635,000
9. and Screening LLP India January 20, 2025 3 months
FortiMail 24x7 FortiCare anc 498,000 1 498,000
FortiGuard Enterprise ATF
Bundle Contract AV, AS,
FortiGuard FortiSandbo»
Cloud Service, FortiGuarc
Virus Outbreak Protectior ECS InfoTech Private .
10. Service, FortiMail URI Click Limited India January 17, 2025 60 days
Protection, Content Disarm ¢
Reconstruction,24x7
Email,24x7  Comprehensiv:
Support, Firmware & Genere
Updates
11. Fort_l Analyser for logs analysi: A_Ite_rego Technology India January 17, 2025 45 days 715,000 1 715,000
of Firewall Limited
Zentixs Track - QMS Adrta Technologies . Till April 10, 250,000 1 250,000
12. ManagemenSoftware AMC  Private Limited India January 17, 2025 2025
13.  AMC - Archival Software \(\I’_?)bos'ohere Technolat India January 17, 2025 NA 400,000 1 400,000
14. Artlculf_:lte_ 360_TEAM Annual Stl"atbearjs_ Consultin India January 17, 2025 Till April 4, 2025 153,912 2 307,824
subscription with Al Private Limited
15.  Vincura Y_uv_a Infocare Private India January 1, 2024 Till December 31, 300,000 1 300,000
Limited 2029
Document  Issuance an Adrta Technologies . Till April 10, 250,000 1 250,000
16. Control Management AMC Private Limited India January 17, 2025 2025
Annual Maintenance Suppo Promount Technologie: 236,250 1 236,250
17. for Training Managemen gie: India January 17, 2025 Till Junel6, 2025

System for one year

LLP
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Validity of the

. Rate ( . Total
S. — . Name of the vendor Date of the guotation (from o Quantity (nos.
No. Description of Equipment Country quotation the date of the specified) unless specified) Cc;st e(cified)u n
quotation) P
Annual Maintenance Suppo ) 70,125 1 70,125
L Till January 1,
for Training Managemen 2025
System for 1.5 year
Webosphere Technolak . 3 months from 225,000 1 225,000
18. Cronos SDMS BRD LLP India January 18, 2025 January 20, 2025
AutoCAD LT 2025 Silicon IT Hub Private 23,000 5 115,000
19. Commercial New Singlaser Limited India January 17, 2025 NA
ELD Annual
AMC Kriya Software- Discuss Discus IT  Private . Till March 31, 212,750 1 212,750
20. solutioni QMS Limited India January 17, 2025 2025
Annual Maintenance Suppo Promount Technologie: 288,750 1 288,750
21. for Document Managemer LLP gie: India January 17, 2025 165 Days
System
Support and maintenance « Cymune Cybersecurity . Till September 16,479.40 12 197,752.85
22. Sectiona PAM Solution Services Privateimited India January 17, 2025 12, 2025
FileCloud Enterprise Serve Bestir Software Service: 6,235 20 124,700
23. Essentials Version Licens _ L ' India January 17, 2025 3 months
i Private Limited
renewal with Base Support
Acronis Cyber Protect BAW Kepsure Solutions . Till January 31, 1,631 40 65,240
24. License Renewal Private Limited India January 17, 2025 2025
25 OVIS Inf_orcorm Technologles India January 17, 2025 NA 17,000 12 204,000
Private Limited
26. ?Bgey monkey  service for Survey Monkey India January 17, 2025 NA 10,788 1 10,788
27 Annual Mf_;untenance Contrac H K Software India January 16, 2025 NA 27,000 1 27,000
for TallyPrime
28.  AMC - Sage TDS Pram_od Software India January 17, 2025 Till February 28, 3,000 1 3,000
Solution 2025
29. LES Sample Managers Thermo LabSystems, In United S@ates of January 17, 2025 Till September 90,799.95 USD 1 7,835,127.29
America 26, 2025
30. Watson LIMS Thermo LabSystems, In Un'fﬂ;??;es of January 17, 2025 Till June 30, 2025 81,511.45 USD 1 7,033,623.02
31. PASS Software renewal ggftswsare Statistical India January 18, 2025 NA 955 USD 1 82,406.95
32. Mentimeter Mentimeter Sweden January 18, 2025 30 days 299.88 USD 1 25,876.65
HRMS Services forfull time Cneravis Infotech Indis 66,378 12 796,536
33. employees Priva?g Limited India December 3, 202 NA
HRMS Services for 15 499 7,485
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Description of Equipment

Name of the vendor

Country

Date of the
quotation

Validity of the

quotation (from

the date of the
quotation)

Rate (
specified)

Quantity (nos.
unless specified)

Total
Cost(
specified)

un

34.

35.

36.

37.

38.

Consultants
WHO Drug
Subscription
ManageEngine Endpoin
Central UEM Edition -
Perpetual Licensing Model
ManageEngine Endpoin
Central UEM Edition -
Perpetual Licensing Model
ManageEngine Endpoin
Central UEM Edition -
Perpetual Licensing Model
ManageEngine ADAudit Plus
Professional Edition
Subscription Model
ManageEngine ADAudit Plus
Professional Edition
Subscription Model
ManageEngine  ServiceDes
Plus ESM- Perpetual Model
ManageEngine  ServiceDes
Plus ESM- Perpetual Model
Recurring license fecluding
maintenance  contract  fc
AMS360 license
Annual
Subscription:
Level 2

Total

Bioneeds

XGS 4300 Xstream Protectio
Bundle- 36 MOS

XGS 4300 Enhanced
Enhanced Plus Suppo
Upgrade- 36 MOS

XGS 4300 Email Protection
XGS 4300 Webserve
Protection

Global

MedDRA
Commercia

Uppsala
Centre

Monitoring

Zoho Corporation
Private Limited

Datastack Technologie
PrivateLimited

Peraton Inc

Quadrasystems.net
(India) Private Limited

Sweden

India

India

United States of
America

India

April 25, 2024

May 28, 2024

August 27, 2022

June 10, 2024

January 20, 2025

NA

NA

NA

NA

March 20, 2025

114,900 SEK

610,136.80

53,407.20

253,267.70

87,703

79,611

64,117.20
42,625.80

919,200

2,246 USD

1,950,000

0

NA

900,816

610,136.80

53,407.20

253,267.70

87,703

79,611

64,117.20
42,625.80

919,200

193,807.34

48,110,897
1,950,000

0
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Validity of the

h Rate ( . Total
S. — . Name of the vendor Date of the guotation (from o Quantity (nos.
No. DIEEETPIET € [EEmEn! ey quotation the date of the EEES ) unless specified) C?te(cifie d)u n
quotation) P
XGS 2100 Xstream Protectio 275,000 1 275,000
Bundle- 36 MOS
Central Intercept X with 3,857.143 350 1,350,000.05
Endpoint Advanced
Central Intercept X Advance: 0 20 0
for Server with XDR
. M365 Business Standard lari M 7,450 120 894,000
Annual cczamuf' o Brivate Indi J 18, 2025 90 d
Acrobat Pro Teams Fresh Consufting rivate ndia anuary 18, ays 19,236 20 384,720
' Limited
Annual
MailStore Server for Business . . 680 350 238,000
( ’
Email archiving Lattice Networks India January 16, 2025 90 days
TIMS  Standard  Produc Promount Technologie: . 550,000 1 550,000
( ) )
Upgradation LLP India January 13, 2025 45 days
" Agilent OpenLab software ﬁ\%il:rlgrivatzelﬁtr;r}?elggles India July 24, 2024 NA 1,200,000 1 1,200,000
AMC (IT Managed services 1,020,000 1 1,020,000
for the IT Infrastructure with . .
(
L1 deputation and L2 remot Lattice Networks India January 18, 2025 90 days
support
Total 7,861,720

"Such quotation are denominated in currencies other t hdoneigi exchangeeate atdabuary2hd2025%e USPnlpd@senfedba:
https://rbi.org.inj

"Such quotation are denominated in currencies other tthanaCcgounte.f Srweeidg s he KXo lbanrag e arnat eh aawse dfe eha rpu ez
(Source: www.xe.com)
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Proposed deployment schedule:

We intend to deploy the portion of the Net Proceeds towards furidangrganic growthof our Company

Bi oneeds | ndi aanPdreiaviatthe Daitmai t 8ple ci al threughs marketing laddi n g s )
promotional activities, updation of technology and adoption of modayital solutions in our workflows to

enhance the efficiency and quality assurance of our operating processes and data mapagethermextwo

Financial Years from listing of the Equity Shares pursuant to the Offer, in accordant¢kenilsiness needs of
ourCompanyandBi oneeds I ndi.a Private Limited

To the extent our Company deploys the Net Proceed3inoneeds | ndi anBleiaVvathe Diai @i
Specialists (Hol di ngsfprthe purposée dudding erghnicigtowtthreughnzaiketinga r i e s
and promotional activities, updation of technology and adoption of modern digital solutions in woyrkfkivadi

be in the form of equity and debt, including interporate loanscompulsorily convertible debentures, ron

convertible debentures or in any other manner as may be decided by ourdadgedt to applicable lavBuch

an investmentime al t h Dat a Speci alwilbe is acdorndande dvithroreign Exchangei t e d
Management Act, 199%nd the rules made thereundHEre actual mode of such deployment has not been finalized

as on the date of this Draft Red Herring Prospectus.

5. Generalcorporate purposes

The Net Proceeds will first be utilized towartfe Objects set out abownd subject thereto, our Company
proposes to deploy the balance Net Proceeds aggregat
subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations.
The general corporate purposes for which our Company proposes to utilise Net Proceeds include, but are not
restricted to, the following:

funding growth opportunities;

employee and personnel expenses;

strategic initiatives including inorganic expansion;

meeting ongoing general corporate exigencies or contingencies; and/or

any other purposas may be approved by the Board or a duly appointed committee from time to time,
subject to compliance with the Companies.Act

agrONE

The allocation or quantum of utilisation of funds towards the specific purposes described above will be determined
by our Board, based on our business requirements and other relevant considerations, from time to time. Our
management, in accordance with gadicies of the Board, shall have the flexibility in utilising surplus amounts,

if any. In the event that we are unable to utilize the entire amount that we have currently estimated for use out of
Net Proceeds in Binancial Yearwe will utilize such untilized amount in the subsequdfihancial Years

Bridge Financing

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid from the Net Praa@e@ampany may consider
raising bridge financing facilities, including through secured or unsecured loans or argshartstrument like
non-convertible debentures, commercial papers, or-cweporate deposits, pending receipt of the Net Proceeds.

Monitoring of Utilisation of Funds

In terms of Regulation 41 of the SEBI ICDR Regulatiang, Company shall appoint a Monitoring Agency for
monitoring the utilisation of Gross Proceeds, prior to the filing of the Red Herring Prospectus, as our size of the
Of fer (excluding the Offer for Sal e bnyinadcdordanceaithl i ng St
Regulation 41 of the SEBI ICDR Regulations. Our Audit Committee and the Monitoring Agency will monitor the
utilisation of the Gross Proceeds. Our Company undertakes to placptrgs) of the Monitoring Agency on

receipt before the Audit Committee without any delay. Our Company will disclose the utilisation of the Gross
Proceeds, including interim use under a separate head in our balance sheet for such periods as reqthieed under
SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws or regulations, clearly
specifying the purposes for which the Gross Proceeds have been utilised if any, of such currently unutilised Gross
Proceeds. Our Company will alsin its balance sheet for the applicabieancial Yeas, provide details, if any,

in relation to all such Gross Proceeds that have not been utilised, if any, of such currently unutilised Gross
Proceeds.
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On an annual basis, our Company shall prepare a statement of funds utilised for purposes other than those stated
in this Draft Red Herring Prospectus and place it before the Audit Committee and make other disclosures as may
be required until such time aset Net Proceeds remain unutilised. Such disclosure shall be made only until such
time that all the Net Proceeds have been utilised in full. The annual statement shall be certified by the statutory
auditor of our Company. Furthermore, in accordance withuRéign 32(1) of the SEBI Listing Regulations, our
Company shall furnish to the Stock Exchanges on a quarterly basis, a statement (which will be placed before the
Audit Committee for review prior to submission to the Stock Exchanges) indicating (i) dasiafiany, in the

actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii)
details of category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of
theFresh Issue as stated above.

Offer Related Expenses

The total expenses of the Off er aThe Companhyiandahe Salingt o b e
Shareholders agree to share the costs and expenses (including all applicable taxes) directly attributable to the Offer
(excluding listing fees, any corporate advertisements (other than expenses relating to marketing aedhadvertis
undertaken in connection with the Offer) and the audit fees of the statutory auditors of the Company (other than in
relation to the Offer) that will be paid by the Goamy), based on the proportion of Offered Shares included in the

Offer for Sale, and the Equity Shares allotted by the Company pursuant to the Fresh Issue, respectively and in
accordance with Section 28(3) of the Companies Act. In addition, each of the Salirgholdershall bear its
proportional share of the costs and expenses of the Offer for Sale in proportion to the Equity Shares being sold by
such Selling Shareholder. The Compahglladvance the cost and expenses of the Offer and will be reimbursed by

the Selling Shareholders for its respective proportion of such costs and expenses, except for such costs and expenses
in relation to the Offer which are paid for directly by the Selling Shareholders or as otherwise required by Applicable
Law or written olservations issued by any Governmental Authority in relation to the. Offer

In theevent that the Offer is postponed or withdrawn or abandoned for any reason or in the event the Offer is not
successfully completed, the BRLMs and legal counsel shall be entitled to receive fees from the Company and
reimbursement for expenses which may hawverued to them up to the date of such postponement, withdrawal,
abandonment or failui@ such manner as agreed.

The estimated Offer expenses are as follows:

(_in million)

Activity Estimated As a % of the totalAs a % of the total
expenses estimated Offer Offer size
expenses

Fees payable to the BRLM and commissions (incl [ ¢ [ ¢ [ ¢
underwriting commission, brokerage and selling commissiol
Commission/processing fee for SCSBs, Sponsor Bank [ ¢ [ ¢ [ ¢
Bankers to the Offer. Brokerage underwriting and se
commission and bidding charges for Members of the Sync
Registered Brokers, RTAs and CIH#3
Fees payable to theegistrar to the Offer [ ¢ [ ¢ [ ¢
Others including but not limited to [ ¢ [ ¢ [ ¢

1. Listing fees, SEBI filing fees, upload fees, BSE and

processing fees, book building software fees and

regulatory expenses;

Printing and distribution of stationery;

Advertising and marketing expenses;

Fees payable to legal counsel;

Fees payable to otheartiesto the Offer, including but n

limited to Statutory Auditors, Independent Chart

Accountant, industry service providetc; and

6. Miscellaneous

Total estimated Offer expenses [ ¢ [ ¢ [ ¢
*Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated at the time of filing of
the Prospectus. Offer expenses are estimates amsliject to change.

aprwd

1. Selling commission payable to the SCSBs on the portion for Rlls and NlIs which are directly procured by the SCSBs,
would be as follows:
Portion for Rlls*

of the Amount All otte:
Portion for NonInstitutional Investors* t he

Amount Al l ot t e



*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid
Book ofBSE or NSE.
2. No processing fees shall be payable by our Company and the Selling Shaetwliier SCSBs on the applications
directly procured by them.
Processing fees payable to the SCSBs on the portion for Rlls and Nlls (excluding UPI Bids) which are procured by the members
of the Syndicate/suByndicate/Registered Broker/CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portion for RlIs and NlIs* “"[ 6] per valid applicatic
* Processing fees payable to the SCSBs for capturing Syndicate Membgy/lidate (Broker)/Subroker code on the ASBA
FormforNonl nsti tuti onal I nvestors and Qualified | ns[tddlusuti onal

applicable taxes, per valid application.

3. Sellingcommission on the portion f&lls (upt o 0 . ahd NHs$ whilch ace prpcured by members of the Syndicate
(including their subSyndicate Members), Registered Brokers, CRTAs and CDPs or for tisirigtgpe accountdinked
online trading, demat and bank account provided by some of the Registered Bioikbrare Members of the Syndicate
(including their SubSyndicate Members) would be as follows:

Portion for Rlls [0] % of the Amount Allottec
Portion for Nonlnstitutional Investors [ &Aof the Amount Allotted* (plus applicable taxes)
*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Theselling commission payable to the Syndicate +Syfdicate Members will be determined (i) for Rlls and Nlist(up ~
0.5 million), on the basis of the application form number / series, provided that the application is also bid by thegespecti
Syndicate / SuByndicate Member. For clarification, if a Syndicate ASBA application on the application form numbes / serie
of a Syndicate / SuByndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the
Syndicate/SuByrd i cat e Member; and (ii) for NIIls (above ™ 9.5 mill.i
Syndicate Code of the application form submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform
by SCSBs. For clarification, if 8yndicate ASBA application on the application form number / series of a Syndicate / Sub
Syndicate Member, is bid by an SCSB, the selling commission will be payable to the Syndicate / Sub Syndicate members and
not the SCSB.
Bidding Charges payable tmembers of the Syndicate (including their-Symdicate Members) on the applications made
using 3in-1 accounts would Be[ 0 ] plus applicable taxes, per valid- applica
Syndicate MembersBidding charges payable to SCSBs on the QIB Portion and NlIs (excluding UPI Bids) which are procured
by the Syndicate/st®yndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be
~ [ oper valid application (pis applicable taxes).
The selling commission and bidding charges payable to Registered Brokers the CRTAs and CDPs will be determined on the
basis of the bidding terminal id as captured in the Bid Book of BSE or NSE.
Selling commission / bidding charges payable to the Registered Brokettse portion for Rlls procured through UPI
Mechanism and NlIs which are directly procured by the Registered Broker and submitted to SCSB for processing, would be
as follows:
Portion for Rlls and Nlls “"[ 6] per wvalid application
Bidding charges / processing fees for applications made by UPI Bidders would be as under:
Members of the Syndicate / CRTA" [ 6] per valid application (plus a
CDPs
[ 6] ~ NIL/- pervalid Bid cum ApplicationForm (plus applicableéaxes)
[o@Wi Il also be entitled to &06dne t
The SponsorBank shall be responsibldor makingpaymentsto the third parties
suchasremitterbank,NPClandsuchother partiesasrequiredin conrectionwith
theperformancef its dutiesundertheSEBI circulars, the Syndiate Agreemat and
otherappicablelaws.
[ 0] ~ [ opervalid Bid cum Application Form (plus applicable taxes)
[o@Wi Il also be entitled to &06dne t
The SponsorBank shall be responsiblgfor makingpaymentsto the third parties
suchasremitterbank,NPClandsuchother partiesasrequiredin conrectionwith
the performancefits dutiesundertheSEBI circulars, the Syndiate Agreemat and
otherappicablelaws.
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement
and Escrow and Sponsor Bankgreement.
The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks
provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20,
2022 read with EBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022 and SEBI ICDR Master Circular.
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Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by our CompaRgnding utilization of the Net Proceeds for the purposes described
above, our Company undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks
included in the Second Schedule of the Reserve Bank of India Act, 1934, as maydvedby our Board.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net
Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any investment in
the equity markets.

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the
Offer by theSelling Shareholderso part of the proceeds of the Offer will be paid by our Company to our
Promoter, members of the Promoter Group, our Directors, our Key Managerial Personnel or Senior Management.

Our Company has not entered into and is not planning to enter into any arrangement/agreements with any of our
Promoter, Promoter Group, Group Companiisgctors, Key Managerial Personnel and Senior Management in
relation to the utilisation of the Net Proceeds. Further, there are no material existing or anticipated interest of such
individuals and entities in the objects of the Offer except as set out.abo

The Net Proceeds shall not be used for lending, or for financing transactions with any related parties of our
Company. The Net Proceeds shall be maintained by our Company in a separate account to be monitored by the
Monitoring Agency, until utilization iraccordance with the SEBI ICDR Regulations.

Appraising entity

None of the Objects for which the Net Proceeds will be utilized have been appraised by any bank/financial
institution.S e eRjsk Factorsi Our funding requirements and proposed deployment of the Net Proceeds are
not appraised by anyndependentagency and are based on management estimates and may be subject to
change based on various factors, some of which are beyond our cantrob n 58 a g e

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and the applicable rules, and the SEBI
ICDR Regulations, our Company shall not vary the objects of the Fresh Issue without our Company being
authorised to do so by the Shareholders by way of a special resolution. In addition, the notice issued to the
Shareholders in relation to the passing of sycle s i a | r Nosceol) u tsihcan | ( s peci fy the pr
required under the Companies Act, 2013. The Notice shall simultaneously be published in the newspapers, one in
English and one in Hindi, the vernacular language of the jurisdiction woluergegistered and Corporate Office

is situatedPursuant to Section 13(8) of the Companies Act, 268 Promoter will be required to provide an

exit opportunity to such Shareholders who do not agree to the proposal, to vary the objects, subject to the
provisions of the Companies Act, 2013 and in accordance with such terms and conditions, includpegirofes

proving of the Equity Shares, in accordance with the Companies Act, 2013 and the SEBI ICDR Regulations
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BASIS FOR OFFER PRICE

The Price Band, and Offer Price will be determined by our Company, in consultation with the Book Running Lead
Managers, on the basis of assessment of market demand for the Equity Shares offered through the Book Building
Process and on the basis of the dizative and qualitative factors described below. The face value of the Equity
Shares is 2 each and the Offer Price is [0] times tI

2 and Cap Price is [ 06] tshoueaso tefarédRiskdacmrdviSummary ob f 2. I
Financial Informationo fiOur Busines®, fiRestated Consolidated Summary StatementsOtHer Financial
InformationoandiManagement 6 s Di scussion and Anal yOpdraon®f Fi nan
on pages33, 81, 290, 150, 403 and411, respectively, to have an informed view before making an investment
decision.
Qualitative factors
Some of the qualitative factors which form the basis for computing the Offer Price are sbefowh
91 A platform for drug development needs of customers
91 Successful integration of growth opportunities through acquisitions
1 Strong scientific capabilities across business services
1 Established quality credentials with a strong focus on quality control management
9 Global and diverse management team with deep scientific expertise
Quantitative factors
Some of the information presented below relating to our Company is derived frdResteted Consolidated
Summary Statements or f ur t her Resthted ConaolidatedrSummearg Statgméntsb e gi nni ng o
page290.

Some of thejuantitative factors which may form the basis for calculating the Offer Price are as follows:

1.Basic and diluted earnings per Equity Share (AEPSO)

Financial Year/period ended Basic EPS () Diluted EPS( ) Weight
March 31, 2024 (0.04) (0.04) 3
March 31, 2023 7.58 7.57 2
March 31, 2022 10.26 10.24 1
Weighted Average 4.22 421
Six-months period ended September 30, 2024 (3.96) (3.96) -
Six-months period ended September 30, 2023 1.38 1.38 -
" Not annualized
Notes:
@ Weighted average is aggregate of year wise weighted EPS divided by the aggregate of weights i.e. {(EPS x Weight) fpt Eeatialyea
of weights}.
(2>Eargni}ngs per Share is calculated in accordance with Ind AS 33 OE
o0 Basic earnings per equity share (7) = Restated pWWighted / (1l oss
average number of equity shafes
o Diluted earnings per equity share (7) = Restated ighteii t / (1| o

average number of shares adjusted for the effect of diftion

AWNeighted average number of equity shares is the number of equity shares outstanding at the beginning of the year #udjusted by
number of equity shares issugdring the year multiplied by the time weighting factor. The time weighting factor is the number of
days for which the specific shares are outstanding as a proportion of total number of days during the year/period incecsirdan

Ind AS 33i Earnings per equity share.
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2.Pricel/ Earning (AP/EO) ratio in relation to Price Ba

P/E at the lower end of the P/E at the higher end of the

Particulars Price Band Price Band
(number of times) (number of times)’
Based on basic EPS for Financial Year 2024 [ © [ ©
Based on diluted EPS for Financial Year 2024 [ © [ ©
" To be updated at the price band stage.

Notes:
@ PJE ratio has been computed dividing the price per share by Earnings per Equity Share.

3. Industry Peer Group P/E ratio

The highest, lowest and industry average P/E ratio of our peer group (other than the Company) is set forth below:

Particulars Industry P/E
Highest 144.87
Lowest 46.86
Average 83.53

Notes:

@ The highestand lowestndustry P/ E shown above i s -bCamparionofraccdulitieg rgics evith s et pro
unlisted and listed industry peeds o n 152 axrlading the industry peer which has reported losses for Financial Year 2024.

®  The industry average has been calculated as per the arithmetic average P/E of the diluted EPS of the peer set providaddbelow i
Comparison of accounting ratios with listed industry peers o n 1p2aegckiding the industry peer which has reported losses for
Financial Year 2024.

@ All the financial information for listed industry peers mentioned above is sourced from the audited financial stateinemtdesfaint
companies for Financial Year 2024, as available on the websites of the Stock Exchanges.

4. Return on Net Worth (ARONWO)

Financial Year/period ended RoNW (%) Weight

March 31, 2024 (0.02) 3
March 31, 2023 7.10 2
March 31, 2022 9.55 1
Weighted Average 3.95
Six-months period ended September 30, 2024 (2.13) -
Six-months period endeSleptember 30, 2023 1.06

" Not annualized.

Notes:

®  RoNW (%) = Restated profit / (loss) attributable to equity shareholder for the year / period / Net worth at the encaof iherigel, as

restated.

® Networth means the aggregate value of faéd-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulaigefdossets
expenditure and miscellaneougpenditure not written off, but does not include reserves created out of revaluation of assetmakrite
of depreciation and amalgamatiavhich we have calculated &quity Share capital + Instruments entirely equity in nature + Other
equity (except cail reserve).
Weighted average = Aggregate of yeeise weighted Return on Net Worth divided by the aggregate of weights i.e. {( Return on Net
Worth x Weight) for each year} / {Total of weights}

5. Net Asset Valugl RAVO per Equity Shaeteachf face value of

NAV per Equity Share (in
As on March 31, 2024 189.04
As on September 30, 2024 189.29

After the Offer
(i) At Floor Price
(i) At Cap Price
(i) At Offer Price
" To be computed after finalisation of the Price Band
#To be computed after finalisation of the Offer Price.
Notes:
(™ Net Asset Value per equity share = Net worth at the end of the year / period, as restated / the number of Equity Siratieg auttte
end of the period / year.
®  Networth means the aggregate value of the pgidshare capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deductiagdnegate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluationvofebsets
of depreciation and amalgamatiavhichwe have calculated asquity Share capital + Instruments entirely equity in nature + Other
equity (except capital reserve).

Q¢ O« O«
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6. Comparison of accounting ratios with unlisted and listed industry peers

Closin R;er\c/)?ue Face Basic Diluted Return Nﬁ\r/
9 ; Value  EPS EPS  on Net p P/E
Name of the Company Market operation share .
Price{ ) SU i C p (C pe ( pe Worth C pe (times)
- share)  share) share) (%)

millions) share)
Our Company [ 6] 3,887.77 2 (0.04) (0.04) (0.02) 189.04 [ 0]
Sai Life Sciences 656.25 14,651.78 1 457 4,53 8.49 53.83 144.87
Limited
Syngene Internationa 747.00 34,886.00 10 12.71 12.69 23.99 231.29 58.87
Limited
Vimta Labs Limited 854.75 3,182.61 2 18.51 18.24 12.83 144.20 46.86
Jeevan Scientific 45.30 39.65 10 (0.86) (0.86) 2.74 3.13 (52.67)

Technology Limited

" To be computed after finalisation of the Offer Price

Notes:

@ Financial information for Company is derived from the Financial Information for Financial Year 2024.

@ Al the financial information for listed industry peersentioned above except Sai Life Sciences Limited is on an audited consolidated
basis and sourced from the audited financial statements of the relevant companies for Financial Year 2024, as avadabibsiteth
of the Stock Exchanges.

®  sai LifeSciences Limited was listed on December 18, 2024. Information is derived from its prospectus dated December 13, 2024.

@ P/E Ratio has been computed based on the closing market price of equity shares on BSE o3 Ta2026ydivided by the Basic EPS
provided respectively.

®  Networth means the aggregate value of the pagidshare capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumutatddférsse
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluationvotebsets
of depreciation and amalgamatiavhich we have calculated asquity Share capital #nstruments entirely equity in nature + Other
equity (except capital reserve).

® Return on Net Worth (RoNW) computed as Profit after Tax divided by Net worth for the year.

™M NAV per equity share has been computed as the Net worth at the end of the year divided by the number of equity shdirgsaiutstan
the end of the year.

7. Key Performance I ndicators (AKPI so)

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis
for Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated
January 312025. The Audit Committee has confirmed that the KPIs pertaining to our Company that have been
disclosed to earlier investors at any point of time during the three years period prior to the date of filing of this
Draft Red Herring Prospectus have beestidised in this sean. Further, the KPIs herein have been verified and
certified by M A A K & Associates, Chartered Accountants, with firm registration number 135024W pursuant to
certificate datedanuary 31,2025 Thi s certi f i c aNMateriahGomstractsams Documerddfard e d i n
Inspectioni Material Document® 0 n 54d. &lge &KPlIs that have been consistently used by the management

to analyse, track anmhonitor the operational and financial performance of the Company and were presented in
the past meetings of the Board and Audit Committee or shared with the shareholders during the three years
preceding the date of this Draft Red Herring Prospectus, wiaice been consequently identified as relevant and
materi al KPI s an @Basia foreOffed Priséc | 9 esetdi om. t hi s 0

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once a year (or any lesser period as may be determined by the Board of our Company), for a duration of
one year after the date offing of the Equity Shares on the Stock Exchanges or till the utilisation of the Offer
Proceeds, whichever is later, or for such other duration as required under the SEBI ICDR Regulations. For further
det ai Objects & theOff@d st ar t i1i8gf thes DrafpRedHerring Prospectus.

Six months Six months

Key Performance Units period ended period ended Financial Financial Financial
Indicators September September Year 2024 Year 2023 Year 2022
30, 2024 30, 2023

Revenue from 7 in 3,052.99 1,806.% 3,887.77 4,095.78 2,880.26

operationg? millions

Revenue from % 68.99 -* (5.08 42.20 -*

Operations Growtf) 0

EBITDA @ " .in 765.61 406.87 712.11 1,113.87 1,009.70
millions
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Six months Six months
Key Performance Units period ended period ended Financial Financial Financial
Indicators September September Year 2024 Year 2023 Year 2022
30, 2024 30, 2023

EBITDA Margin® % 25.08 22.52 18.32 27.20 35.06

Adjusted EBITDA® ” _in 851.41 355.62 821.72 1,090.69 999.74
millions

Adjusted EBITDA % 27.89 19.68 21.14 26.63 34.71

Margin (%)®

Profit / (loss) for the ™ in (249.32) 63.57 (3.58) 424.23 504.58

year / period” millions

Net Debt® ” _in 2,587.37 (1,981.59) 841.06 (573.40) (278.04)
millions

Percentage of tota % 7.41 11.58 10.99 21.13 16.15

revenue from

contract with

customersfrom US

Market®

Percentage of tota % 56.45 27.86 31.63 31.14 27.25

revenue from

contract with

customers from

EuropeMarket9

Percentage o % 79.49 61.78 68.36 72.64 64.93

revenue from

contract with

customers from

Outside Indigd!?

Regulatory in 119 98 106 91 85

Inspections till

daté!? numbers

LCMS/MS (9 in 62 55 65 55 52
numbers

Experiment  rooms in 176 173 173 167 134

a9 numbers

Facilities/offices® n 12 9 13 8 8
numbers

" Not included as the comparative perifigures under InéAS for Fiscal 2021 and six month ended September 30, 2022 / as on March 31,

2021 and September 30, 2022 are not available.

Notes:

@ Revenue froroperations means Revenue from sale of services and, other operating revenue

@ Revenudrom operationgrowth means the growth in Revenue from Operatiwes the year/ periad

@  EBITDA is calculated aprofit before tax plus finance costs, depreciation and amortisation expense
@ EBITDA Margin is calculated as EBITDA divided Rgvenue from operations
®  Adjusted EBITDA is EBITDA adjusted father income andonrecurring cost (One time) incurred in respective period.
®  Adjusted EBIDTA Margin is calculated AsljustedEBITDA divided byRevenue from operations
™ Profit/ (loss) for the year/period means the profit/ (loss) for the year/period.

®)

9)

(10)

(11)

(12)

(13)

14
(15)

Net Debt includes short term and letegm borrowings after adjustments for cash and cash equivdlank balances other than cash
and cash equivalents and bank deposits lying in other financial assets.

Percentage of total revenue from contract with customers from US Madans revenue frooontract with customefsom US market
divided by theevenue from contraatith customers.

Percentage of total revenue from contract with customersEwmpeMarket means revenue frooontract with customerfsom Europe
market divided by theevenue from contraatith customers.

Percentage of total revenue from contract with customers @atside India means revenue fraontract with customerfsom Outside
India divided by theevenue from contrastith customers.

Regulatory Inspectiontil date mean the number of regulatory inspections undertaken by various regulators till date.
LCMS/MSmean the number &iCMS/MSinstruments available with the Company.

Experiment roommean the number of experiment rooms available with the Company.

Facilities/ offices mean the number of facilities/ offices operates from.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational
and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to
review and assess our financial and operating performance. The presentation of these KPIs is not intended to be
considered in isolation or as abstitute for theRestated Consolidated Summary Stateméhtsuse these KPIs
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to evaluate our financial and operating performance. Some of these KPIs are not defined under Ind AS and are

not presented in accordance with Ind AS. These KPIs have limitations as analytical tools.

Further, these KPIs may differ from the similar information used by other companies and hence their
comparability may be limited. Therefore, these metrics should not be considered in isolation or construed as an
alternative to Ind AS measures of performarar as an indicator of our operating performance, liquidity,
profitability or results of operation. Although these KPIs are not a measure of performance calculated in

accordance with

Investors are encouraged to review the GAAP measures and to not rely on any single financial or operational

metric to evaluate our business.

Explanation for the KPI:

applicable accounting

Sr.
No.

Key Performance Indicators

Explanation

1.

10.

11.

12.

13.

14.

Revenue from operations

Revenue fronDperations
Growth

EBITDA

EBITDA Margin

Adjusted EBITDA
Adjusted EBITDA Margin
Profit / (loss) for the year /

period

Net Debt

Percentage of total revenue
from US Market

Percentage of total revenue
from EU Market

Percentage of revenue from
overseas client

Regulatory Inspections till date

LCMS/MS

Experiment rooms

Revenue from operations is used by our management to track the re
profile of thebusiness and help investors assess the scale of our busine
overall financial performance of our Company.

Revenue growth i ndi canyearsgrowttha revemue
generated from owperations which provides information to the managen
and investors to assess our performance against expectations agelatiaes
to industry.

EBITDA and EBITDA margin tracks operational efficiency and hel
profitability of the business. They assist in tracking the operational mi
profile of our business benchmarked against our historical performanc
against our peers.

Adjusted EBITDA and Adjusted EBITDA margin track operational efficier
and hence profitability of the business with an assessment of our :
operating profitability after taking into account adjustmentscimtain non

recurring items for the period. They assist in tracking the operational m
profile of our business benchmarked against our historical performanc
against our peers.

Profit / (Loss) for the year/ period tracks overall profitability of the busin
They assist in tracking the overall performance of our business benchrr
against our historical performance and against our peers.

Net debt is dinancial metric that measures a company's ability to pay ol
debts if they were due immediately. It's calculated by subtracting a comg
cash and cash equivalents from its total debt. This is used as a measure
Company for analysing its lidglity.

Percentage of Revenue from operations from US market is used b
management to track the revenue profile from USA market, one of ou
revenue contributing markets and in turn helps assess the overall fin
performance of our Company.

Percentage of Revenue from operations from Europe market is used |
management to track the revenue profile from Europe market, one of ot
revenuecontributing markets and in turn helps assess the overall fina
performance of our Company.

Revenue from operations (Outside India) as a percentage of Revenue
operations is used by our management to trackrelienue profile of the
overseas clients of the Company and in turn helps assess the overall fir
performance of our Company.

Our regulatory inspections track record is a very important consideratic
our clients and is an important competitive positioning for the Company.

An LC-MS/MS instrument (LCMS/MS) is a key instrument which drives
revenue for certain segments of our business. The quantum of this instr
will provide investors arfindication of our revenue potential and competit
positioning.

Number of experiment rooms provides the capacity available to the Com
The quantum provides an indication of our revenue potential and compe
positioning.
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financial results with other companies in our industry because it provides consistency and comparability with past
financial peformance, when taken collectively with financial measures prepared in accordance with Ind AS.
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Sr.

No Key Performance Indicators Explanation
Facilities/offices Number of facilities/ stores provides the capacity available to the Com]
15. The quantum provides an indication of our revenue potential and compe
positioning.
For details of our other operational metrtcs scl osed el sewhere in thiQur Draft F
Busines® , MadhafGement 6s Di scussion and Analysis odf Financ

starting on page229and411, respectively.
Comparison of the KPIs with our Listed Industry Peers

We are an independent, global feller vi ce contract OR@&)e aofctheroirmgmgana zao mpr
portfolio of services across various stages of the drug development valueaettaity fromnontclinical and pre

clinical development and testingearly phase | i ni c al phar macol ogy, bioavail abi
a n enrly to late phase clinical trials for different modalities of drugs including novel chemical entities, novel
biological entities, generics and biosimilars besides medical de@oeservices includgi) early phase and late

phase clinical trialsfiClinical Trials0 ) ; (ii) Heal t HHYSOV o Iwhn tcehe ri nsctl wddieess b(i fx
studies and bioequivalence studies; (iii)-pliaical trials and nort | i ni ¢ a IPre-Clieicatoi) n g a(m (i v)
biopharma services which includesn-clinicalanalysie nd c¢cl i ni c al bi oanBitpgasrias of | a
Service® ) . We are present across the key gl obal mar ket s
India.

Given our scale and capability spectrum, there are no directly comparable listed peers Whiildiave have
considered the below listed companies as our peer group companies on account certain aspects of our business,
thesecompaniesre notCROandhence they are not completely comparable.

Set forth below is a comparison of the KPIs of our Compamavis its listed peer$or the Financial Years/
Period For details regardingur Company &ey PerformancelndicatorsseefiBasis for Offer Pricei Key
Performance Indicatoré on page 152.

Six months period ende8eptember 30, 2024:

Sai Life Syngene . J‘?e"?’.‘
Key Performance Units Company Sciences International Vimta Labs Scientific
Indicators S . Limited Technology
Limited Limited c
Limited
Revenue from T in 3,052.99 6,752 16,807 1,596 N.A
operations millions
Revenue from % 68.99 - - - -
Operations Growth
EBITDA Tin 765.61 1,283 4,466 558 N.A
millions
EBITDA Margin % 25.08 19.0 26.6 35.0 N.A
Adjusted EBITDA T in 851.41 1,283 4,466 558.3 N.A
millions
Adjusted EBITDA % 27.89 19.0 26.6 35.0 N.A
Margin (%)
Profit / (loss) for the T in (249.32) 280 1,818 309 N.A
year / period millions
Net Debt Tin 2,587.37 8,085 1,166 (162 N.A
millions
Percentage of total % 7.41 N.A N.A N.A N.A
revenue from US
Market
Percentage of total % 56.45 N.A N.A N.A N.A
revenue from EU
Market
Percentage of % 79.49 N.A N.A N.A N.A

revenue from

overseas client

Regulatory in 119 N.A N.A N.A N.A
Inspections till date  numbers
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Jeevan

Key Performance Units Company gglehl(f:is Intiryr?zgt?onneal Vimta Labs Scientific
Indicators Limi L Limited Technology
imited Limited -
Limited
LCMS/MS in 62 N.A N.A N.A N.A
numbers
Experiment rooms in 176 N.A N.A N.A N.A
numbers
Facilities/offices in 12 N.A N.A N.A N.A
numbers
Source: Details for industry peers have been sourced from the F&S Report.
N.A.7 Not Available
Six months period ended September 30, 202
o Jeevan
Key Performance . Sal Life ShigEne Vimta Labs Scientific
Indicators Uiz Sl gy Splgnces Interngtlonal Limited Technology
Limited Limited C
Limited
Revenue from T in 1,806.% N.A N.A N.A N.A
operations millions
Revenue from % - N.A N.A N.A N.A
Operations Growth
EBITDA Tin 406.87 N.A N.A N.A N.A
millions
EBITDA Margin % 22.52 N.A N.A N.A N.A
Adjusted EBITDA T in 355.62 N.A N.A N.A N.A
millions
Adjusted EBITDA % 19.68 N.A N.A N.A N.A
Margin (%)
Profit / (loss) for the T in 63.57 N.A N.A N.A N.A
year / period millions
Net Debt Tin (1,981.59) N.A N.A N.A N.A
millions
Percentage of total % 11.58 N.A N.A N.A N.A
revenue from US
Market
Percentage of total % 27.86 N.A N.A N.A N.A
revenue from EU
Market
Percentage of % 61.78 N.A N.A N.A N.A
revenue from
overseas client
Regulatory in 98 N.A N.A N.A N.A
Inspections till date  numbers
LCMS/MS in 55 N.A N.A N.A N.A
numbers
Experiment rooms in 173 N.A N.A N.A N.A
numbers
Facilities/offices in 9 N.A N.A N.A N.A
numbers

Source: Details for industry peers have been sourced from the F&S Report.

" Not included as the comparative period figures underA&dfor six montlended September 30, 2022 / as on September 30, 2022 are not
available.

N.A.T Not Available

Financial Year2024:

Sai Life Syngene U
Key Performance . . ynge Vimta Labs Scientific
Indicators B S By Splgnces Intefngtlonal Limited Technology
Limited Limited C
Limited
Revenue from “in 3,887.77 14,652 34,886 3,183 396
operations millions
Revenue from % (5.08) N.A. N.A. N.A. N.A.

Operations Growth
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Jeevan

Key Performance Units Company Ssglehlcf:is Inti?lnna%?onneal Vimta Labs Scientific
Indicators Limi L Limited Technology
imited Limited "
Limited
EBITDA N 71211 2,855 10,144 868 46
millions
EBITDA Margin % 18.32 19.5 29.1 27.3 11.7
Adjusted EBITDA “in 821.72 2855 10,144 868 46
millions
Adjusted EBITDA % 21.14 19.5 29.1 27.3 11.7
Margin (%)
Profit / (loss) for the Tin (3.58) 828 6,526 410 (13)
year / period millions
Net Debt T in 841.06 7,689 (83) (66) 129
millions
Percentage of total % 10.99 N.A. N.A. N.A.
revenue from US 66.6
Market
Percentage of total % 31.63 N.A. N.A. N.A.
revenue from EU 25.2
Market
Percentage of % 68.36
revenue from 98.0 97.3 75.0 26.4
overseas client
Regulatory in 106 5+ 80+ 30+ 15+
Inspections till date  numbers
LCMS/MS in 65 N.A. N.A. 30 10
numbers
Experiment rooms in 173 N.A. N.A. N.A. N.A.
numbers
Facilities/offices in 13 N.A. N.A. 30 N.A.
numbers
Source: Details for industry peers have been sourced from the F&S Report.
N.A.T Not Available
Financial Year2023:
. Jeevan
Key Performance . Sa.' Lizz Synggne Vimta Labs Scientific
Indicators Sl ST Sple_nces Interngtlonal Limited Technology
Limited Limited L
Limited
Revenue from T in 4,095.78 12,171 31,929 3,182 362
operations millions
Revenue from % 42.20 N.A. N.A. N.A. N.A.
Operations Growth
EBITDA “in 1,113.87 1,649 9,344 949 13
millions
EBITDA Margin % 27.20 135 29.3 29.8 3.6
Adjusted EBITDA T in 1,090.69 1,649 9,344 949 3
millions
Adjusted EBITDA % 26.63 13.5 29.3 29.8 0.9
Margin (%)
Profit / (loss) for the Tin 424.23 100 3672 482 (31
year / period millions
Net Debt T in (573.40) 8,460 2,835 (248 33
millions
Percentage of total % 21.13 N.A. N.A. N.A. N.A.
revenue from US
Market
Percentage of total % 31.14 N.A. N.A. N.A. N.A.
revenue from EU
Market
Percentage of % 72.64 N.A. N.A. N.A. N.A.

revenue from
overseas client
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Jeevan

Key Performance Units Company gglehl(f:is Intiryr?zgt?onneal Vimta Labs Scientific
Indicators Limi L Limited Technology
imited Limited -
Limited
Regulatory in 91 N.A. N.A. N.A. N.A.
Inspections tilldate numbers
LCMS/MS in 55 N.A. N.A. N.A. N.A.
numbers
Experiment rooms in 167 N.A. N.A. N.A. N.A.
numbers
Facilities/offices in 8 N.A. N.A. N.A. N.A.
numbers
Source: Details for industry peers have been sourced from the F&S Report.
N.A.7 Not Available
Financial Year2022:
o Jeevan
Key Performance Units Company g::ailelﬁi(Zs Intg:agt?onneal Vimta Labs Scientific
Indicators Limi P Limited Technology
imited Limited .
Limited
Revenue from T in 2,880.26 8,696 26,042 2,783 678
operations millions
Revenue from % - - - - -
Operations Growth
EBITDA T in 1,009.70 1,226 7,961 791 157
millions
EBITDA Margin % 35.06 14.1 30.6 28.4 23.1
Adjusted EBITDA T in 999.74 1,226 7,961 791 168
millions
Adjusted EBITDA % 34.71 14.1 30.6 28.4 24.7
Margin (%)
Profit / (loss) for the Tin 504.58 62 4,391 413 119
year / period millions
Net Debt T in (278.04) 8,351 5,037 79 -172
millions
Percentage of total % 16.15 N.A. N.A. N.A. N.A.
revenue from US
Market
Percentage of total % 27.25 N.A. N.A. N.A. N.A.
revenue from EU
Market
Percentage of % 64.93 N.A. N.A. N.A. N.A.
revenue from
overseas client
Regulatory in 85 N.A. N.A. N.A. N.A.
Inspections till date  numbers
LCMS/MS in 52 N.A. N.A. N.A. N.A.
numbers
Experiment rooms in 134 N.A. N.A. N.A. N.A.
numbers
Facilities/offices in 8 N.A. N.A. N.A. N.A.
numbers

Source: Details for industry peers have been sourced from the F&S Report.
" Not included as the comparative period figures underAsdfor Fiscal 2021 / as on March 31, 2021 are not available.
N.A.T Not Available

8. Comparison of Key Performance Indicators over time shall be explained based on additions or
dispositions to our business

Our Company has not made angterialadditions or dispositions to its business during the nine months ended
September 30, 2024, September 30, 2023 and Fiscals 2024, 2023 and 2022 except for the acquisition of Health
Data Specialists (Hol di nkeads Achuisitionot)e da nadn dB iiotnse esdusb slinddi |
Li mited and BibtneedsAgduisitiord JFaori & @ r (t i eHistord and Gertain Corpomte A
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Matters T Details regarding material acquisitions or divestments of business/ undertakings, mergers,
amalgamation, any revaluation of assets, etc. in the last 10 y&arso n 259.a g e

The Bioneeds Acquisition was completed in Fiscal 2022 and has resulted in changeaaimofthe key
performance indicators provided above in the subsequent periods. The Heads acquisition was completed in
Fiscal 2024 and has resulted in changeseitain ofthe key performance indicators provided above in the as

at/ for six month ended September 30, 20R24.r f ur t h & KeydPerformantedndicam® @n page
152

Wei ghted average cost of acquisition (AWACAO0), floo

Price per share of the Company (aswdjusted for corporate actions, including split, bonus issuances)

based on primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued

under Employee Stock Option Plan and issuance of Equity Shares pursuant to a bonus igsdaring

the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to

or more than 5% of the fully diluted paid-up share capital of the Company in a single transaction or

multiple transactions combined togetherove a span of rolling 30 days (APTr

Except as disclosed below, our Company has not issued any Equity Shares during the 18 months preceding
the date of this Draft Red Herring Prospectus, where such issuance is equal to or more thémeSulyf

diluted paidup share capital of our Company (calculated based on th©ffee capital before such
transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple
transactions combined together paespan of rolling 30 days is as set below:

Date of Name of Nature of Number of Total Price Per Equity
Allotment Allotment Equity Shares Consideration Share (in )
allottees .
allotted (in m

March 26, Mr. Georgios Share swa| 1,210,770 N.A. 420.6712)
2024 Kouvatseas pursuant to  th

Mr. Leonidas Heads SP& 1,210,770 N.A. 420.612

Kostagiolas

Okeanos Limited 1,210,770 N.A. 420.671
WACA for Primary Issuahces ( per Equit 420.67

"As certified byM A A K & Associates, Chartered Accountants, with firm registration number 135024l of their certificate dated
January 31, 2025

(MAllotmentof 1,210,77Equity Sharesff a ¢ e 2eadheaeh t6Georgios KouvatseakeonidaskostagiolasandOkeanos Limited

for consideratiorother than cash, whereimansfer of98 ordinary shareeach ofHedth Data Specialists (Holdings) Limitedas made

by Georgios Kouvatseaand Leonidas Kostagiolas tthe Company andransfer of98 C ordinary shares of Hdth Data Specialists
(Holdings) Limited was made Ifykeanos Limitedo the Company pursuant to théeads SPA

@ As per theshare purchase agreement dated February 19, 2024, read with the amendment agreemafardat@d, 2024entered

into between the Company, Veeda Clinical Research Ireland Limited, G€ouyatseas, Leonidas Kostagiolas, Okeanos Limited and
lonnis Orfandis

. Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on

secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving the

Promoter, member of the Promoter Group, the Seihg Shareholder or other Shareholders of the

Company with rights to nominate directors during the 18 months preceding the date of filing of this

Draft Red Herring Prospectus, where the acquisition or sale is equal to or more than 5% of the fully

diluted paid-up share capital of our Company (calculated based on the pi@ffer capital before such

transaction/s, and excluding employee stock options granted but not vested) in a single transaction or

multiple transactions combined together over aspanofrolin@ 0 days (fASecondary Tr an:¢

There have been no Secondary Transactions, during the 18 months preceding the date of this certificate, where
either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company
(calculated based on the gsswe capital before such transaction/s and excluding employee stock options
granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling
30 days.

If there are no such transactions to report under (a) and (b), the following are the details of the price

per share of our Company basis the last five primary or secondary transactions (secondary transactions
where our Promoter, member of the Promoter Groy, Selling Shareholders or other shareholders with
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the right to nominate directors on our Board, are a party to the transaction), not older than three years
prior to the date of filing of this Draft Red Herring Prospectus irrespective of the size of transactions:

Since there are no such transactions to report under (b) therefore, information based onSasofidary
Transactions, not older than three years prior to the date this Draft Red Herring Prospectus irrespective of the
size, is as provided below:

Date of Transfer Name of transferor Number of Equity Total Price Per Equity
Shares Consideration (in Share (
transferred million)

Januaryl6, 2025 10,000 4.50 450.00
Januaryl6, 2025 11,500 5.58 485.00
Januaryl?7, 2025 Dr. S N Vinaya Babu 45,000 20.25 450.00
January20, 2025 20,000 9.70 485.00
January?1, 2025 10,000 4.50 450.00
WACA for secondary trans’actions ( per Ec 46142

"As certified byM A A K & Associates, Chartered Accountants, with firm registration number 135024y of their certificate dated
January 31, 2025

IV. Weighted average cost o&cquisition, floor price and cap price:

Weighted average cost

Type of transactions of acquisi No. of_tlmes at Flgor No. of times at C?p
. Price (1.c¢€ Price (1 .c¢€
equity share)
WACA for Primary Issuances a 420.67 [ © [ ©
disclosed in (apbove
WACA for Secondary Transactio N.A. [ © [ 6

as disclosed in (b) above

If there have been no primary (excluding bonus issue) or secondary transactions (where Promoter, memb

Promoter Group, the Selling ShareholdeSbareholder(s) having the right to nominate Director(s) on our Board,

party to the transaction), in the three years prior to the date of thfideér®raft Red Herring Prospectus, except

disclosed below

Primary Transactions N.A. [

Secondary Transactions 461.42 [ [ O
" As certified byM A A K & Associates, Chartered Accountants, with firm registration number 1350244y of their certificate dated

January 31, 2025
"To be computed after finalization of price band.

[ 6

O« O«

10.Justification for Basis of Offer price

Detailed explanation for Offer Price/Cap Price being[ 0 ] price of WACA of prin
pricel/secondary transaction price of Equity Shares
performance indicators and financial ratios for six month period ended September 30, 2024 and

September 30, 2023 and Financial Years 2024, 2023 and 2022.

[ 6]

“To be included on finalisation of Price Band

Explanation for Offer Price/Cap Price being[6] price of WACA of primary issuance price/secondary
transaction price of Equity Shares (as set out above) in view of the external factors which may have
influenced the pricing of the Offer.

[ 6]

"To be included ofinalisation of Price Band

The Offer price is [06] times of the face value of t
The Offer Price of [ 6] has been determined by our

of market demand from investors for Equity Shares as determined through the Book Building Process and is
justified in view of the above qualitative dugquantitative parameters.
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Bidders should read t he ab oRiskRaetord jOariBesthes® fRéstatednat i o n

Consolidated Summary StatementandiMa nage ment 6 s Di scussion and Anal ys
and Results of Operationson page83, 229, 290and411, respectively, to have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO VEEDA CLINICAL RESEARCH
LIMITED, ITS MATERIAL SUBSIDARY INCORPORATED IN INDIA AND SHAREHOLDERS OF
THE COMPANY UNDER THE APPLICABLE DIRECT AND INDIRECT TAX LAWS IN INDIA

To

The Board of Directors

Veeda Clinical Research Limited

2nd Floor, Shivalik Plaz#,

Opp. Ahmedabad Management Association,
Ambawadi, Ahmedabai 380015

Gujarat, India

Dear Sirs / Madams,

Sub: Statement of Special Tax Benefits available to Veeda Clinical Research Limited, its Material subsidiary
incorporated irindia and Shareholders of the company under the applicable Direct and Indirect tax laws in India.

1. We hereby confirm that the enclosed Annexure 1 and

prepared by/eeda Clinical Research Limitddt he 6 Companyd) , provides the
the Company, its Material subsidiary incorporated in India (Bioneeds India Private Limited) and to the
Shareholders of the Company under:

1 thelncomet ax Act , 1961 read with rules, circulars,
by the Finance Act, 2024, i.e. applicable for the Financial Year-2624¢levant to the assessment year

202526, presently in force in India (togethe t he ADirect Tax Lawso) (Anne:;

1 the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Aatd2017
applicable State Goods and Services Tax Act, 2017 read with rules, circulars, and notifications

(collectively referred as fAGST Actsodo), the Custom

Act , 1975 (fATari ff Aarg and natifeaiahs as amended by theuFingnse,Act ¢ i

2024, i.e., applicable for the Financial Year 2%relevant to the assessment year 20@5presently

inforce in India (collectively referred as Al ndi
The Direct Tax | aws and I ndirect Tax | aws as def.i

2. Several of these benefits are dependent on the Company or its shareholders or its material subsidiary
incorporated in India fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. Hence,
the ability of the Company and / or itseseholders and / or its material subsidiary incorporated in India to
derive the special tax benefits is dependent upon their fulfilling such conditions which, based on business
imperatives the Company and / or its material subsidiary incorporated in fawta in the future, the
Company, or its shareholders or its material subsidiary incorporated in India respectively may or may not
choose to fulfil. We are neither suggesting nor advising the investors to invest in the Offering relying on this
Statement.

3. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated
is the responsibility of the Companyds management .
provide general information to the iestors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws,
each investor is advised to consult his or her own tax consultant with respleetspecific tax implications
arising out of their participation in the proposed initial public offering through fresh issuance of equity shares
of face value of Rs. 2 each of the Company and sale of equity shares by certain shareholders of the Company
the AOfferingod).

4. We do not express any opinion or provide any assurance as to whether:

1 the Companyijts Material subsidiary incorporated in India or its shareholders will continue to obtain
these benefits in future;
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1 the conditions prescribed for availing the benefits have been / would be medvdth;
1 the revenue authorities/courts will concur with the views expressed herein.

5. The contents of the enclosed Annexures are based on information, explanations and representations obtained
from the Company and on the basisoofr understanding of the business activities and operations of the
Company.

6. This Statement is prepared solely for the purpose of inclusion in the Draft Red Herring Prospectus in
connection with the Offering, and is not to be used, referred to or distributed for any other purpose.

7. We have no responsibility to update this report for events and circumstances occurring after the date of this
report.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

perSukrut Mehta

Partner

Membership Number: 101974
UDIN: 25101974BMOCXE4640
Date:January 31, 2025

Place of Signature: Ahmedabad
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ANNEXURE 1 TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS MATERIAL SUBSIDIARY INCORPORATED IN INDIA (BIONEEDS INDIA
PRIVATE LIMITED) AND SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE
DIRECT TAX LAWS IN INDIA - INCOME -TAX ACT, 1961

Qutlined below are the special tax benefits availabl e
its Material subsidiary incorporatedlimdiaand Shareholders of the Company undeinbemetax Act, 1961 as

amended by the Finance Act, 2024 applicable for the Financial Year2B&levant to the Assessment Year

202526, present |l y iDmectfTax Lawsd )TheabilitynotitheZonfpania, &s Material subsidiary
incorporated inndiaor Shareholders of the Company to derive the direct tax benefits is dependent upon fulfilling

such conditions, which are based on business imperatives it faces in the future, it may or may not choose to fulfil.

1. Special tax benefits available to the Company under the Direct Tax Laws

A. Beneficiary tax rate of 22%- Provisions of Section 115BAA of th®irect Tax Laws

Company has opted for the beneficial tax rate of 22% (plus applicable surcharge and cess) as provided under
Section 115BAA of thdirect Tax Laws subject to the condition that going forward it shall not claim the
deductions as specified in Section 115BAA (2) of Bhieect Tax Lawsand shall compute total income as

per the provisions of Section 115BAA (2) of theect Tax LawsProviso to Section 115BAA (5) provides

that once the Company opts for paying tax as per Section 115BAA d@fithet Tax Laws such option

cannot be subsequently withdrawn for the same or any other Previous Year.

Further, the provisions of Section 115JB i.e. MAT provisions shall not apply to the Company on exercise of
the option under section 115BAA, as specified undersadbion (5A) of Section 115JB of tiiErect Tax
Laws.

B. Deductions from Gross Total Income

9 Section 80JJAA of thBirect Tax Laws Deduction in respect of employment of new employees

Subject to fulfilment of prescribed conditions, the Company is entitled to claim deduction, under the
provisions of Section 80JJAA of tiidrect Tax Lawsof an amount equal to thirty per cent of additional
employee cost (relating to specified category of employees) incurred in the course of business in the
previous year, for three assessment years including the assessment year relevant to the prewious yea
which such employment is provided.

I Deduction under Section 80M of therect Tax Laws

As per Section 80M of thbirect Tax Lawswhere domestic companies have declared dividend and are
also in receipt of the dividend from another domestic company or a foreign company or a business trust,
deduction is allowed with respect to the dividend received as long as the same is disishiivédend

one month prior to the due date of furnishing the return of income undeestibn (1) of Section 139

of theDirect Tax Laws

The deduction under Section 80M is available even if domestic company opts for concessional tax rate
in future under Section 115BAA of thairect Tax Laws

2. Special tax benefits available to Material Subsidiary incorporated in India Bioneeds India Private
Limited ) under the Direct Tax Laws

A. Beneficiary tax rate of 22%- Provisions of Section 115BAA of thé®irect Tax Laws

Material Subsidiary incorporated in IndjBioneeds India Private Limited) has opted for the beneficial tax
rate of 22% (plus applicable surcharge and cess) as provided under Section 115BABirefctiEax Laws
subject to the condition that going forward it shall not claim the deductions as specified in Section 115BAA
(2) of theDirect Tax Lawsand shall compute total income as per the provisions of Section 115BAA (2) of
theDirect Tax LawsProviso to Section 115BAA (5) provides that once the Company opts for paying tax as
per Section 115BAA ofhe Direct Tax Laws such option cannot be subsequently withdrawn for the same
or any other Previous Year.

Further, the provisions of Section 115JB i.e. MAT provisions shall not apply to the material subsidiary
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incorporated in India on exercise of the option under section 115BAA, as specified undecsaoib (5A)
of Section 115JB of thBirect Tax Laws

Deductions from Gross Total Income

9 Section 80JJAA of thBirect Tax Law$ Deduction in respect of employment of new employees

Subiject to fulfilment of prescribed conditions, the material subsidiary incorporated in India is entitled to
claim deduction, under the provisions of Section 80JJAA obihect Tax Laws of an amount equal to

thirty per cent of additional employee cost (relating to specified category of employees) incurred in the
course of business in the previous year, for three assessment years including the assessment year relevant
to the previous yedn which such employment is provided.

9 Deduction under Section 80M of therect Tax Laws

As per Section 80M of thBirect Tax Lawswhere domestic companies have declared dividend and are
also in receipt of the dividend from another domestic company or a foreign company or a business trust,
deduction is allowed with respect to the dividend received as long as the same is disaslivedend

one month prior to the due date of furnishing the return of income undeestibn (1) of Section 139

of theDirect Tax Laws

The deduction under Section 80M is available even if domestic company opts for concessional tax rate
in future under Section 115BAA of thgirect Tax Laws

Special tax benefits available to Shareholders of the Company

There are no special tax benefits available to the shareholders of the Company for investing in the shares of
the company. However, such shareholders shall be liable to concessional tax rates on certain incomes under
the extant provisions of thgirect Tax Laws Further, it may be noted that these are general tax benefits
available to the equity shareholders (other types of shareholders, if any, are not covered for analysis below).

9 Dividend Income

Dividend earned by the equity shareholders would be taxable in their hands at applicable rates. However,
in case of shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of
Individuals, whether incorporated or not and eaatificial juridical person, maximum rate of surcharge
would be restricted to 15%, irrespective of the amount of dividend. Further, in case shareholder is a
domestic company, deduction under Section 80M of Divect Tax Lawswould be available on

fulfilm ent of the prescribed conditions.

In case of dividend income earned by domestic sha
from other sources, o0 shall be computed after maki
borrowed for the purpose of investment. However, edudtion shall be allowed from dividend income,

other than deduction on account of interest expense, and in any financial year such deduction under
Section 57 of th®irect Tax Laws shall not exceed 20% of the dividend income.

NOTES:

1.

This Annexure sets out only the direct tax benefits available to the Company, its Material subsidiary
incorporated in Indiand the Shareholders of the Company under the Income Tax Act, 1961 as amended
by the Finance Act, 2024 applicable for financial year 2024elevant to the Assessment year 2085
presently in force in India and the amendments proposed in Financ202dl,

This Statement is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences,
each investor is advised to consult hés/lown tax advisor with respect to specific tax consequences of
his/her investment in the shares of the Company.

No assurances given that the revenue authorities/courts will concur with the views expressed herein. The

Companyés views are based on the existing provisioa
subject to changes from time to time. The Company doesssume responsibility to update the views
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consequent to such changes. The Company shall not be liable to any claims, liabilities or expenses relating
to this assignment except to the extent of fees relating to this assignment, as finally judicially determined
to have resulted primarily from baditfa or intentional misconduct. The Company will not be liable to

any other person in respect of this statement.

This Annexure covers only certain special tax benefits relevant under Direct Tax Laws eadfitsth
the relevant rules, circulars and natifications and does not cover any benefit under any other law in force
in India

Theabove statement of special tax benefits sets out the provisions of the Direct Tax Laws, read with the
relevant rules, circulars, and notifications, in a summary manner only and is not a complete analysis or
listing of all the existing and potential taxnsequences of the purchase, ownership and disposal of equity
shares of the Company.

In respect ofhonresidents, the tax rates and consequent taxation will be further subject to any benefits
available under the relevant double tax avoidance agreements, if any, between India and the country in
which such nonresident is a tax resident of.

This statement also does not discuss any tax consequences, in the country outside India, of an investment
in the shares of an Indian compaiiye subscribers of the Shares in the country other than India are urged
to consult their own professional advisers regarding special int@amensequences that apply to them.

For,Veeda Clinical Research Private Limited

Chief Financial Officer
Place:Ahmedabad
Date:January 31, 2025
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ANNEXURE 2 TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS MATERIAL SUBSIDARY INCORPORATED IN INDIA (BIONEEDS INDIA
PRIVATE LIMITED) AND SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE
INDIRECT TAX LAWS IN INDIA

Outlined below are the special tax benefits available to the Company, its Material subsidiary incorporated in India
(Bioneeds India Private Limited) and Shareholders of the Company under the Central Goods and Services Tax

Act, 2017 / the Integrated Goodad Services Tax Act, 2017 and applicable State Goods and Services Tax Act,
2017 (AGST Actso), the Customs Act, 1962 (ACustoms A
read with rules, circulars, and notifications each as amended (hereia tollev e | y  ringlifet Taxed as A
Lawso) , as amended by the Finance Ac®5rde@adtdto Assgsdment abl e f
Year 202526 (unless otherwise specified), presently in force in India.

1. Special Indirect Tax Benefits available to the Company
There are no special tax benefits available to the Company under Indirect Tax Laws as mentioned above.

2. Special Indirect Tax Benefits available to thélaterial Subsidiary incorporated in India (Bioneeds India

Private Limited)

There are no special tax benefits available to the Material subsidiary incorporated in India (Bioneeds India Private
Limited) under Indirect Tax Laws as mentioned above.

3. Special Indirect Tax Benefits available to Shareholders
There are no special Indirect Tax Laws benefits available to the shareholders of the Company.

Notes:

1. This Annexure sets out only the special tax benefits available to the CompaMatésal subsidiary
incorporated in Indiand Shareholders of the Company under the Central Goods and Services Tax Act, 2017
/ the Integrated Goods and Services Tax Act, 2017 and applicable State Goods and Services Tax Act, 2017
(AGST Actso), the Customs Act Talr9ef2f (AicQu,s t1oOns5 A citToa)r
with rules, circulars, and notifications, as amended by the Finance Act 2024 applicable for the Financial Year
202425 relevant to Assessment Year 2@85(unless otherwise specified), presently in force in India.

2. This statement is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences,
each investor is advised to consu#t/her own tax advisor with respect to specific tax consequences of his/her
investment in the investment in the shares of the Company.

3. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. The
views are based on the existing provisions of indirect tax law and its interpretation, which are subject to
changes from time to time. We do not assuresponsibility to update the views consequent to such changes.

The Company does not assume responsibility to update the views consequent to such changes. The Company
shall not be liable to any claims, liabilities or expenses relating to this assigexcept to the extent of fees

relating to this assignment, as finally judicially determined to have resulted primarily from bad faith or
intentional misconduct. The Company will not be liable to any other person in respect of this statement.

4. The above statement covers only the special Indirect Tax Laws benefits under the relevant legislations, read
with the relevant rules, circulars and notifications and does not cover any benefit under any other law in force
in India. This statement also domeset discuss any tax consequences, in the country outside India, of an
investment in the shares of an Indian company.

5. Thesecomments are based upon the provisions of the specified indirect tax laws, and judicial interpretation
thereof prevailing in the country, as on the date of this Annexure.

For,Veeda Clinical Research Private Limited

Chief Financial Officer
Place:Ahmedabad
Date:January 31, 2025
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STATEMENT OF SPECIAL TAX BENEFITS

Date January 312025

The Board of Directors,

Veeda Clinical Research Limited

Shivalik PlazaA, 2nd Floor,

Opp. Ahmedabad Management Association,
Ambawadi,Ahmedabad, GujaraB880015, India.
(thefi Co mpa)ny

AND

Axis Capital Limited

1st Floor, Axis House,

C-2, Wadia International Centre,
P.B. Marg, Worli, Mumbai400025

CLSA India Private Limited
8/F Dalamal House
Nariman Point

Mumbai 400 021
Maharashtra, India

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)
24th Floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (West), Mumbai 400 013

Maharashtra, India

SBI Capital Markets Limited
1501, 15th Floor, A&B Wing,
Parinee Crescenzo Building,

G Block, Bandra Kurla Complex
Bandra (East), Mumbai 400 051
Maharashtra, India

(Axis Capital Limited, CLSA India Private Limited, IIFL Capital Services Limited (formerly known as IIFL
Securities Limited) and , SBI Capitislarkets Limited along with any other book running lead managers which

may be appointed in relation t oBodkiRennirgldacdtManagaree @rol | ect
t h BRLMsO )

Dear Sirs/ Madams,

i al tax benefit (the A

Sub: St at ement of possible spe
e C oungeraapplicable taxlaws ofIndia

c
Subsidiaries of Veeda Clinical Research Limited t h f

We,M A A K & Associates hereby confirm that the enclosaddnexures | and Il provide the special tax benefits

available tothe Foreign material subsidiaries identified in Annexure | (B} Mat er i al Subsidiar.i
enclosed annexures, the AStatemento), under direct an
tax laws ofindia( t WfaxLdwsd0 ) , as on the signing date. These possi

the Company, and its Material Subsidiaries fulfilling the conditions prescribed under the relevant provisions of
the Tax Laws. Hence, the iity of the Material Subsidiaries to derive these possible special tax benefits is
dependent upon their fulfilling such conditions, which is based on business imperatives the Company and its
Material Subsidiaries may face in the future and accordingtyCttmpany, and its Material Subsidiaries may or

may not choose to fulfil.

The benefits discussed in the enclosed Statement are not exhaustive. The Statement is only intended to provide
general information to the investors and is neither designed nor intended to be a substitute for professional tax
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advice. In view of the individual nature of the tax consequences and changing tax laws, each investor is advised
to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in the Offer.

In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in
which the norresident has fiscalamicile.

We conducted our examination in accordance with the
Pur poses ( Re viiGueidd a2n0gle6 )iN® $(etehde by t he I nstitute of Cha
Guidance Note requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of
Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and
Related Services Engagements.

We do not express any opinion or provide any assurance as to whether:
1. the Foreign Material Subsidiaries will continue to obtain these benefits in the future; or
2. the conditions prescribed for availing of the benefits, where applicable have been/would be met with.
3. The revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Statement are based on information, explanations and representations obtained
Company, statement of possible tax benefits issued by the Country tax specialist(s) of the respective Material
Subsidiary and on the basis of our understanding of the business activities and operations of the Company.

We hereby consent to our name and the aforementioned details being included in the Offer Dcannia@nts
consent to the submission of this certificate as may be necessary, to any regulatory/ statutory authority, stock
exchanges, any other authority as may be required and/or for the rectrelm&intained by the BRLMs in
connection with the Offer and in accordance with applicable law.

This certificate may be relied on by the BRLMs, their affiliates and legal counsels in relation to the Offer and to
assist the BRLMs in conducting and documenting their investigation of the affairs of the Company in connection
with the Offer.We hereby consent to this certificate being disclosed by the BRLMs, if required (i) by reason of
any law, regulation, order or request of a court or by any governmental or competent regulatory authority, or (ii)
in seeking to establish a defence in conioactvith, orto avoid, any actual, potential or threatened legal, arbitral

or regulatory proceeding or investigation.

We undertake to immediately communicate, in writing, any changes to the above information/ confirmations to
the BRLMs and the Company until the equity shares allotted in the Offer commence trading on the relevant stock
exchanges. In the absence of any staimunication from us, the Company, the BRLMs and the legal advisors
appointed with respect to Offer can assume that there is no change to the information/ confirmations forming part
of this certificate and accordingly, such information should be coresiderbe true and correct.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.

Yours faithfully,
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For and on behalf of,
M A A K & Associates,
Chartered Accountants

ICAI Firm Registration No: 135024W

CA Marmik Shah

Partner

Membership No.: 133926
UDIN: 25133926BMJGOP9787

Place: Ahmedabad
Date:January 31, 2025
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ANNEXURE -I

A. LIST OF DIRECT AND INDIRECT TAX LAWS

Sr No. Details of Tax Laws
Direct Tax Laws:
1 Income Tax Act, 1960 fi t h e and maomddgax Rules, 1962
Indirect Tax Laws:
Central Goods and Services Tax Act, 2017, as amended
Integrated Goods arfservices Tax Act, 2017, as amended
State Goods and Services Tax Act, 2017, as amended
Customs Act, 1962 and Customs Tariff Act, 1975, each as amended and r
with respective rules, circulars and notifications made thereunder

a b wWwN

B. LIST OF FOREIGN MATERIAL SUBSIDIARIES CONSIDERED AS PART OF THE
STATEMENT

The Company has identified the following Material Subsidiaries namely:

i. Veeda Clinical Research Ireland Limited
ii. Health Data Specialists Ireland Limited
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ANNEXURE Il

Statement of Tax Benefits

PART A- STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE FOREIGN
MATERI AL SUBSI DI ARIES UNDER TAX LAWS (ATAX LAWSO0)

Outlined below are the Possible Special Tax Benefits available to the Material SubsidiafeedafClinical

Research Limited it he Companyo) under the Tax Laws. These Pos

the Company, and its Material Subsidiaries fulfilling the conditions prescribed under the Tax Laws. Hence, the
ability of the Company, and its Material Subsidiariededve the Possible Special Tax Benefits is dependent upon
fulfilling such conditions, which are based on business imperatives it faces in the future, it may or may not choose

to fulfil.

1. Special Direct tax benefits available to the Material Subsidiaries as per the Direct Tax Laws

a.

Double Taxation Avoidance Agreement (DTAA) benefits

In respect of nomesident Material Subsidiaries, the tax rate and the consequent taxation shall be subject
to any benefits available under the applicable DTAA between India and the respective Country in which
the nonresident Material subsidiary has fisceomicile and qualifies as tax resident and fulfilment of
other conditions to be eligible to be governed by the provisions of the DTAA.

2. Special Indirect tax benefits available to the Material Subsidiaries as per the Indirect Tax Laws

a.

The Material Subsidiaries do not conduct any business operations in India. Hence, there are no possible
special indirect tax benefits available to Material Subsidiaries in India under Indirect Tax laws.

3. Notes:

a.

The above statement of possible direct and indirect tax benefits sets out any possible special tax benefits
available to the Material Subsidiary under the current Tax Laws presently in force in India as on the date
of this Statement.

The above statement covers only the identified Tax Laws and does not cover any other law.
This statement does not discuss any tax consequences in any country outside India.

The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary
manner only and is not a complete analysis or listing of all the existing and potential tax consequences
of the purchase, ownership and disposal of ecglityres of the Company.

The possible special tax benefits are subject to several conditions and eligibility criteria which need to
be examined for precise tax implications.

This Statement is not intended to be exhaustive and is only intended to provide general information to
the investors and is neither designed nor intended to be a substitute for professional tax advice. In view
of the individual nature of the tax consequesche changing tax laws, each investor is advised to consult
their own tax consultant with respect to the specific tax implications arising out of their participation in
the issue.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein.
Our views are based on the existing provisions of law and its interpretation, which are subject to changes
from time to time. We do not assume respotigjitio update the views consequent to such changes. We

do not assume responsibility to update the views consequent to such changes.
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Date: January 20, 2025

The BoBrdeofor s,

Veeda Clinical Research Limited
Shival+iAk BRhadz&l| oor ,

STATEMENT OF SPECI AL TAX BENEFI TS

Opp. Ahmedabad Management Associati on,
Ambawadi, Ahmel3@&ab@id5, Gundi at
(tmM@ompanyo)

AND

Axis Capital Limited

1st Floor, Axis House,

C2, Wadia International Centre,

P. B. Mar g, Wo0rOl0i2,5 Mumbai

CLSA I ndia Private Limited
8/ F Dal amal House

N ariman Point

Mu mb a i 400 021

Maharashtra, I ndi a

Il FL Capital $éovimees yLikmioweadas |1 FL Securities Limit
24t h Fllbodha Omleace

Senapati Bapat Marg

Lower Par el (West), Mu mb a i 400 013

Maharashtr a, I ndi a

SBI Capital Mar kets Limited
1501, 15th Floor, A&B Wing,

Parinee Crescenzo Building,

G Bl ock, Bandra Kurla Compl ex
Bandra (East), Mumbai 400 051
Maharashtra, I ndia

(Axi s Capital Limited, CLSA I ndi
Securities Limited) and , SBI C
may be appointed re cel adeiconhved
t hieBRL Ms 0)

ia Private Limited, I
apital Mar kets Limitec
Pobef@uhedngoloaadt Mana

Sub: Stat ement of possible special tax benefit (the
Limited's (the f#fAlssuerd) materi al subsidiary i.e.

Subsidiaryo) under appl irepalredt dax Ica)\msplyfwltblarhde r
Securities and Exchange Board of India (lssue of Capi
(the ASEBI | CDR Regul ations) in connection with the
face vadewme hof(ft he AEqQuity Shareso) of the | ssuer (such

We , Duffy Burke & Co, hereby confirm that the encl os

avail able to Health Data Specialists Ilreland Limite
respectively, pr etsaexntllaywsi nofiffl alxrcetl aasnsdd ¢(rtthheee si gni ng dat
these benefits are dependent on the Material Subsi di
statutory provisions. Hence, dehé vebihit y acf bemef Mase
fulfilling such conditions, which based on business

Materi al Subsidiary may or may not choose to fulfil t
The benefits discussed in the enclosed Statement are
gener al information to the investors and is neither

advice. I n viadw naft utrhee oifndihwi duux consequences and ch
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to consul't his or her own tax consultant with respe
participation in the Offer.

I n respeactsiafennsen the tax rates and the consequent
avail able under the applicable Double Taxation Avoi dze
which tbheidentomiasi Fescal d

We do not express any opinion or provide any assuranc
1. the Material Subsidiary will continue to obtain th
2. the conditions prescribed for availing of the bene
3. The revenue authorities/courts wild.l concur with th

The contents of the enclosed Statement are based on i
the Materi al Subsidiary and on the basis of our wunde

Material Subsidiary.

We hereby consent to our name and the aforementioned
consent to the submission of this certificate as may
excha es, any obbereguihedi anwdasr mapr the records t
connection with the Offer and in accordance with appl
This certificate may be relied on by the BRLMs, theirt
assist the BRLMs in conducting and documenting their
with the Off esrentWa ohdarhdbsy ceean i fi cate being disclosed
any | aw, regulation, order or request of a court or [
in seeking to establishoaadefiednc eaniyn acdmurmd gt iporn ewitti ra,l
or regulatory proceeding or investigation.

We undertake to i mmediately commumnindatrenationwr icbinhgy/r
the BRLMs and the Company untiil the equity shares al/l
exchanges. I n the absence of any such communication f
appodi mtiete h respect to Offer can assume that there is |
of this certificate and accordingly, such information
Al'l capitalised terms used but not defined herein sha
Yours faithfully,

For and on behalf of

Duf fy &8Qa ke

Chartered Accountants

Gal wayel and

Firm Registration Number: CP9308

Name: Graham Bur ke
Designati on: Partner
Me mber shi p No. 003966

Pl ace: iGalwawynd
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ANNEXURE |

STATEMENT OF POSSI BLE SPECI AL TAX BENEFI TS AVAI LAB
SUBSI DI ARY UNDER DI RECT TAX LAWS

The Taxes Consolidation Act 1997, which governs Corop
capital gains tax on the disposal of investments, and
Consolidation Act 2003 (collectively referred to as ¢
a material eedasidliiamiycalf Research Limited, i s not cul
under the direct tax | aws of the Republic of Ireland,
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ANNEXURE

STATEMENT OF POSSI BLE SPECI AL TAX BENEFI TS AVAI LAB
SUBSI DI ARY UNDER | NDI RECT TAX LAWS

Val-Aceded Tax ( VAT)YAduwnredde rT atxh eCoVhaslode dati on Act 2010, Cu

Acts, Stamp Duty wunder the Stamp Duties Consolidation
Heal th Data Spec, aaimdtsedira&ll asrwdb diidnidred of Veeda CIlin
availing of any special tax beneflirtes] amansd eoru ttlhien eidn daibroe
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Date: January 20, 2025

The BoBrdeofor s,

Veeda Clinical Research Limited
Shival+iAk BRhadz&l| oor ,

STATEMENT OF SPECI AL TAX BENEFI TS

Opp. Ahmedabad Management Associati on,
Ambawadi, Ahmel3@&ab@id5, Gundi at
(tmM@ompanyo)

AND

Axis Capital Limited

1st Floor, Axis House,

C2, Wadia International Centre,

P. B. Mar g, Wo0rOl0i2,5 Mumbai

CLSA I ndia Private Limited
8/ F Dal amal House

Nari man Point

Mu mb a i 400 021

Maharashtra, I ndi a

Il FL Capital $éovimees yLikmioweadas |1 FL Securities Limit
24t h Fllbodha Omleace

Senapati Bapat Marg

Lower Par el (West), Mu mb a i 400 013

Maharashtr a, I ndi a

SBI Capital Mar kets Limited
1501, 15th Floor, A&B Wing,

Parinee Crescenzo Building,

G Bl ock, Bandra Kurla Compl ex
Bandra (East), Mumbai 400 051
Maharashtra, I ndia

(Axi s Capital Limited, CLSA Ind
Securities Limited) and , SBI C
may be appointed re cel adeiconhved
t hieBRL Ms 0)

ia Private Limited, I
apital Mar kets Limitec
Pobef@uhedngoloaadt Mana

Sub: Stat ement of possible special tax benefit (the
Limited's (the #Alssuer o) materi al subsidiary i.e., \
Subsidiaryo) under appl irepmalredt da Ilcowpl gf wltal ame, r
Securities and Exchange Board of India (lssue of Capi
(the ASEBI | CDR Regul ations) in connection with the
face vadewme hof(ft he AEqQuity Shareso) of the | ssuer (such

We , Duffy Burke & Co, hereby confirm that the encl os

avail able to Veeda Clinical Research 1lreland Limitec
respectively, pr etsaexntllaywsi nofiffl alxrcetl aasnsdd ¢(rtthheee si gni ng dat
these benefits are dependent on the Material Subsi di
statutory provisions. Hence, dehé vebihit y acf bemef Mase
fulfilling such conditions, which based on business

Materi al Subsidiary may or may not choose to fulfil t
The benefits discussed in the enclosed Statement are
gener al information to the investors and is neither

advice. I n viadw naft utrhee oifndihwi duux consequences and ch
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to consul't his or her own tax consultant with respe
participation in the Offer.
I n respeactsiafennsen the tax rates and the consequent
avail abl e under Tahxea taipopnl iAcvaobildea nDcoeu bAger e e ment |, i f any,
which tbhBeident has fiscal domicile.
We do not express any op i on or provide any assuranc
1. the Material Subsi di a wi || continue to obtain th
2. the conditions prescr ed for availing of the bene
3. The revenue authoriti / courts wild.l concur with th
The contents of the enclosed Statement are based on i
the Materi al Subsidiary and on the basis of our wunde
Mat er i al Subsidiary.
We hereby consent to our name and the aforementioned
consent to the submission of this certificate as may
exchan s, any obbereguihedi aynwdasr mapr the records t
connection with the Offer and in accordance with appl
This certificate may be relied on by the BRLMs, theirt
assist the BRLMs in conducting and documenting their
with the Off esre.ntWda ohdarhdbsy ceean i fi cate being disclosed
any | aw, regulation, order or request of a court or I
in seeking to establish oa adefi@ncaniyn acdmummd gt ipon ewitti ra,l
or regulatory proceeding or investigation.
We undertake to i mmediately communicat e, in writing,
the BRLMs and the Company untiil the equity shares al/l
exchanges I n t hceo nanbusneinccaet ioofn afnryo ns uucsh, t he Company, t
appointed with respect to Offer can assume that there
of this certificate and accoredd ntgd yb e sturcune iannfdo rcnoartri eocn
All capitalised t er nsshaulsle dh abvuet tnhoet ndeeafniinnegd ahsesrieginne d t ¢
Yours faithfully,
For and on behalf of
Duf fy &8Qa ke
Chartered Accountants

al wayel and
Firm Registration Number: CP9308
Name: Graham Bur ke
Designation: Partner
Member ship No.: 003966
Pl ace: iGalwawynd
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ANNEXURE |

STATEMENT OF POSSI BLE SPECI AL TAX BENEFI TS AVAI LAB
SUBSI DI ARY UNDER DI RECT TAX LAWS

The Taxes Consolidation Act 1997, which governs Corop
capital gains tax on the disposal of investments, and
Consolidation Actr eX®03 e(dcdlol eacst i'"VDdlr ect Tax Laws').

Veeda Clinical Research Ilreland Limited, a material
currently availing of any special tax benefits wunder
above.
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ANNEXURE | |

STATEMENT OF POSSI BLE SPECI AL TAX BENEFI TS AVAI LAB
SUBSI DI ARY UNDER | NDI RECT TAX LAWS

Val-Aceded Tax ( VAT)YAduwnredde rT atxh eCoVhaslode dati on Act 2010, Cu
Acts, Stamp Duty wunder the Stamp Duties Consolidation

Veeda Clinical Research Ilreland Limited, a material
currently availing of any special tax benefits under
above.
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unl ess otherwise indicated, the infor mat ilndependemt t hi s s
Market Research on the Global and Indian Pharmaceutical and CRO Markelt aldneady 31 2025 prepared
by F &8S Repord ) . A copy of the F&S Report i s avail abl

https://veedalifesciences.com/matesiimicument/. We have commissioned and paid for the F&S Report for the
purposes of confirming our understanding of the industry exclusivelynimection with the Offer. We officially
engaged F&S in connection with the preparation of the F&S Report pursuant to an engagement letter dated
December 1,12024. The data included in this section includes excerpts from the F&S Report and may have been
re-ordered by us for the purposes of presentatiBeferences to various segmeirtsthe F&S Report and
information derived therefrom are references to industry segments and in accosdiéimdbe presentation,
analysis and categorisation in the F&S Report. Our segment reporting in our finateti@nents is based on the
criteria set out in Ind AS 108, Operating Segments and we do not presemdusiny segments as operating
segmentsUnless otherwise indicated, all financial, operational, industry andratblated information derived

from the F&S Report and included herein with respect to any particular year, refers to such information for the
relevant year. Any potential investor in the Equity Shares should pay particular attention to the fact that we are
subject to extensive regulatory environments that may differ significantly from one jurisdiction to another. For
further details and risks i nRisk Eactardi iThisnDraft ed tHernmgni s si 0 n €
Prospectus contains information fronan industry report, prepared by an independent thipdrty research
agency,F&S, which we have commissioned and paid for purposes of confirming our understanding of the
industry exclusively in connection with the Offer and reliance on such information for making an investment
decision in the Offer is subject to certain inherentrisks on 6P age

Global GDP Growth

Strong evidence of resilient economic growth despite shetérm aberrations from geopolitical and
financial issues

The economicengine of the future will be emerging economids surpassing the GDP growth of advanced
economies:

The global Gross Domestic Product (GDP) is forecasted to grow by 4.8% from 2023 to 2028, exceeding the five
year average growth rate of 4.0% observed between 2018 and220@Ryjing markets and developing economies,
which are projected to see a CAGR of 6.2% throughout this time, are driving this forecasted .imdespie

facing challenges in energy and food markets due to geopolitical conflicts and notable monetary tightening aimed
at addressing high inflation, economic activity has experienced dedslebatt not stagnation. This trend is
notable across both advanced and emerging economies.

A relatively more modest CAGR of 4.0% is expected for advanced economies.

GDP at Current Prices, Global, 262@28F
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GDP at Current Prices,
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— World —— Advanced Economies —— Emerging Market and Developing Economies

Source: World Economic Outlogkpril 2024, Frost & Sullivan

1 Term as pemternational Monetary Fund (IMF)
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CAGR GDP at Current Prices, Global, 22033F

6.2%

0,
4.9% 4.7%

4.0% 4.0%
3.5%

CAGR GDP at Current Prices,
USD Trillion

World Advanced economies Emerging market and developing
economies

CAGR (2018-2023) CAGR (2024 -2028F)

Source: World Economic Outlogkpril 2024, Frost & Sullivan
GDP of G7 Countries and Select Emerging Markets

Advanced G7 economie&are seeing slower GDP growth than emerging economies like Asia, especially
India which is the fastest growing major economy in the world.

With the exception of SuBaharan Africa and the ASEAN 5, China and India are becoming the two economies
with the fastest rates of growth. Interestingly, India's growth rate from 2018 to 2023 was 5.7%, higher than China's
5.0%, while the country's estimdt&DP growth from 2024 to 2028 is about 1.7 times larger than China's (10.3%
vs. 5.9%).

India has gained prominence because to its ability to withstand the epidemic and new geopolitical tendencies like

the "China plus one" approach. Projected to grow at a 5.9% annual pace between 2024 and 2028, China faces
headwinds from a weak property inthys geopolitical unpredictability, and dwindling export momentum. India's

GDP, at current prices, was valued at USD 3.6 trillion in 2023 and is expected to grow at a robust CAGR of 10.3%

from 2024 to 2028, reaching USD 5.8 trillion. While developed ecée®isuch as the US and UK have hiked

interest rates, India took a pause. As a measure to control inflation, RBlI MPC decided to pause the repo rate at

6. 50 %. Such steps, coupled with Indiabds hi gdgss.gr owt h t

The G7 countries, on the other hand, with their developed economies, centralized markets, and aging populations,
face less opportunities for economic growth. The ongoing wars between Russia and Ukraine and Israel and
Palestine, as well as tighter monetanlicies, have a significant impact on these economies, underscoring the
dynamic shift toward quickly rising Emerging and Developing Asian economies.

2 Canada, France, Germany, Italy, Japan, UK, US
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GDP at Current Prices, Select Countries, 20038F

GDP at Current Prices,
USD Tn

USA China India Germany Japan UK France @ Canada Italy

2018 20.7 13.8 2.7 4.0 5.0 2.9 2.8 1.9 1.7
2023 27.4 17.7 3.6 4.5 4.2 3.3 3.0 2.2 2.1
m2028F 33.6 23.6 5.8 5.2 4.8 4.4 35 2.9 2.7

Source: World Economic Outlogkpril 2024, Frost & Sullivan

CAGR of GDP at Current Prices, Select Countries-2028F
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0 .
4.2% >0% 4.4%.7%
3.2% .29
2306 28% 319 3-2% 2.6%
1 N <
us China India Germany Japan UK France Canada Italy

-3.5%
CAGR (2018-2023) m CAGR (2024-2028F)

Source: World Economic Outlogkpril 2024, Frost &Sullivan
GDP at Current Prices, India, 202828F

4.8 53 >8

27 2.8 27 3.2 3.4 36 39 .
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Interest Rates and Impact on Fundraising

In markets such as the US, UK, and China, the central banks have decreased the interest rates from their peak
cycle a year back, and this could help in increased availability of capital to Biopharma companies prompting

them to invest in R&D activities.

Interest Rates, Select Countries, November 2023till Date

Month/Country us UK China India
November 2023 5.50% 5.25% 3.45% 6.50%
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Month/Country us UK China India
November 2024 4.75% 4.75% 3.10% 6.50%
Source: Central Banks of Respective Countries, Frost & Sullivan

Growing Population Pool

I ndia surpassed Chinadés population in 2023 with 1.

population in thevorld but it is also growing at a higher rate compared to other countries.

Population, Select Countries, 2023

Country Population (2023, Million) CAGR (201371 2023)

World 8,091 0.5%
India 1,438 1.0%
China 1,422 0.3%
us 343 0.7%
Indonesia 281 0.9%
Pakistan 248 1.6%

Source: OneWorldinData, Frost & Sullivan
Global and Regional Healthcare Expenditure

The focus on healthcare has increased as levels of disposable income rise and awareness of health and
wellbeing grows in the wake of thgpandemic, resulting in a significant increase in discretionary spending
on health.

Global Current Healthcare Expenditure (CHE) : 202022
CHE per Capita CAGR (2Q022)= 4.0%
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Source: WHO, Frost & Sullivan

Note: CHE data is based on the same period during the year as a country's fiscal data. In the case of countries wHate dischhsed
on a fiscal calendar (e.g., July to June), this series would be the country's CHE over that same period.

The global Current healthcare expenditure (CHE) as a percentage of GDP is on an upward trajectory driven by
various interrelated factors such as:

Increased spending powéungled by economic growth, resulting in greater investment in healthcare.

Efforts to improve affordability resulting in improved healthcare utilization.

Advancements in medical technology resulting in increased costs.

Increase in aging populations and prevalence of chronic illnesses.

Behavioral changes pepaaindemic with increased awareness and growing focus on wellness

=A =4 -4 -8 -9

While the specific drivers and magnitudes may vary between regions, the overarching commitment to investing
in healthcare is reflected in an increase in CHE as a percentage of GDP across both emerging and advanced
economies.

184



Pharmaceutical spending has increased in tandem with total healthcare spending, mostly due to an increase
in the number of patients with chronic diseases, aaging population, trends of semedication, and the
relative cost of pharmaceuticals as compared to other choices.

CHE as a % of GDP, Select Countries

16.77 16.57
11.34 1265
10,9111.15, , ,10.54 11.34
o 827 9.60
6.035.97
2. 94 3 28 II
India” Saudi Canada* Australia®  South Italy*  Germany*

Arabia® ~ Africa®
m 2017 mLatest Available

Source: World Economic Outlogkpril 2024, Frost & Sullivan

The pharmaceutical industry has experienced consistent rise in spending due to a number of causes, including
rising healthcare demands, improvements in medical treatments, and increased accessibility to pharmaceuticals
globally. The aging population, inased knowledge of health concerns, and an increase in the prevalence of
chronic illnesses are all contributing factors to the need for pharmaceutical goods. Furthermore, the introduction
of novel medications and treatments has increased spending in tmeaphatical industry. Pharmaceutical
spending is expected to continue rising as nations work to improve healthcare systems and provide equal access
to medications, influencing future global healthcare spending. There is a significant regional variance in
pharmaceutical expenditures, which follow similar trends as overall CHE. For example, in 2020, the US spent
around 11.0% of CHE on pharmaceuticals (11.9% in 2022), India spend 21.0% in 2020.

Current Healthcare and Pharmaceutical Expenditure, Select Countries, 2015 and 2021

Country CHE, 2017, CHE, 2021, Pharmaceutic Pharmaceutica Pharmaceutical and Other
USD Billion USD Billion al and Other | and Other Durable Goods Spending as %
Durable Durable Goods of CHE, 2021
Goods Spending as %
Spending, of GDP, 2021
2021, USD
Billion
us 3265.9 4,219.8" 500.4" 2.0%" 11.9%"
Germany 418.4 551.0 76.4 1.79% 13.9%
UK 257.5 386.1 36.5 1.20% 9.50%
Canada 179.9 238.7" 345 1.70% 13.80%
Australia 143.0 182.9 18.3* 1.3%* 12.0%*
Italy 170.2 198.4 31.5* 1.57%" 17.4%"
India 77.0 104.2 18.8* 0.7%* 21.0%*
Saudi Arabia 43.1 51.8 6.4%** 0.8%0*** 14.2%***
South Africa 30.4 34.7 2.8** 0.7%** 8.9%**

Source: World Health OrganizationGlobal Health Observatory (2024), Frost & Sullivan
Note: » Represents 2022 data, * represents 2020 data, ** represents 2019 data, *** represents 2018 data

Rising Global Non-Communicable Disease Burden

The total global disease burden from rmmmmunicable diseases (NCDs), measured in DALYs (Disability
Adjusted Life Years)per year has increased from 1,150 million in 1990 to 1,700 million in 2021. The top 5 NCDs

3 DALYs are used to measure total burden of dise&sgh from years of life lost and years lived with a
disability. One DALY equals one lost year of healthy life.
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as per DALYs are Cardiovascular disease, Cancer, Mental disorder, Musculoskeletal disorders, and Diabetes and
Kidney disease.

The burden of NCDs for most of the major economies are increasing due to factors such as change in lifestyle and
dietary habits and increasing detection of metabolic disorders. The NCD burden in India has increased by more
than 50% from 1990 to 2021 (158vbllion DALYs in 1990) to 289.5 DALYs in 2021). While the burden of most

NCDs such as Cardiovascular, Neurological, Cancer, and Musculoskeletal diseases have nearly doubled from
1990 to 2021, the burden of Diabetes and Kidney disease has more thanrtripgeriod.

Burden of NCDs as per DALY, Select Developed countries, 1990 and 2021

Country 1990- DALY, in million, 2021- DALY, in million,
(% of global) (% of global)

India 158.0 (13.7%) 289.5 (17.0%)
us 83.1 (7.2%) 125.3 (7.4%)
Germany 25.2 (2.2%) 25.0 (1.5%)
UK 17.7 (1.5%) 17.4 (1.0%)
Italy 15.9 (1.4%) 16.6 (1.0%)
France 14.5 (1.3%) 16.1 (0.9%)
Spain 9.8 (0.9%) 11.5 (0.7%)
Canada 6.2 (0.5%) 9.0 (0.5%)
South Africa 6.1 (0.5%) 11.9 (0.7%)
Australia 4.0 (0.3%) 5.7 (0.3%)
Saudi Arabia 2.7 (0.2%) 6.7 (0.4%)

Source: OurWorldinData, IHME, Frost & Sullivan

Burden of NCD in India (DALYSs), 2017 and 2021
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Global Ageing population

A rapidly aging population will create more demand for health and wellness services.

Top 10 countries with largest number of older adults

166.4

84.9
52.8
35.6

I I 214 178 178 152 138 132
H B B m = =
China India US Japan Russi Brazil Germ Ind_on Italy Franc

a any esia
m 65+ (in Mn) 166.4 849 528 356 214 178 178 152 138 132

% of Total Population 11.9% 6.1% 16.0% 28.2% 14.6% 8.5% 21.4% 5.6% 22.8% 20.3%

Source: Population Reference Bureau, United Nations Population Division, World Population Prospects 2019, Frost & Sullivan

Government Policies AroundPharmaceuticals

Favorable government policies aimed at developing India as a global pharma champion.

I ndi ads FDI Policy is Attracting Foreign Investments
India is attracting foreign companies and building global pharma capabilities by providing a favorable/flexible

FDI framework. Indian government allows up to 100% FDI in the pharmaceutical sector, making the investor
enjoy the sole rights for its establisbnt. The cumulative FDI inflows into the Indian pharmaceutical industry

from 2000 to 2024 stood at USD 22.5 billion

FDI may occur in India's pharmaceutical sector through greenfield or brownfield investments following automatic
or government approval routes.

Cumulative FDI inflow in Indian Pharmaceutical sector (USD billion),
2000 - 2018 and 2000 - 2024

22,5

2000 to 2018 2000 to 2024
Source: Invesindia, Frost & Sullivan

41nvest India, hdian Brand Equity Foundation
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Macroeconomic Indicators: FDI Policy Investment Routes, India, 2022

Activity FDI Cap Approval
Greenfield 100% Automatic route without Government approval
0 i : i
Brownfield 100% Up to 74% FDI under automatic route; Government approval is reqt

beyond 74 % FDI

Source: Invest India, Frost & Sullivan Analysis
Schemes for Boosting?harmaceutical Research and Development
Promotion of University Research and Scientific Excellence (PURSE) Scheme

The Promotion of University Research and Scientific Excellence (PURSE) scheme is an initiative undertaken by
the Department of Science and Technology (DST) of the Government of India with a primary objective of
strengthening the research capabilities adlidn universities and creating a robust research ecosystem within the
country. PURSE provides universities with substantial research grants based on their scientific publications in
high-impact and peereviewed journalshe duration of support for PURSEdject is for a period of yearsThe

scheme started in the year 2009 and it has supported 96 universities from 2009 to 2@2heiteeearmarked

INR 30 crore in 2024 to support universities in their R&D efforts.

Fund for Improvement of S&T Infrastructure (FIST) Scheme

The Fund for Improvement of Science and Technology Infrastructure (FIST) is a key initiative of the DST of the
Government of India that aims to strengthen the scientific and technological infrastructure of universities,
colleges, and research institutiatgoss the country. The schemes enhance the research capabilities by providing
improved infrastructure and crucial financial support which allow institutions to conduct advanced research,
nurture talent, leading to groundbreaking discoveries and innosalibe allocated budget of approximately INR
3130.82 crores was distributed strategically to numerous institutions mainly for Equipment, Networking &
Computational Facilities, Infrastructure and Maintenance of the facilities.

Policies Related to the Indian CRO Industry

Favorable Regulatory Reforms and Indian Government initiatives such as NDCT rules of 2019 and creation
of a unified digital ecosystem have created a conducive environment for conducting Clinical Trials in India

India is one of the most populous countries with a trained clinical workforce and continuously improving clinical

trial infrastructure. To |l everage the countryés favo

several policies aimed at streanitig clinical trial process and ensuring transparent/ethical clinical conduct.
Launch of SUGAM online portal in 2015 for submitting clinical trial applications to D@@d the introduction

of New Drugs and Clinical Trials Rules, 2019 (NDCT) can be seen as an effort in the same direction, streamlining
clinical trial approval process and strengthening the regulatory framework. FimtNeryember 2023, CDSCO
(Central Drugs Standards Control Organization) initiated efforts to set up a Digital Drugs Regulatory System
(DDRS) as a unified digital ecosystem and as a single window, single sign on and unified portal for all regulatory
activities®

SUGAM Portal, 2015

CDSCO, the national regulatory body for regulatory functions and processes launched SUGAM, an-online e
Governance portal in 2015 tarry out various CDSCO functions related to the approval and licensing of drugs,
and cosmetics. The main objective of the SUGAM online portal is to enable manufacturers and Importers
nationwide to apply for their respective licenses, NOCs, registratitifiaaes, approvals, and permissions. The
online portal aims to promote transparency in the application process by allowing applicants to track their
applications and respond to queries from the CDSCO. The SUGAM portal has simplified the process for
manuacturers, importers, and businesses in India by providing a single interface for all their licensing and
regulatory requirements.

5 Drug Controller General of India
6 Pharabiz CDSCO launches National Single Window System portal aiming at developing it-atopistop
for all approvals
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New Drugs and Clinical Trial (NDCT) Rule, 2019

The NDCT Rule of 2019 was aimed at promoting clinical research within the country by implementing a time
bound review of applications, allowing increased predictability and transparency of regulatory pathway and
providing clarity on many complex subjecitsgluding posttrial access. NDCT 2019 provides several benefits to
sponsors such as exemption of phase Il trials for certain studies and expedited Clinical trial approval and ethics
committee approval timeline.

Through initiatives such as NDCT, the Indian government is trying to cut down approval timelines, increase
efficiency and transparency in EC decisions, and improve the ease of conducting clinical trials in India.

TRIPS (TradeRelated Aspects of Intellectual Property Rights) Agreement

TRIPS is an international legal agreement between all WTO member nations, including India. It ensures the
maintenance of minimum standards of different intellectual property (IP) forms, including patent and regulatory

data protection. Patent implementationn di c at es I ndi ads increasing f ocus
increasingly complying with international standards, India attracts global pharmaceutical companies, generating
potential for increasing CRO business.

Patent Protection

I ndi aéds patent | andscape has been progressing since |
protection started to be granted to pharmaceutical products. In India, the patent duration is 20 years, with
marketing rights exclusively residy with the inventot. Once the term is completed, the invented product is open

to the market, andt s deri vates can be commercialized. Patent s
structure, formulation/composition, synergistic combinations, technology, etc.

Demographic Dividend: Availability of Working Population and Trial Subjects

With the addition of ~44 million to the working age cohort from 2023027, India is lucrative for trial

subjectsd availability.

The global population is increasing, and so is the working age cohort (aged between 15°a@wi@)a study
conducted in the US by Advocate Aurora Healtigst of the clinical trial participants (50-60%) in the
institution were aged below 64 years belonging to the working age cohdrt.

" Ipleaders
8 World Health Organization
9 NIH: Clinical Trial Participation Assessed by Age, Sex, Race, Ethnicity, and Socioeconomic Status
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The pace of growth is different across countries/regions; India is projected to grow with 1.1% CAGR{2823
thereby adding +44 million people to the current pool (highest compared to US, EU4 and China). China is
estimated to be the slowest growingioggwith 0.2% CAGR for 2022028, adding +8 million people to the age
group. However, the EU is projected to grow with a negative CAGR.6% (20232028), resulting in a loss of

pool by 4 million people.

Macroeconomic Indicators: Availability of Working Age Cohort as a % of
Total Population, Global and Select countries, 2023

%

Macroeconomic Indicators: Availability of Working Age Cohort (Population
Aged 15-64 Years), Global, 2018-2022, 2023-2028F

Global CAGR (2018-2028) = 1.0% Global CAGR (2023-2028) = 1.0%
5 EU4 CAGR (2018-2028) = -0.6 EU4 CAGR (2023-2028) = -0.6
= US CAGR (2018-2028) = 0.1% US CAGR (2023-2028) = 0.1%
= China CAGR (2018-2028) = 0.2% China CAGR (2023-2028) = 0.2%
< India CAGR (2018-2028) = 1.1% India CAGR (2023-2028) = 1.1%
g
: I I
o
o
o
- | . - | | I I
2018 2022 2023 2027 2028
® Global 5,000 5,190 5,220 5,430 5,484
EU4 163 161 161 157 156
=US 218 220 220 221 221
® China 994 984 983 991 993
= India 913 961 972 1,016 1,027

Source OurWorldin Data, Global ChangeDataLab, Frost& SullivanAnalysis
Source: OurWorld in Data, Global Change Data Lab, Frost & Sullivan Analysis

India and China are gaining importance to become preferred clinical trial destinations. More importantly, the
countries have a huge pool of potential trial subjects due to large number of patient population and have the added
advantage of cost saving dweldw-cost labour. The cost of conducting clinical trials in India and China is 25%

40% lower than in Western countri€’s.

However, India is estimated to outshine China, basis the presence of a skilled workforce, more stable regulatory
and geepolitical situation, streamlined regulatory processes, and linguistic advantage (English being the second
language).

Working Population Growth, Global and Key Regions, 2023 2028

Region/Country Working Population Growth (2023-2028)
Global +264 million
EU4 -5 million
us +1 million
China +10 million
vIndg T T !

Overview of the Global Pharmaceutical Market
Market Size and Growth Potential
The aging population, a rise in chronic illnesses, sedentary lifestyles, and rising health consciousness have

all contributed to the pharmaceuticalindustry's robust and sustained longterm expansion. The industry's
value chain is changing, with a growing emphasis on operational efficiency and new product development.

0 Frost & Sullivan analysis
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With a compound annual growth rate (CAGR) of 6.2%, the pharmaceutical industry is expected to rise from its
2023 valuation of USD 1,450.6 billion to USD 1,955.6 billion by 2028. The next five year growth is expected to
be much faster than the last five y&a

Global Pharmaceutical Market, 2018 - 2028F

S CAGR (2018-2023) = 5.0%
= CAGR (2023-2028) = 6.2% 1.955.6
o
=
= 1.406.9 1,447.2 1,450.6
© ' '
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Source: IQVIA Global Use of Medicing)24, Evaluate Pharma, Frost &ullivan
Global Pharmaceutical (Pharma) Market by Regions

North America dominated the global prescription pharmaceutical market in 2023 with a 48.0% share, followed
by the Europe region at 23.0%. This stronghold refl ec
investments in R&D. Europe's leadhkip in R&D and innovative pharmaceutical introductions is reinforced by
extensive reimbursement coverage and high treatment rates. Despite the historical precedence of these established
markets, the burgeoning growth trajectory is distinctly observabéarierging markets across the Asia Pacific
(APAC), Latin America, and the Rest of the World (ROW). These regions, characterized by dynamic economies
such as the BRICS nations (Brazil, Russia, India, China, and South Africa) and the MIST countries (Mexico,
Indonesia, South Korea, and Turkey), present new opportunities because of substantial population size, increasing
affluence, and augmented financial capabilities of both governments (public health expenditure) and citizens
(private health expenditure), eaticed life expectancy, improved access to pharmaceuticals, increasing coverage

in medical insurance policies, better healthcare infrastructure along with awareness, changing disease patterns
(from acute to chronic), and availability of leswost generics. Oring the 2028 to 2028, Asjgacific region

witnessed the highest growth (7.2%), followed by Latin America (6.3%)
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Global Pharmaceutical (Pharma) Market by Modalities'*

c Global Pharma Market by Relﬁ%%ges Growth Rate of Global Pharma
£ 2018 - 2028F i Market by Region, 2018 - 2028F
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SourceFrost& Sullivan

The Global Pharmaceutical market is dominated by small molecules today, accounting for over 65% of the market
by revenue in 2023. Over the past decade, advances in technology, synthetic methodology, and new areas of
biology have opened up more opporturstier innovative and creative smatlolecule drugs. The dominance of

small molecules is anticipated to persist, led by ongoing research and development (R&D) efforts in small
molecules, such as modulating RNA splicing, stimulating specific types of stisimacel developing drugs with
antibody or peptide conjugates, to name a few.

Exhibit 2.3A: Global Pharma Market by Exhibit 2.3B: Growth Rate of Global
Modality, 2018 - 2028F Pharma Market by Modality, 2018 - 2028F
E‘_bE 1,955.6
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o = 844.0; 66.9% 2 8%
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2 me W I R
2018 2023 2028F
mBiologics/ Large Molecule Small Molecule CAGR (2018-2023) mCAGR (2023-2028F)
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The pharmaceutical industry is also witnessing a rise of tagdecules or biologics in recent years. Biologics are
known for their efficacy and targeted action. Valued at USD 480.0 billion in 2023, the biologics market is
forecasted to reach USD 752.1 billion by 2028, with a compounded annual growth rate (CAGRP6frbm

2023 to 2028, faster than the overall pharmaceutical market and three times higher than the small molecule market.
The high growth of large molecule is driven by the increasing adoption of innovations such as immunotherapies,
antibodydrug conjugtes, gene and cell therapies.

The pharmaceutical industry is also witnessing a rise of large molecules or biologics in recent years. Biologics are
known for their efficacy and targeted action. Valued at USD 480.0 billion in 2023, the biologics market is
forecasted to reach USD 752.1libh by 2028, with a compounded annual growth rate (CAGR) of 10.5% from
2023 to 2028, faster than the overall pharmaceutical market and three times higher than the small molecules

1 Large molecules or biologics refervaccines, antibody therapies, recombinant proteins, vaccines, cell and
gene therapies and peptides.
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market. The high growth of large molecules is driven by the increasing adoption of innovations such as
immunotherapies, antiboelyrug conjugates, gene and cell therapies.

Small molecule (NCE) and Biologics Approved by FDA: 2018 - 2023
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Source USFDA Frost& Sullivan™ Small molecules (New Chemical Entities) ' Biologics

Global Pharmaceutical Market by Drug Type

Innovator drugs will keep gaining market share with breakthrough science and expanded utilization to
new therapy areas.

Innovator drugs refer to first drugs created containing specific active ingredients and undergo approval or patent
process for use. Generic drugs, on the other hagfiel; to pharmaceutical drugs that have the same chemical
composition as the original innovator drug and can be sold by companies after the patent on the original drug
expires

Global Pharma Market by Drug Type, Growth Rate of Global Pharma
2018 - 2028F Market by Drug Type, 2018 - 2028F
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235 14505 1 o460. 9 5.0%
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o= 0 0,
T @ 49'6 713.5 D09.4 Innovator Drugs 5.5%
o 572.3, - 6 594 7.3%
53 50.4% .
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mGeneric Drugs  Innovator Drugs CAGR (2018-2023) m CAGR (2023-2028F)

Source: Frost & Sullivan
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Global Pharma Market by Therapy Area

The therapy areas with the highest forecast spending are Oncology, Immunology, Diabetes, Cardiovascular, and
Neurology with 19.1%, 8.3%, 8.0%, 5.5%, and 4.5% spending in 2028 respectively.

Top 15 therapy area in 2028F in terms of projected global spending
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Oncology Spending Is On The Rise

The globalspending on Oncology medicine has increased from USD 137 billion in 2019 to USD 216 billion in
2023, and the spending is expected to reach USD 440 billion in 2028 with a CAGR of 15.3% between 2023 and
202812 As novel treatments continue to be launched for the treatment of cancer, the spending on Oncology drugs
is expected to grow at a higher rate compared to other therapies and lead in global medicine spending in 2028.

Global Oncology spending (USD billion), 2018 - 2028F
CAGR 2023 to 2028F: 15.3%

160 216
172
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2019 2020 2021 2022 2023 2028F
Source IQVIA, Frost& Sullivan

Spending constant USD billion

21QVIA, Global Onclogy Trends 2024.
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Global Pharmaceutical Innovator R&D

Pharmaceutical R&D Value Chain

Drug R&D Clinical Trials
USD 700 - 900 Mn* USD 20 -70 Mn*
USD 200 - 400 Mn* \ USD 100 - 200 M ~{ \
( "1 20-100 Peopte  100-300 People 1000-3000 People

1-2 Years 1-2 Years 1-2 Years 1 Year 1-2 Years 1-2 Years 2-3 Years 1-2 Years

Lead Gen f 0 : e M
Target ID & Hit & Pri‘?““'fal Phase 1: IE';;'?SG 2 Z::i:ci ::\iitst:%
Validation i e nima icacy
Generation Optimization T Safety Safety Safety Approval
* Link Disease & + Hits confirmation * Potency Studies * Pharmacological
Target + Potency & *+ Selectivity Studies  profile
* Biomarkers Cytotoxicity * PK/ADM-Tox * Administration
* Highthroughput  « Preliminary Animal Properties route
screening Efficacy * SAR * Drug Interactions
* Rational Desing  « Initial SAR Pharmacophore
* In-silico screening Modelling

* Estimated cost of conducting the research in each stage
SAR = Serious Adverse Event

PK = Pharmacokinetics

ADME = Absorption, distribution, metabolism, and excretion

Source: Steveblank — Drug discovery Pipeline, Frost & Sullivan

Global Pharmaceutical Innovator R&D Spend Trends
Global pharmaceutical innovator R&D spending is expected to increase at a CAGR of 3.3% between 2023

and 2028. Pharmaceutical R&D spending includes R&D spends by both pharmaceutical companies as well
as biotechnology companiema(iogevaeorsejerred to as

Global R&D Expenditure, 2018 - 2028F

325.0

CAGR (2018-2023) = 5.3%
CAGR (2023-2028) =3.3% 276.8

213.8

Global R&D Expenditure, USD Billion

2018 2023 2028F
Source PharmaprojectsiEvaluatePharma,Frost& Sullivan

Number of Active Projects in the Pipeline (2018024)

In 2024, the total R&D pipeline growth of 7.2% from the previous year of 2023 was majorly driven by
registration (28.9%), followed by in Phase | (13.5%). The CAGR of Phase | was highest from 2018 to 2024 at
9.7%, followed by Preclinical, at 7.6%.

R&D Pipeline by Phase, Global, 201:82024*

Years Preclinical  Phase | Phase Il Phase I Phase IV Registered  Launched
2018 8,040 2,127 2,360 1,006 214 150 1,199
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Years Preclinical  Phase | Phase Il Phase Il Phase IV Registered Launched

2019 8,520 2,281 2,576 1,009 199 152 1,273
2020 9,646 2,516 2,694 1,020 245 130 1,324
2021 10,223 2,676 2,747 1,029 267 150 1,337
2022 11,351 2,947 2,922 1,119 231 170 1,240
2023 11,835 3,263 3,131 1,229 254 135 1,297
2024* 12,485 3,703 3,374 1,248 270 174 1,425
CAGR 7.6% 9.7% 6.1% 3.7% 4.0% 2.5% 2.9%

Source: *Pharmaprojects (as of Jan 2024), Frost & Sullivan Analysis
R&D Pipeline by Therapy areas
Among the therapy areas Oncology drugs have the highest share of the total pipeline (40.1%), followed by

Biotechnology (39.9%) and Neurological drugs (16.3%). The number of Oncology drugs in the pipeline has grown
from 7,772 in 2022 to 9,142 in 2024 at AGR of 8.5%.

R&D Pipeline by Therapy areas (Top 10), 2@224*
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Share of R&D pipeline by therapy area, 2024

= Oncology

Neurology
= Alimentary/Metabolic
= Anti-infective

= Musculoskeletal

16.3% = Others

Source *Pharmaprojectgasof Jan2024), Frost& SullivanAnalysis

Share of Oncology Pipeline

The share of Oncology drugs in the total Pharmaceutical R&D pipeline has increased from 34.1% in 2018 to

40.1% in 2024. The increase in the Oncology drug pi
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pay, growing investment in Oncology research, improved availability of clinical and/oedldata, and increase
in partnerships between sponsors and Oncology data aggregators.
Proportion of Oncology drug pipeline, 2018 - 2024*

~20%
Globalprescription and OTCsales
accounted by Oncologyin 2020

39.8% __ 40.1%

~US$00Bn
Projectedspendingon Oncology
therapiesby 2026

2018 2019 2020 2021 2022 2023 2024
Source Pharmaproject§asof Jan2024) , Frost& SullivanAnalysis

Key reasons for increased R&D focus in Oncology

High Unmet Need:Oncology represents one of the major areas of unmet medical need. Despite advancements,
cancer remains a leading cause of death worldwide, driving substantial investment into research and development
to find new and effective treatments.

Innovation and Breakthroughs: The field of Oncology has seen numerous scientific breakthroughs, including
immunotherapies, targeted therapies, and personalized medicine. These innovations have shown significant
potential in improving patient outcomes, prompting increased R&D investtoeg®plore and develop these
therapies further

Biomarkers and Precision Medicine: Advances in the understanding of cancer biology, along with the

development of predictive biomarkers, have enabled more precise targeting of treatments. This precision medicine
approach has led to more successful clinical trials and increased investroratliogy R&D

R&D Pipeline by Modality

Number of molecules in R&D stage on the rise; Large molecules is expected to dominate the market with
higher growth.

Global Pharmaceutial R&D Pipeline, % split by Molecule type, 2018 - 2028F

s Large Molecule CAGR (2023-2028) =
s 11.4%
£ Small M%Igg/ule CAGR (2023-2028) = 3.(2)%
2 ’ 40% 44% 52%
a
[a)
=
[
Siekio 48%
2018 2020 2024 2028F

® Small Molecule Biologics/ Large Molecule

Source: Pharmaprojects, Evaluate Pharma, Frost & Sullivan
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R&D Spending by Company Type

R&D spend by Large Pharma form the largest segment of R&D spends; Small pharma and biotechs R&D
spend expected to register the fastest growth over 2028F

Large pharma companies contributed 63.8% of R&D expenditures in 2023 and growing at a CAGR of 5.3% during
201823. Going forward, R&D spend by small pharma and biotech companies is expected to grow faster and
their combined share is expected to grow f2itni7% of global R&D expenditure in 2023 to 25.7% by 2028.

1 The small pharma and biotech companies are expected to register a healthy growth rate of 4.6% and 7.4%
respectively over 2023028. The share of R&D spends by biotechs are robust, led by the availability of
venture capital (VC) funding for eartage bictch companies. Venture Capital investments in this sector
has surged from USD 17.1 billion in 2018 to USD 21.4 billion in 2023. Increasing ease of technology access
and drug discovery is also enabling higher innovation from small pharma and biotech eampani

Global R&D Spending by Company Size, 2018-2028F

Small Pharma CAGR 2023-28 : 4.6% 325.0
Biotech CAGR 2023-28 : 7.4%
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m|large ®Mid-Size  Small mBiotech
Source PharmaprojectsiEvaluatePharma,Frost& Sullivan

With an uptick in Biotech funding in recent years, R&D spend by these companies is expected increase in
the near term. Biotechs and small pharma have led the new drug approvals in the last 5 years and this trend

will continue

Biotechs and small ventu@pitatbacked pharma startups have been the key drivers of innovation in recent years.
From 20182023, the FDA approved 216 small molecule (NCE) drugs, of which 105 (49%) were developed by
small pharma companies and biotechs Trend is expected to continue and over 2BQ28F, 48% of NCEs will

be by small pharma companies and biotechs, with biotech comprising 22% of the NCEs.
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FDA Approved NCE by Originator, 2018-2028F
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Patent Cliff and Loss of Exclusivity

Loss of exclusivity (patent expiry) of innovator drugs opens opportunities for generic drug companies in emerging
markets such dsdia. Once the patent of an innovator drug expires, other companies can make and sell the same
composition drugs, known as generic drugse generic drug segment accounts for 49.2% of the total
pharmaceutical market by revenue in 2023, has grown at a CAGR of 4.5%2@P38 and is projected to grow

at a CAGR of 5.0% between 2023 and 2028, reaching a value of USD 909 billion by 2028.

The lossof-exclusivity (LoE) of innovator drugs will not only boost the demand of Bioavailability and
Bioequivalence studies for biosimilars and generics drugs, but also drive the R&D investments of sponsors,
benefiting the CRO industry. Many of the pllen 6 s bi ggest revenue generating
exclusivity and there is USD 14.1 billion in US Sales at risk in 2024. A total of 107 drugs are expected to lose
their patents by 2028 Between 2024 and 2028, the total brand loss due to LoE in 10 developed markets is
projected to be USD 192 billion, twice the value of 2019 to 2823.

The upcoming expiry events over the next five years will offer significant revenue potential for manufacturers of
generic and biosimilar drugs to maintain their operations. This is especially important given the relatively low
number of expiry events inehpast five years, which were at historically low levels.

Impact of loss of brand exlusivity in 10 developed markets, 2019-2028F

192.1

590.1

81.0

LoE, USD Billion

21.6

2019-2023 2024 - 2028

mSmall Molecule Biologics  Total
Source IQVIA, Global Usefo Medicines

13 Drug Patent Watch
1QVIA Global Use of Medicines Report
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GLOBAL PHARMACEUTICAL INNOVATOR R&D T INCREASING TREND OF OUTSOURCING

The pharmaceutical and biotech industry is characterized by certain challenges, notably the R&D expertise and
associated costs required to develop portfolio of increasingly complex drugs, the high capital expenditure required
to establish and maintain mdaaturing units, the need for technical kntwaw and trained workforce, increasing
pricing pressure from payors and governments alike, navigating disruptions within the supply chain, and
regulatory compliance, among others. As a result of these challagigbal pharmaceutical companies have
sought to control their costs and improve their efficiency, and the industry has witnessed a trend of increased R&D
outsourcing by pharmaceutical companies.

Outsourcing Penetration in Overall R&D Spend, 2018-2028F
46.6%

41.1%
. 36.7%
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Source Frost& Sullivan

The pharmaceutical industry has long relied on R&D to bring innovative therapies to market. However, due to the
increasing complexity of drug development, stringent regulatory requirements, and rising costs, pharmaceutical
companies have increasingly tudi® outsourcing R&D functions. Outsourcing R&D has emerged as a strategic
approach to enhance efficiency, reduce costs, and access specialized expertise. The overall penetration of the
global R&D outsourcing services market increased from 36.7% in 2048.186 in 2023. The penetration is

further expected to grow to 46.6% by 2028F.

Percentage of Pharma R&D Outsourcing, by Type of Company, 2023

57%
32%
10%

Top 25 Companies Mid-sized Companies Small Companies Emerging Companies

Pharmaceutical Outsourcing, %

mIn-house m Outsourcing
Source: Frost & Sullivan

Pharma companies operate in a highly competitive environment and innovation is critical for their survival. R&D
is the backbone of this innovation, requiring substantial investments and strategic decisions regarding whether to
conduct R&D inhouse or outaarce to external providers. Large pharma companies prefer to conduct R&D
activities inrhouse more than those of nétzed and small pharma companies and have outsourcing penetration
rate of 43% in 2023. Migized and small pharma companies have outsoupengtration rates of 68% and 90%
respectively. Emerging companies, on the other hand, have a 100% outsourcing penetration rate.

R&D Trends on Rare Diseases
Rare disease trial activity remains robust, experiencing less slowdown compared to trials targeting larger
populations. Research on rare diseases is predominantly concentrated oncology specialty, whereas larger

population studies address a broader rang®moditions. Neurology specialty accounted for 10% of rare disease
trials, showing a 26% decline in 2023, with activity spanning both rare and larger population diseases.
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Over the past year, rare disease trials s@maller decline (8%) compared to a 20% drop in larger population
trials. Oncology dominated rare disease trial initiations, representing an average of 70% over the last decade.
Although rare disease oncology trials decreased by 8% in 2023, their numbarse above prpandemic

levels. Meanwhile, larger population oncology trials grew by 11% in the same period. Within rare diseases, trial
starts for immunology, cardiovascular, and vaccines increased by 8%, 10%, and 12%, respectively, in 2023
compared t@022, whereas other areas saw declines. For larger population diseases, trial starts declined across all
areas except oncology, and all areas except vaccines had fewer starts than in 2020.

Rare diseases accounted for 44% of trial initiations in 2023 and an average of 42% over the past decade (2013
2023). These consistent figures align with the higher success rates of rare disease research and their representation
in 50% of US new active sutasice (NAS) launches over the last five years.

Rare Disease®) Emerging as R&D Focus Area

Global Rare Disease TreatmentMarket was ~US$ 195 Bn in 2022 Heme-onco has Emerged as Focus Area for Clinical Trials Within Rare Diseases(2)

v 911
~71000 Multiple Myeloma /:/ = ~85%

Number of rare diseases % of trials in Phase 1/2 stage

- 718
,

identified globally 422 for the 3 mentioned indications
Lymphoma 362
~95% ~470K
Rare diseases have no FDA Leukemia [PLES 333 Total target enrolment across
approved treatment the 3 mentioned indications
2014 2022 5018 5023
# of rare diseases being targeted by R&D # of clinical trials

Source: IQVIA, Pharma R&D Annual Review 2023 by Citeline Clinical, Secondary Research, Frost & Sullivan Analysis
Note: (1) Any disease that has 4 cases/10,000 people; (2) Multiple myeloma, Leukemia and Lyngohgonae 90%+ share of heroeico
trials

RealWorld Evidence (RWE) Overview and its Importance for Stakeholders

RWE has emerged as a critical component in the deeisaiking process across various sectors, particularly in
healthcare and pharmaceuticals. RWE is critical to bolster disease understanding and bridge gap between trials
and everyday practice. In 2023etplobal RWE market was valued at USD 4.1 billion and is expected to grow to
USD 5.9 billion by 2026F at a CAGR of 13% over 2023 and 2026.

Global RWE Market, 2023 and 2026F
CAGR, 2023-26 - 13%

5.9
] -

2023 2026F

Global RWE Market, USD Billion

SourcelQVIAwhitepapeii Breaking nevgroundwith RWE;Frost & Sullivan Analysis

Importance of RWE for Stakeholders

Regulatory i Need for real world proof points of therapy safety & efficacy

Payeri Interest in RWE to enable vakimsed care and inform coverage decisions
Provider 1 Persistent demand for reabrld insights to improve care decisions
Patientsi Benefit from RWE enabling more insights into quality of life

= =4 =4 =4
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Acceptance of RWE in Clinical Trials and Drug Approval

FDA Approvals based on Real World Evidence
(RWE), 2014-2023

26%

= Rare Diseases = Oncology = Others

Source: IQVIA January2024, Frost & Sullivan

RWE is derived from data collected outside the controlled environments of randomized clinical trials (RCTs). It
provides insights into how medical interventions perform in routine clinical settings, leveraging information from
electronic health records (R4), claims data, patient registries, wearable devices, and other sources. In recent
years, RWE has gained prominence in clinical trials and drug approval due to its potential to complement
traditional RCTs and enhance decisioaking processes. Based e RWE, rare diseases accounted for 39% of
FDA approvals over 2012023, followed by oncology (26%).

Market growth driver of RWE

New Age Solutions— such as cell & gene therapy, Push From Regulators —Regulators are shaping
complex biologics which have smaller, more RWE guidelines to expedite and inform decision-
targeted patient populations making
- Market size (US$bn) .21 21stCentury Cures Act authorizes FDA to
P leverage RWE for considerations on label
— extensions and other use cases
5 S Darwin EU initiative started by EMA to
evaluate use of RWE in regulatory decisions
. and aiming to deliver 150 RWE studies by 2025
2023 2026
Value Capture And Acceptance—Toppharma End-to-end Capability — Bridging gap between
o cos are increasingly utilizing RWE to increase o R&D and Commercial, HEOR and Market access

productivity and decrease costs across the
biopharma value chain

US$100 Mn — US$1 Bn . o
Potential of value capture from RWE gz\@ RWE ®

for a top-10 pharma co.

)

@

90%
Of new drug approvalsinthe US had

TR RE e s e e e T R RWE has applications in each aspect of the value chain

Drug Development Cost and Drug Approval Timeline

Based on a study of the top 20 pharmaceutical companies, in 2022, the average cost to develop a drug and
commercialize it to market was USD 2.284 billion, while in 2019, the same cost was USD 1.986 billion
(including the cost of failure). The sharp costremse in 2022 was observed due to an increase in average
cycle time lengths (the time taken from the advent of trials until approvals). The average cycle time in 2021
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was 6.9 years and increased to 7.02 years in 2022, implying that the existing drugs were spending a longer
time in the existing clinical phase, thereby increasing costs. Since early 1900, the cost of drug approval has
doubled from USD 1,000 to USD 1,200lkoin in the 1990 to early 2000s to USD 1,300 to USD 3,000 in the
2000s to 2020s.

Some factors leading to increased cost and time for drug development and commercialization:

5) The pharmaceutical industry is observing a shift towards biologics and biosimilar drugs due to better drug
targeting, higher efficacies, reduced side effects and better clinical outcomes. These niche products
demand higher complexities in the developmérihe required technology. The Fmyriad of technologies
and platforms for DNA, RNA, proteins, and cell modalities dictates higher R&D expenses, a skilled
workforce with the desired scientific capabilities, and longer times for drug development.

6) Earlier, companies were more focused on the therapy areas with higher prevalence and a higher disease
burden. But, in recent times, with growing scientific risk appetites, with an increased focus on complex
disease conditions with a lower prevalence, t8®Rs moving towards disease pathways with limited
historical research data leading to higher pipeline attrition rates.

7) Drug providers seek approvals from multiple regulatory bodies to increase their market presence in
different geographical regions. Factors like multiple regulatory approvals and the regulatory processes
becoming more stringent in recent years have impa&&D costs and the time required for
commercialization.

Due to the above factors, Pharma innovators look to outsource drug development and commercialization to
CROs.

Key Drivers for R&D Outsourcing

A drugbdbs average peak sales forecast has decreased
for drug development, government pricing caps, and vadsed payment models have impacted drug return on
investment. Further, with the indegigearing toward personalized therapies, biologics, and biosimilars, the costs

of developing these assets are exceedingly high, increasing the pressure on the return on investment.

Below are details on key challenges faced by pharmaceutical companies leading to increasing preference for
outsourcing in recent years:

1. Increased CostsDrug discovery is a complex and costly process comprising several stages. The average
cost to develop and commercialize a new drug today exceeds USD 1 billion per drug, a tenfold increase since
the 1970s. Setting up own manufacturing facilities to precammmercial and #pipeline drugs is not cost
effective for pharma innovators. The pharmaceutical innovators have responded to R&D productivity
challenges by seekingitmprove the return on investment for R&D spending by realising efficiencies through
outsourcing.

R&D Expenditure per approved drug: 1970s-2020s
uUsD 1,300 -
3,000 million

uUSD 1,000-

1,200 million
USD 400-450
USD 150-200 million

million

1970s 1980s 1990-early 2000s 2000s-early 2020s

Average R&D Expenditure per
approved drug

® Pre-human Clinical
Source Frost& Sullivan
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2. Lengthy R&D processes with low success rate$Vith increasing complexity in drug technology and
stringent regulations, drug discovery to commercialization timelines have significantly increased and doubled
from average 6 years in the 1970s to 13.5 years in the 2000s.

Only a small fraction of experimental drugs, ranging between one in 10,000 to 15,000, successfully transition
from preclinical trials to regulatory approval and commercialization. Specifically, the composite success rate
across Phase | through regulatoapmissions was at a decaldev of 5.9% in 2023, compared to 6.3% in

2022 and 7.5% in 2010. This further deters pharmaceutical companies from making investments in their own
manufacturing facilities, as there is uncertainty on which of their pipeline @rilldse approved.

3. Constraint of resources for biotechs and small pharma companiesBiotechs and small innovator
pharmaceutical companies are mainly dependent on funding by financial sponsors. These companies
generally are lean on resources, have limited infrastructure and may not have thorough experience in every
aspect of drug discowg development, and manufacturing. Overall, in 2023, VC funding for biotech startups
was USD 21 billion. They had over USD 150 billion aggregate funding over2028. With greater access
to capital, biotech and small pharma firms are increasingly outsourcing their services, especially discovery
and development to contract service providers.

4. Increasing focus on reducing fixed expensefising costs of R&D, profit pressures arising from patent
expirations and the need for greater flexibility have reduced the willingness of pharmaceutical companies to
incur large upfront fixed costs associated with large scale R&D programs. Outsolloirsglaem to convert
a portion of their R&D budgets from an upfront fixed cost to a variable cost, giving them greater flexibility
to shift strategic and development priorities in response to market conditions.

5. Increasing regulatory challenges The pharmaceutical industry is subject to stringent regulatory oversight
and compliance requirements, which necessitate extensive expertise. Changing geopolitical dynamics can
lead to new challenges such as IRA and Biosecure Act in recent times, niekémyironment for the pharma
companies and biotechs even more challenging. The recently introduced Biosecure Act aims to prevent
Chinese manufacturers from accessing US federal funding. This may lead to increasing diférssomess
from US companies to other countries. IRA (Inflation Reduction Act) introduced in 2022 allows negotiation
of some of the expensive drugs bought by the US national health insurance providers impacting the pricing
power of the pharma companies.

R&D outsourcing offers productivity benefits such as access to new technology, risk sharing and variable
cost. Outsourcing of R&D activities enables Pharma companies to achieve significant cost savings and
improve efficiency and productivity across the R&D value chain to remain competitive. Through
outsourcing, Pharma companies can offset huge R&D spend as well as some of the procedural risks involved
in the development of new drugs.

Global CRO Market
CRO Value Chain and Nuances of Drug Discovery and Development

Outsourced R&D services for drug discovery, and preclinical and clinical research are offered by Contract
Research Organizations (CROs) to pharmaceutical and biotech sponsors. Due to their ability to provide more
efficient and coseffective services thainternal R&D, CROs are crucial in the drug development process. From
earlystage laboratory research to latage clinical trials, CROs offer expertise across the whole drug
development lifecycle.

Due to increasing investment costs, longer R&D cycles, low success rates, more pharma companies are choosing
to engage with CROs. CROs can help significantly lower drug developmentfaositsite a more seamless and

timely entry into new markets with varying regulatory requirements, avoid the expense and labor of managing
capitatintensive infrastructure, and allow pharmaceutical sponsors to concentrate on their core skills while
proactively mitigating any development risks. CROs have elevated theiandl®ften emerged as-amovators

of biopharma companies which rely on outsourcing partner for drug discovery and developmenBpeeds.
utilizing their extensive range of services, CROs can help lower drug development costs by approximately 30%
when compared to thouse research.
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CROs now provide integrated solutions for challenges across the entire R&D value chain

Today, CROs form an integral and eminent part of the global pharmaceutical landscape, offering a wide range of
services to pharmaceutical, biotechnology, medical device companies, governments, academic institutions, and
other research entities. The drugdativery services offered include target identification and validation, lead
discovery (high throughput screening, cell line generation), and lead optimizatiotrq studies for optimizing
identified molecules for potency, selectivity, and ADMET projgsit The drug development services offered
range from preclinical developmerih(vivoP K/ PD and DMPK testing for the dr
toxicity, process development) to clinical development (formulation development for developing stable drug
composition and dosage, analytical development for PK/PK, bioavailability and bidegerestudies and

clinical trials (Phase I, Phase Il, Phase lll, Phase 1V). CROs also offer support functions like regulatory affairs,
medical communication, writing, pharmacovigilance, paggproval services, and Health Economic Outcomes
Research (HEOR).

CRO Value Chain, Global

DiscoveryServices 5, Chemistry \ In-vitro Pre- In-vivo Pre- Phase | Phase I Phase Il Phase IV RWES
F Support clinical Studies clinical Studies
R Patient
st py, ST Recruitment Bioanalysis LY Biostatistics Data Mgmt. el
Assessment Designing Approval & Dosing Studies Writing

Novel
Drugs

Generics /
Biosimilars

Non-regulated Good Laboratory Practices (GLP) Good Clinical Practices (GLP)

¢ Library * Invitro * Process » Toxicology + Pharmacokinetic profile * Clinical trial design management and analytics
w design/synthesis pharmacokinetics  development studies + Bioavailability + Active pharmaceutical ingredient (API1) scale-
§ and maintenance (PK)/absorption, * InvivoPK/PD * Genotoxicity up and development
© * Modelling, high- distribution, studies studies + Bioanalysis
E throughput metabolism, and + In vivo safety + Cell line
E screening, and excretion (ADME)  and efficacy engineering and
< characterization studies studies development

+ In vitro assays « Safety and * Dose

+ Pathwayanalysis  efeacy formulation + Clinical trial design analytics

+ Antibody binding * Formulation support + Formulation development
w and uptake toxicity + Good manufacturing practice (GMP)
§ profile assessment cell banking
E * In vitro assays * Bioanalysis
z (functional and
E mechanistic, off-

target
identification)

Additional Activities

Medical Writing m Data Management Biostatistics Volunteer Recruitment Regulatory

*Note: HEOR = Health Economics and Outcomes Research; RWE =vrelal Evidence
Source: Frost & Sullivan Analysis

Moreover, there has been an increased adoption of technology in clinical trails. The adoption of technology in
clinical trials has revolutionized the way studies are designed, conducted, and analyzed. Traditional clinical trials,
characterized by extensivpaperwork, inperson visits, and static methodologies, are increasingly being
supplemented or replaced by technolaljiven approaches. These innovations enhance efficiency, improve
patient engagement, and generate ‘gjghlity data, addressing many loteyeding challenges in the field.
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Adoption of Technology in Clinical Trials

Industry Challenges That Technology can Address Technology Adoption Across Phases to Overcome Challenges of Traditional Trials
AE] Incomplete Patient Enrolment Phase | Phase Il
’ Prevails in ~48% of sites globally despite
accounting for ~30% of overall costs prade =
. o & k. ®
Vs T, =
Higher Complexity Al -Target |den_t\f|cat\on, Big Data - Formulation Al —Best.ﬂt participants Wea.rables— Bemote
. ' N biomarker discovery development and site selection patientmonitoring
Increase in proportion of more scientifically
complex biologics in companies’ pipelines
Phaselll Phase IV
. = & = o
. Long & Delayed Trial Process g\s @. @ﬁ-
L i Due to inefficient data management and — & =
V- lack of evidence on patient outcomes Wearables and EDC(1) - Telemedicine - Patient RWE - Post market ePRO2, eConsent,
Remote patient monitoring engagement approvals, patent extensions telemedicine
N Regulatory Barriers & Approval Delays . .
%o Stringent compliance obligations Trends Driving Technology Adoption
increases both cost and duration of trials
® g
@ = U\« @
_— 888 ey il 82
I % Low Clinical Trial Success Rates Patiant tric trial Virtual clinical trial o i | effici Repulat i
ll/L ~10% of drug candidates entering clinical ient centrictrials irtual clinical trials perational efficiency Regulatorycompliance

trials end up becoming approved drugs

Note: (1) Electronic data capture, (2) Electronic patient reported outcomes
Source: News Articles, Research Reports; Frost & Sullivan Analysis

Global Outsourced CRO Industry and the Driving Tailwinds

Pharmaceutical companies are increasingly outsourcing their R&D activities to CROs due to competitive
environment, increasing drug development costs, government pricing pressure on drugs, and pressure to comply
with multiple regulatory frameworks to entglobal markets.

1 Increasing R&D Pipeline: Globally, the number of drugs in the R&D pipeline has increased from 15,267 in
2018 to 22,825 in 2024 growing at a CAGR of 6.9% from 2018 to 20E8wrther, the percentage share of
large molecules in the R&pipeline increased from 39.5% to 45.1% from 2018 to 2023, increasing
complexities in drug development atiié costs and risks of failures. Drug development is an arduous process,
as screening candidate drugs begins with 10,09000 potential drug candidates. As they move down the
drug development value chain, which can takel8@ears, only 1 final drug launched to market. Hence,
by outsourcing to CROs, pharmaceutical companies can mitigate their risks and reduce costs involved in drug
development byghifting R&D expenses from capital expenditure to operational expenditure. They can also
ensure a speedy time to market and launch the drug in multiple markets.

1 Emergence of virtual biotech companiesVirtual biotech firms are nimble, possessing the knowledge and
adaptability to adjust to changing priorities, and have minimal overhead costs, as they do not have internal
production or development facilities. They contract out their research to CROsiwigoiring an internal
laboratory or physical infrastructure to operate. The rise of virtual biotech companies is contributing to the
growing need for CRO services.

1 Loss of exclusivity: The pharmaceutical industry is on the brim of huge patent cliffs because of innovative
drugs' loss of exclusivity (LOE). It will give rise to the biosimilars and generics markets, fueling the CRO
market. The biosimilar market is rising, with a large nundfelrugs going offpatent. In 2027, it is projected
that the total sales at risk is likely to be USD 65 billion, and the expected sales loss is likely to be USD 22
billion.*8 With the upcoming patent cliffs, biosimilars and generics will gain momentum, leading to increased
outsourcing to CROs.

1 Limited in-house capabilities and operational constraints of sponsorg:actors such as high drug
development costs, decreased return on investments, limited infrastructure capacity, increased drug
development complexities, limited skilled staff with the required biological scientific acumen, increased
heterogeneous regulayozompliance requirements for different markets, increased use of digital tools in drug
development will also fuel the CRO market.

15 As of January 2024
16 Evaluate Pharma
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1 Government initiatives on biosimilar uptake. The biosimilar adoption in growing across the countries to
contain healthcare costs, improve drug accessibility and increasing awareness of biosimilars among patients.
The total number of biosimilars approved by FDA has increased from 16 as of Deceit®é¢o 3@ as of
August 2024 and Yeaoveryear the approvals of biosimilars is increasihghe rise in the biosimilars
market has increased the demand for bioanalytical studies for bioavailability and bioequivalence studies
(BA/ BE) to evaluate if a drugbs efficacy mimics the
for BA/BE dudies.

Global CRO Market Size

The global CRO market is forecasted to grow rapidly at a 10.6% CAGR from 2023 to 2028. The CRO market
was valued at USD 78.6 billion in 2023 and is expected to reach USD 130.3 billion in 2028. The CRO market
will be driven by several factors leading to ketrgrowth and increased outsourcing penetration. Massive revenue
erosion by pharma giants due to high patent cliffs, giving rise to the biosimilars and generics industry, will aid the
growth of the CRO market. Furthermore, increased R&D expenditureagsedeomplexity of drug development

due to increased biopharma modalities, and increased biotech funding giving rise to virtual biopharmaceutical
companies are some of the factors that will foster growth in the global CRO market.

Global CRO Market, 2018-2028F
CAGR, 2023-28 - 10.6%

130.3

114.3
95.4 104.7
78.6 86.8 '
628 69.9 '
3 3 i I I I I

2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
Source: Frost & Sullivan

Global CRO Market, USD Billion

Global CRO Market By Region

The global CRO market is segmented into four major regions: North America, Europe, APAC, and the Rest of

the World (RoW). While North America dominates the 1
expected to witness a 2.0% dip from 2023 to 2028. The region has a strong base of existing CROs, a robust
healthcare infrastructure supporting clinical trials, and housing some of the largest pharma companies in the world.

The region is expected to withesCAGR of 9.5% from 2023 to 2028, reaching a value of USD 47.2 billion in

2028 from USD 30.0 billion in 2023

Europe is the second largest CRO market with a market share of 31.1% in 2023. Europe has a strong base for
R&D with established research institutes, medical centers, centers of excellence, and some stalwart pharma
companies. Additionally, it also provides a strong manufacturing hub for pharma companies. While Western
Europe has dominated the CRO space with several &mpanies, Eastern and Southern Europe are now
emerging as preferred destinations owing to the considerable cost advantage. The CROzaénkitesiegion

is expected reach USD 39.3 billion in 2028 from USD 24.4 billion in 2023 growing at a CAGR of 9.9%.

17 FDA Biosimilar Product Information
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MARKET DYNAMICS ASSOCIATED WITH GEOGRAPHIC SHIFT OF CRO SERVICES TO APAC

Global CRO Market by Region, 2018 -
2028F Growth Rate of Global CRO Market

by Region, 2018 - 2028F
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APAC region will witness a high growth rate of 12.0% from 2023 to 2028, outpacing North America and Europe.
The CRO market in the region is expected to reach USD 38.5 billion in 2028 from USD 21.8 billion in 2023. The
APAC region offers several advantagbke reduced costs (compared to North America and Europe), higher
population densities facilitating easier patient recruitment, and offering patient population diversity. The cost
advantage of outsourcing to APAC is a major driver for outsourcing tadbien as the region offers a cost
reduction of 40% to 50% of clinical trials in North America. The region is witnessing increased disposable income,
creating a demand for better healthcare systems. Within APAC, the southeast Asian markets like Indizaand C
are more attractive as they offer, a high population, increased disease burdens, lower costs of drug development
and lower costs of labour in comparison to the rest of APAC, supportive regulatory landscape, and increased
government incentives for fagm investments. The regulatory policies in major APAC countries like India and
China provide a conducive regulatory environment for clinical trials. The Chinese government has introduced
positive reforms to reduce the length of regulatory IND approvattiri€al trial applications from 265 days to

65 day$®. Similarly, through NDCT rule (2019), CDSCO of India has reduced the approval timelines for domestic
trials to 30 days and global clinical trials to 90 days.

India is also becoming a strong and favourable destination for outsourcing owing to the supportive government
policies for foreign investments. The Government of India allows 100% foreign direct investment approvals for
greenfield pharmaceuticals (investmt® for new foreign companies) and 74% for brownfield pharmaceuticals
(foreign investments in existing companies) through an automatic route to promote thé. sector

18 Clarivatei Regulatory Reforms in China Enhancing Clini¢aial Review and Approvals
19 Government of Indi& Press Release

208



APAC and India CRO Market, 2018 - 2028F Growth Rate of APAC and India CRO
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38.5
c
o
= 12.4%
[} India
D 21.8
]
X
z
o 109 15.0%
& 7.9 APAC
0,
2018 2023 2028F
iam
Source Frost& Sullivan India ®APAC = CAGR (2018-2023) m CAGR (2023-2028F)

CRO Industry by Value Chain Service Type

The global CRO market tsroadly segmented into clinical segments and-ciorical segments. The neglinical

segments comprise the discovery and preclinical phases. The clinical segment comprises the clinical trial phases
of Phase |, II, 11, IV. Bioanalytical and other clinidalal support services are a part of the different phases of the
CRO market. In the early drug discovery stages of clinical researckglinaral CROs are responsible for not

only identifying potent drug candidates, but also for designing and conduabogatory tests, analyzing the
resulting data, and confirming that the safety of the potential drug is suitable to proceed to the next stage of
development and human clinical trials. Clinical CROs, in contrast, are involved in the later stages of drug
devdopment, encompassing the stages of clinical research that involve testing a drug on human subjects from
phase | to phase Il or IV trials. The clinical phase of drug research tests the findings from preclinical studies in
reaklife conditions within thedrget disease population with human volunteers.

The market size of nedlinical (Discovery and peelinical), clinical and BA/BE (Bioavailability and
Bioequivalence) segments was USD 23.5 billion, USD 53.0 billion and USD 2.2 billion in 2023. Pharmaceutical
companies have historically outsourced clihicals and BA/BE studies more than the discovery and preclinical
research. This is because the need for patent protection and maintaining control over the fundamental discovery
procesds higher during the early discovery and-gtmical phases. The miat size for Discovery services was

valued at USD 13.3 billion in 2023 and it is estimated to reach USD 19.7 billion in 2028 at a CAGR of 8.2%. The
Preclinical services market is estimated to reach USD 17.6 billion in 2028 from USD 10.2 billion in 20268gr

at a CAGR of 11.5%. The Clinical services market is projected to grow from USD 53.0 billion in 2023 to USD
89.1 billion, at a CAGR of 11.0% from 2023 to 2028.

With the upcoming loss of exclusivity of several blockbuster drugs in the coming 5 to 7 years, the market will
witness a surge in biosimilars, increasing the demand for bioavailability and bioequivalence studies.

Consequently, increasing the outsourcing for BA/BE and bolstering the growth of the BA/BE segment in the
global CRO market. In addition, pharma companies prefer outsourcing to CROs as they offer qualified teams of
scientific, medical, and statistical expgra large network of volunteers to conduct BA/BE studies, a large bed
capacity, adherence to GCP, GLP, and QAU systems, bioanalytical testing infrastrliceuEBA/BE services

market is expected to witness the highest growth of 12.6%, increasing fron2 @%illion in 2023 to USD 3.9

billion in 2028.
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Global CRO Industry by Service type, 2018-2028F
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Due to the challenges of recruiting patients and management of clinical trials, pharma companies prefer to
outsource clinical trial services. The global CRO market for Phases |, Il, Ill, and IV was USD 1.9 billion, USD
8.5 billion, USD 34.4 billion, and U3 8.1 bhillion, respectively in 2023. It is expected to reach USD 3.4 billion,
USD 13.4 billion, USD 56.3 billion, and USD 16.1 billion respectively in 2028.

Global Clinical CRO Market by Phases, 2018-2028F
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Level of Outsourcing Penetration Across All the Subsegments

1 Drug Discovery service Outsourcinglt is anticipated that the percentage of drug discovery outsourcing
will increase from 28.4% in 2023 to 35.0% by 2028. This is a lower share compared to other phases, as
pharmaceutical companies prefer to retain the discovery procesbesisa due to thatellectual
property protection and to safeguard their ongoing research and development endeavors and pipeline
plans.

1 Preclinical service Outsourcing.The percentage of Preclinical service outsourcing is estimated to grow
from 35.8% in 2023 to 42.5% in 2028. This growth is anticipated due to the growing difficulties with
animal model systems and high preclinical trial failure rates.
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1 Clinical service Outsourcing. The percentage of Clinical services outsourcing is estimated to reach
50.0% by 2028 from 45.3% in 2023. To assess the dosage and side effects of the medicine, Phase | entails
recruiting healthy volunteers, which can be challenging for companies, wherdas lRe large
networks of healthy volunteers and patients. Compared to Phase |, Phase Il and lll have a higher
penetration rate of outsourcing. Many patients must be involved in Phases Il and Il to evaluate the
medication's afety, effectiveness, and dose. Phase Il involves 100 to 500 patients to investigate the
effectiveness, adverse effects, and optimal dosage. Phase Il trials are carried out on 1,000 to 5,000
patients to verify the durheg itlentifyfeahyfsidecetfecty, and mmmre as s e
its efficacy with the present treatment plan.

Recruiting a large number of patients for clinical trials and managing the trials is a cumbersome task for
companies; hence, the outsourcing penetration ratios are high for Phase Il and Il

Outsourcing Penetration to CROs in Discovery,-Bimical and Clinical Phase, 202828F
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Global CRO Industry by Modality

While small molecules dominate the global CRO market, it is witnessing a declining market share. In 2023, the
global CRO market for small molecules was valued at USD 56.2 billion and is forecasted to grow at a CAGR of
10.2% from 2023 to 2028 reaching USD.® billion by 2028. The share of the small molecule CRO market was

at 75.3% in 2018 and it is expected to decline to 70.0% in 2028.
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With the boom of the biopharmaceutical industry in recent years, the R&D pipelines have also witnessed a shift
towards biologybased drug candidates. Similarly, the global CRO market is also forecasted to witness an increase

in the market share for biolagg. In 2018 the biologics market share was 24.6% and it is estimated to grow to
30.0%. In 2023, the CRO market for biologics was USD 21.7 billion and is expected to grow to USD 38.0 billion

by 2028 at a CAGR of 11.8%. The biologics industry has recentigrbe more versatile and moved from

primarily antibody and recombinant protdimcused to other complex modalities, such aspacific antibodies,

fusion proteins, gene and cell therapies, and exosomes. With the increase in modality complexity aniz@érsonal

nature of therapies, the associated risks and costs have increased, and the success rates have decreased, leading to
higher outsourcing to CROs who specialize in biolbgged capabilities.

Key Trends and Dynamics in the Global CRO Industry
1) Rise in Digitization

The drug development landscape is quickly changing thanks to digital solutions such as Al/ML tools used for
clinical trial design and management. These Al{bdsed computing systems play a crucial role in enhancing the
randomized nature of trials by helpgito identify and select patients for clinical trial recruitment based on race,
gender, and age. By leveraging historical clinical data, these computational tools can predict randomized patient
groups while also aiding in achieving economies of scale girpredictive analysis for reducing timelines, costs,

and remote patient monitoring. Al/ML tools offer valuable e#ti@en insights that can accelerate drug discovery,
including in silico highthroughput screening and the use of natural language pragessirstatistical scoring to

detect interactions between drugs, targets, pathways, and diseases.

CROs are also increasingly incorporating digital platforms for managing clinical trials. Recruitment challenges
lead to 80% of clinical trial delays, costing between USD 0.6 million to USD 8 million per day. Digital software
can address these challengesdantifying patients in remote locations when recruitment at clinical sites becomes
problematic. Decentralized trials are being widely adopted by CROs. For example, in 2020, IQVIA conducted
more than 80 decentralized clinical trials in 40 countries.

2) Evolving business models

The CRO sector originated with a primary focus on small molecules and was engaged in specialized segregated
functions. This made the Ré®r-Service (FFS) or Fullime Equivalent (FTE) model the most common. FFS
involves the CRO charging a fee for specffigvices, such as screening a library of compounds against a known
target or synthesizing a reference compound, for @agreed price. The FTE model entails the sponsor hiring a
science project team at the CRO facility for a fixed time and paying aisetger FTE unit.
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As the industry shifts more towards biopharmaceuticals, the complexities in drug development increase, leading
CROs to evolve and offer more strategic partnerships faleseloping molecules with pharma sponsors. This
transformation has resulted in a chanin business models, with CROs transitioning to functional service
providers (FSPs). In the FSP model, pharma sponsors have increased control over their data. CROs also
collaborate with sponsors' systems and processes, granting sponsors access tosdaafl asset development
programs.

3) Exploring adjacencies across the drug development value chain

Pharmaceutical companies are inclined towards a comprehensive solution that fulfills all their drug development
requirements. Consequently, CROs are expanding their abilities throughout the entire drug development process.
Sponsors are increasingly relyimgn CROs for drug development strategies and regulatory submissions.
Therefore, CROs are shifting towards providing comprehensive capabilities across the entire drug development
spectrum and worldwide assets. Furthermore, there is a lack of clinicalcregessonnel in the field, which

makes it challenging for pharmaceutical sponsors to recruit individuals with these proficiencies, thus intensifying
their reliance on CROs for resources possessing specialized clinical skill sets.

4) Heterogeneity in clinical trial patient population and trial recruitment challenges

In 2022, the FDA released recommendatidfar boosting diversity in clinical trials. The recommendations urge

the inclusion of more participants from racial and ethnic groups which are typically underrepresented in U.S.
clinical trials. Variations in genetic makeup among patients from differogrgphic backgrounds can result in
diverse reactions to specific treatments. The FDA's recommendations are aimed at fostering the development of
medications that are effective across various racial and ethnic groups, but they will also pose recruitment
challenges for sponsors, potentially increasing their reliance on CROs.

5) Increase in Outsourcing

Historically, traditional global pharmaceutical companies have relied on their internal research and development
facilities to carry out activitieselated to the discovery, preclinical and clinical development of innovative
molecules. However, in the past twenty years, these companies have increasingly been outsourcing various stages
of their drug development processes to contract research orgamszgEiROs). This shift enables pharmaceutical
companies to take advantage of the specialized expertise and resources offered by CROs, resulting in cost
efficiencies, quicker development timelines, and access to advanced technologies.

6) Focus on specialized CROs

Given the increasing complexity of drug development, pharmaceutical companies are searching for CROs with
specific expertise and capabilities. The demand for specialized preclinical services, such as toxicology studies,
safety assessment studies, mdtig and metabolitdased bioanalysis, and complex pharmacokinetic studies, is

on the rise. Similarly, within the clinical development field, there is a growing need for customized clinical trial
solutions tailored to specific therapeutic areas or patientlatipns. CROs that offer specialized services in niche
areas like medical devices, rare diseases, and personalized medicine-pasitiefied to take advantage of this

trend.

7) Increasing Operational efficiencies of the Clinical CROs

Companies offering CRO services are increasingly using data analytics to enhance the design of clinical trials,
recruitment of patients, selection of sites, and overall adherence to regulations. Complex algorithms are employed
by these organizations to dyze extensive amounts of patient data, which includes electronic health records
(EHRSs), for the purpose of identifying suitable candidates for clinical trials. Moreovenvoed data and
evidence are being incorporated into the global drug developmnecess to offer more comprehensive insights

into drug safety and effectiveness.

Key Success Factors for a CRO

6) Full-service offerings

20 FDA Guidance DocumentDiversity Plans to Improve Enrollment of Participafitsm Underrepresented
Racial and Ethnic Populations in Clinical Trials

213



Pharmaceutical companies are increasingly seeking a comprehensive solution for all their drug development
requirements. They are interested in collaborating with CROs that can provide complete services throughout the
drug discovery and development proceggnning from drug discovery to preclinical and clinical trials, as well

as postmarketing activities. Furthermore, CROs should also diversify their offerings to encompass regulatory
affairs, medical writing and communication, pharmacovigilance,-gpgbval services, and Health Economic
Outcomes Research (HEOR). At the same time, CROs must have the capabilities to handle the logistics of
advanced and timsensitive therapies such as cell and gene therapy, along with other ancillary services like
eClinicd Solutions for comprehensive data requirements.

7) Intellectual Property (IP) protection

Traditionally, pharmaceutical sponsors have been cautious about outsourcing drug discovery in order to safeguard
the intellectual property related to the drug and its associated technology. Presently, the scope of intellectual
property protection has expaded to cover all the data produced at each stage of development. With technological
advancements such as ngeneration sequencing, the amount of data being generated is substantial. Therefore,
it is increasingly important to secure the data and adhemegolatory requirements for data protection.
Consequently, contract research organizations (CROs) should employ dedicated personnel to ensure compliance
with GDPR and HIPAA regulations and guidelines. Additionally, they should possess the capabdiifegtard

clinical trial data from cybeattacks. Moreover, for the regulatory submission of a drug, CROs should also adhere

to data anonymization workflows, which include processing study data tabulation model (SDTM)/analysis data
model (ADM) input, proviing metadata and functional specifications, and offering anonymized procedural
documentation.

8) Specialty expertise (E.g. Oncology)

Full-service CROs specializing in areas such as Oncology and Neurology have an advantage over CROs that are
not specialized. For example, specialized oncolGROs ensure that every team member, including clinical
research associates and data managers, has extensive expertise and experience in oncology trials. In addition,
CROs focusing on oncology bring specialized infrastructure and processes and offerang&lef oncology

services, including the development and validation of biomarker assays and companion diagnostics to support the
research and development of personalized therapies.

9) Highly specialized scientific workforce

Developing a comprehensive CRO requires the recruitment of skilled scientific personnel who-aezsedlin

the latest technology and can adapt to technological advancements. The team should include project managers,
clinical research associates, phyais, nurses, wetkained lab technicians, and other support staff with strong
scientific knowledge at all research sites.

The scientific team should exhibit deep expertise and innovative thinking in their respective fields, which will be
a crucial factor in setting the CRO apart in the industry. In the realm of discovery services, scientists need specific
skills in handling aalytical instrumentation, in silico screening and modeling, computer software operation,
pharmacology, histology, pathology, physiology, analytical chemistry, drug metabolism, pharmacokinetics, and
toxicology to add significant value for clients.

10) Sophisticated and scalable infrastructure

With increased digital adoption in global CROs, CROs should upgrade their current systems and digital
infrastructure to incorporate the latest digital solutions to increase their overall efficiencies and improve
performance. CROs should invest in-aliormatics systems like laboratory information management systems,
clinical trial management systems, scientific data management systems, electronic laboratory notebook.
Furthermore, CROs with biological capabilities additionally possess bioinformatids ailido designing and
modelling capabilities. They should work towards installing softwares that are highly interoperable and can
connect with multibranded instrumentation to enable easier bidirectional data transfer between instruments and
softwares. These sdlans should be installed to assist future expansion plans to create a common digital
infrastructure across all sites. Furthermore, the CRO can build capabilities in Artificial Intelligence and Machine
Learning (AI/ML) for predictive analytics and e&lerated drug discovery, these highly specialized service
offerings can serve as value additions and can aid in differentiation.
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11) Successful delivery track record

Pharmaceutical companies contract with CROs to expedite their drug discovery and development process and to
reduce costs. Therefore, CROs must adhere strictly to allocated budgets and predetienadined. To combat

potential delays or cost overruns, CROs must proactively address challenges and implement orgaiteation

risk management strategies. Transparent and effective communication with clients regarding challenges and any
unexpected timatie adjustments is crucial. Enhanced collaboration between the sponsor team and the CROs teams
can uphold a strong track record of success.

12) Compliance and Quality Systems, etc.

Dealing with various regulatory requirements for different markets, CROs need to establish internal frameworks
to meet the regulatory demands of different regions. Additionally, they should implement Quality Management
Systems (QMS) and QA/QC systems taaantee the upkeep of higjuality standards that are in line with
international benchmarks.

Indian CRO Market
India is poised to demonstrate accelerated growth in the CRO market
The Indian Pharmaceutical CRO market can be classified into four categories by broad service types:

1 Discovery CROs offering the Medicinal aBiblogy Services.

1 Preclinical CROs offering the animal testing services.

1 Clinical Trial CROs offering the PhasdV clinical trial services.

9 Bioequivalence Clinical CROs offering the Pharmacokinetic studies in healthy subjects.

The CROs that focus on Discovery, Preclinical, and advanced stage clinical development primarily concentrate
on New Chemical Entities and New Biological entities. On the other hand, Bioequivalence/Bioavailability
Clinical CROs mainly focus on developingngeic drugs through Abbreviated New Drug applications (ANDAS).

It's worth noting that several CROs in India, such as Veeda, Syngene, Jubilant, and Parexel, have the capability
to offer a variety of the mentioned services, as well aste®esd product devepment services. More than 50%

of the CROs in India are engaged in service areas related to fitgat PhaselV clinical trials conducted in
hospitals. 18% of CROs mainly provide clinical Bioequivalence/Bioavailability services from tHeuge BE

centers, conducting Pharmacokinetic studies in healthy subjects for ANDA submissions and generic product
marketing authorizations, while also having the capability to conduct pateed studies in hospitals.
Additionally, 20% of integrated drug discayeand development companies in India offer-éménd services,
including chemistry/biology discovery, preclinical and clinical development services. Lastly, a small percentage
(8%) of preclinical CROs offer animal testing services for pharmaceuticaiechioand medical device
companieg?

In 2023, the India CRO market stood at USD 3.7 billion and is forecasted to rapidly grow at a higher CAGR of
16.4% from 2023 to 2028 compared to the global market. In April of 2023, India surpassed China as the most
populous country in the world, with a large population of 1.42 billion people. The Indian population is
characterized by dynamic youth, with 65% of the population being under the age of 35 y¥itinsa growing

young population coupled with a high number of scientists graduating every year, India offers a huge talent base
of skilled workforcein clinical trial industry such as investigators, clinical trial coordinators, regulatory
professionals and data scientists who are familiar with the operational process, compliance protocols and tools
such as Electronic Data Capture (EDC) and ClinicahlTanagement System (CTMSA surplus of highly

skilled scientific human resources is lowering India's labor costs. Currently, India accounts 486 ®f the

global CRO market, and it is poised to experience strong growth tothang5 years. Furthenore, India with

its strong generics manufacturing capabilities, contributes to 20% of the global generics by volume, provides a
large market for BA/BE services.

21 Ministry of Chemicals & Fertilizers, Government of India.
22UN DESA Policy Briefi |l ndi a Overtakes China as the Worl doés Most
2 Timesofindig | ndi ad6s Growing Youth Popul ation
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CRO Market, India, 2018-2028F
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Indian CRO Market, USD Billion

Indian CRO Industry by Value Chain Service Type

The market is withessing high growth across all CRO service segments. The market size for Discovery services
was valued at USD 1.2 billion in 2023 and it is estimated to reach USD 2.6 billion in 2028 at a CAGR of 16.3%.
The Preclinical services market igstimated to reach USD 2.5 billion in 2028 from USD 1.2 billion in 2023
growing at a CAGR of 16.0%n 2023 the government of India amended the New Drugs and Clinical Trial Rules

of 2019 to encourage the use of latest cutédge technologies like 3D ongaids, orgamo-chip, advanced
computational methods to test safety and efficacy of new drugs by replacing the use of animalimegelsitive
regulatory environment for conducting preclinical, along with the challenges of conductingstudies inhouse

will aid in the strong growth of the preclinical segment.

The Clinical services market is projected to grow from USD 1.4 billion in 2023 to USD 2.9 billion, at a CAGR
of 16.4% from 2023 to 2028.

With the upcoming loss of exclusivity of several blockbuster drugs in the coming 5 to 7 years, the market will
witness a surge in biosimilars, increasing the demand for bioavailability and bioequivalence studies.
Bioavailability and bioequivalence studiae performed on small and large molecules. Hence for a generic drug
to get regulatory <c¢learance, BA/ BE studies become
efficacy mimics the innovator drug. As Indian players increase their focusdsvbiopharma, the demand for
BA/BE is set to rise and will in turn bolster the outsourcing market for BA/BE studies.

Drivers for the Indian CRO Market
Indian CRO Industry by Service type, 2018-2028F
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Attractiveness of Indian CRO market

Factor Level of attractiveness Future Impact
Low High
Cost  — @ -
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Study timeline &= ® _@.
v — -w + +
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Regulatory environment ® =¥~ +
-w —g
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1) India provides a significant cost advantage

The decrease in drug development expenses is a major reason for companies to outsource to India, as it can provide
a cost advantage of 40% to 60% compared to markets in North America and Broeelifference in cost of

labor between United States and India is 16.#5%arious factors such as lower land, infrastructure, labor,
reagent, and raw material costs contribute to reducing overall drug development expenses in India. Additionally,
enlisting patients for clinical trials in India is more economical due to thge lgatient pool and low operating

costs which provides a large base of patients and volunteers.

2) Large population and high disease burden provides a large and diversified subjects pool (volunteers
and patients)

Pharmaceutical companies are increasing facing challenges with drug approvals due to patient recruitment
challenges and reduced patient diversity in clinical trials. Globally 48% of clinical trial sites fail to meet patient
recruitment goals and face patiadiversity challenges. 40% of the US population is contributed by racial and
ethnic minority groups, yet their representation in clinical trials is only.20%

As heterogeneity in patient population is increasing becoming a challenge, conducting trials in India can help to
foster increased diversity in patient gacial patisnt f or
populations with diverse genetic ropositions. Moreover, India offers a large patient pool with high disease
burden for communicable and roommunicable diseases. India contributes to 15% of global disease burden for
the highly prevalent diseases (respiratory infections, cardiovascldhetds, cervical canceherefore, India

offers a large and diverse patient population base, making it easier to recruit patients and volunteers.

ur

3) Skilled workforce availability at competitive costs

In 2023, India became the country with the largest population, surpassing China with a large population of 1.42
billion residents. India's population is mainly composed of young people, with 65% of the population under the
age of 35. This positions India benefit from a growing youthful population in the future. In contrast, China is
experiencing a decline in the workiage population. In 2022, the workiage population (16 to 59 years old)

was 875.6 million, accounting for 62% of the total populatiodecrease from 62.5% the previous year. The 2022
Ministry of Science and Technology review noted that around 25,000 PhD degrees were granted in India, ranking

24 Emerging Trends of Scope and Opportunities Clinical Trials in India
25 Cost Considerations When Outsourcing to CRO
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it third globally in the number of PhDs awarded, following the US and China. Furthermore, the count of clinical
trial investigators has doubled from 2015 to 2022. Consequently, India, with its burgeoning young population,
presents an abundance of skilledrisforce, thereby reducing labor costs, which will contribute to the growth of
the India CRO market by providing the specialized skills demanded by the industry.

4) A reliable regulatory environment supports the expansion of the CRO market

Since 2013, the regulatory environment in India has experienced around 10 positive reforms aimed at promoting
growth in clinical trial activities. Top 20 pharmaceutical companies in India have initiated 10%limicid trials

and the number of clinical trial sites has increased by 40% from 2014 to*2023015, CDSCO launched

SUGAM online portal, a singlaindow interface to consolidate the Indian Drug Regulatory Framework by
streamlining the CDSCO6s <clinical trial approval pro
20196 wa sdwihsah @inb tb fast tnaek the accessibility of new drugs, enable continuous evaluation of

data to improve safety, and to foster and support clinical research in India.

The new regulations aim to streamline processes, strengthen IP protection norms, reduce timelines, provide
exemptions and additional provisions to increase clinical trial efficiencies providing a stable and predictable
environment for drug regulators. IroMember 2023, CDSCO initiated efforts to set up a Digital Drugs Regulatory
System (DDRS) as a unified digital ecosystem and as a single window, single sign on and unified portal for all
regulatory activities. The proposed DDRS is aimed at building tru$tcanfidence in the quality of Drugs,
Medical Devices, Cosmetics, etc., in the domestic and global market, effective enforcement of quality, safety and
efficacy at the field level, and ensuring compliance to Indian pharmacopoeia & stafidards.

Regulatory evolution in the Indian Clinical Trial Market

Several key events such as launch of SUGAM app and NDCT rules have led to a conducive regulatory environment for Clinical services in India

Eased compensation rules New Drugs and Clinical
. " Launch of SUGAM app for Revised consent norms & ) €Dsco
requiring payment only to - o X o " services Rules, 2019 aimed developed
N filling application for i with audio visual recording )
the point that the drug - i N to streamline processes to “National
A Clinical services and BA/BE | required only for vulnerable ; - . ) i
resulted in an adverse studies opulation increase Clinical Services Single Window
reaction s efficiencies System” portal

Il 2012 NI 2013 NN 2014 NI 2015 NS 2016 NN 2017 NI 2019 NN 2020 MEEER 2024 W

Audio video recording of informed consent

Tougher site selection norms Simplified 3 Tier
resulting in operational issues requiring trials sites to have >50 bed, Approval Process Increase in
Mandatory registration of EC with licensing making site selection challenging Single tier decentralized
authority; 3-year license approval approval process U g
Tougher site selection norms limiting involving review COVID_lVB
Prohibitive compensation rules raising concerns number of trials per investigator to by SEC for global pandemic
regarding liability of the trial researchers three Clinical services*
3 Tier Review Process for Clinical services,
impacting approval timelines
Enhanced Regulatory Standards’: with the regulatory overhaul, the clinical research environment:
Impact of Matches international standards and guidelines, making it attractive for global studies.
Evolving *  Fair and transparent compensation: New compensation rules are as per global standards, and this should open up more opportunities for trials
Regulatory *  Greater transparency to both patients and sponsors, improving research standards and outcome, thereby increasing India’s attractiveness as a clinical research
Landscape destination.

Faster Approval Process: The policy of 2019 further reduced the Clinical Services approval times to 30 days for domestic trials and 90 days for global Clinical
services.

Source: Frost and Sullivan

Moreover, India is soon to become a member of International Council for Harmonization of Technical
Requirements for Pharmaceuticals for Human Use (ICH). This council aims to promote public health by achieving
greater harmonization through the developmedntechnical guidelines and requirements for pharmaceutical
product registratioff. India is also becoming an attractive and favorable destination for outsourcing owing to the
supportive government policies for foreign investments. The Government of India allows 100% foreign direct
investment approvals for greenfield pharmaceuticalgeGtments for new foreign companies) and 74% for

26 Russia's loss can be India's gain in relocating clinical trials: Exfiir&iness Standard

27 Pharabiz CDSCO launches National Single Window System portal aiming at developing it-atopsop
for all approvals

2 Pharmbiz India soon become an ICH member
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brownfield pharmaceuticals (foreign investments in existing companies) through an automatic route to promote
the secta®

5) US BIOSECURE Act

The proposed US BIOSECURE Act, which seeks to blockbd§&d companies from using biotechnology
equipment or services from select Chinese firms, potentially reduces demand for Chinese CDMO (particularly the
demand generated by the largest pharma markiteinvorld- US). This legislative shift is prompting global
pharmaceutical companies to seek alternative markets for contract services if the purview of BIOSECURE Act
expands to other Chinese firms as well. Pharmaceutical companies are already takingsrasasming the Act

will get legislated. The BIOSECURE Act offers a huge opportunity for the Indian pharma and biotech sectors as
it drives market share away from China to Inéfiareign companies may collaborate with Indian firms to establish
secure and cosdffective R&D and manufacturing partnerships.

6) US Inflation Reduction Act (IRA)

The I RA of 2022 constitutes a major | egislative eff ol
impact on drug pricing is expected to influence R&D budgets and strategies. The IRA has introduced new
provisions to lessen the cost of certaiadications, creating pricing pressure for some existing andtselos

launched medications. Decrease in revenues for pharma companies could drive outsourcing of R&D and
manufacturing services.

7) India can aim at becoming the destination of <choice

Amidst rising trade tensions and geopolitical pressures, companies are constantly looking to diversify their supply
chain and not bsolely reliant on one country for raw materials, manufacturing, or any other services. India, being
the largest democracy, with a rapidly growing economy and with 65% of the population being under the age of
35Frort Bookmark ot defined. ' with positive economic and regulatory reforms providing numerous benefits for global

companies |l ooking to diversify their supply chain and
advantage among other countries by offering lowernufecturing labor costs, offering cost advantage of one fifth
the | abor costs of China. China's average manufactur |

wage of USD 2.80 per holir

Globally, the pharmaceutical industry is forecasted to face huge revenue erosion with a rising nhumber of patent
cliffs in the coming 5 to 7 years. Further with increased pricing pressure on drugs, and increased costs of drug
development, pharmaceutical cpamies are increasing looking at reducing costs by expanding their geographical
footprint in regions offering better cost advantage. US companies heavily rely on Europe and other countries for
their pharmaceutical producti#hnindia also offers several advantages to become the destination of choice for the
6US plus one strategyo.

In recent times, Europe is currently witnessing an economic crisis post the pandemic; additionally, it was also
highly impacted by the Rusddkraine war. Europe is witnessing high inflation rates, a shortage of energy
commodities, an increase in unemploymend exorbitant natural gas prices. The harsh economic conditions are

forcing companies to stop production and, in some cases, exiting the European markets. The costs for electricity

bills for heating have plummeted and are exceeding the monthly whgeskars in most European countrigs

As aresult, in these harsh conditions, European companies are increasingly considering relocating their production

to other countries, and I ndia proves to be a lucratiyv

22 Government of India Press Release

3%l ndi a dHMdarnBssirsy¢he China Plus One Strategy
31 Pharmaceuticals are Heavily Outsourced

32 Economic Time$ Europe Plus One
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Key factors benefiting the Indian CRO market

Indian CRO market drivers Impact (2023 to 2028F)

The pharma R&D spend is expected to increase ata
due to higher cost of drug development, increasing
complexity of drug discovery and development
processes and patent expiry.

Increase of USD 48
Billon
* CAGR:3.3%

Qutsourcing
penetration

0,
Increase of 5.5% Focus on optimizing drug development costs by large

pharma companies and the emergence of biotech
companies with limited in-house capabilities are

* Increase of 11%

——dmm A —————

i
E (28% to 39% of R&D driving the outsourcing of R&D activities
: spend)
L © CAGR:10.6% ___
: « Increase of 2% (4% India’s benefits from the overall market trend of
: Share of to 6% of CRO increase in outsourcing and its competitive positioning
Indian CRO market) such as low operational cost, favorable regulatory
« CAGR: 16.3% environment, skilled workforce and the impact of

Biosecure Act on China

Source: Frost & Sullivan

Entry Barriers in the Indian CRO Market

The IndianPharmaceutical CRO market is marked by fierce competition among current participants. Many CROs,
both local and international, operate in this market, providing a variety of services. Global CROs with extensive
therapeutic experience and Indian CROs withilar capabilities contribute to the competitive landscape.
Additionally, numerous pharmaceutical companies have internal research and clinical development resources,
leading them to partially outsource to CROs. Competitive factors include pricing, feautdtion, comparative
timelines, access to investigator sites, service quality, therapeutic expertise, geographical reach, and client
relationships. To remain competitive in the industry, CROs must consistently innovate, improve their service
offerings, set themselves apart, and maintain strong client relationships. This is evident in the Porter 5 force
analysis for the CRO sector in India (See Exhibit 4.4). Overall, the Pharmaceutical CRO market in India
encounters moderate barriers to entry, high bpgerer, moderate supplier power, low threat of substitutes, and
fierce rivalry among current players. CROs must distinguish themselves through specialized services, strong client
relationships, and a focus on quality and efficiency to succeed in this détivepeivironment.

Porterdéds Five Force Model

Source: Frost & Sullivan
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