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Ganesh Sambasivam Promoter Selling Shareholder Upto[ 6Hqui ty Shares2eédchh agggrveag 0.94
3,500.00million
K Ravindra Chandrappa Promoter Selling Shareholder Up to [BhaEgsiboff face value o 0.97
3,500.00 million
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factors ceefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on gaa@nomation of our Company and the Offer, including the risks involved. The Equity Sharg
Offer have not been recommendedapproved by theEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specifi€ atténtioe 0 i n v e s tRéesk Factorss oinn
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there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such infdh@aatiqmession of any such opinions or intentions misleading in any material respect. Eachliifig
Shareholders, severally and not jointly, accepts responsibility for and confirms the statements specifically made ai byrifiene in this Draft Red Herring Prospectus solely to the extent of information specifically pertg
themselves anthe Equity Shares offered by them in the Offer for Sale and assumes responsibility that such statements are true ianallomagsgial respects and are not misleading in any material respect. Each of the
Shareholders, severally and not jomtissume no responsibility for any other statements, including, inter alia, any and all of the statements made lyytoraetaflompany or its business or any other Selling Shareholder or ar]
person(s) in this Draft Red Herring Prospectus.
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Our Company was or i AnthemaBioscjencesrPdvate lpnitedaut nedde ra st hfie provi si ons of the Companies Act, 1 9s5uéd,
by the Registrar of Companies, Karnataka at Beng#li®aCo .)Subsequently, our Company was converted from a private company to a public company, pursuant to a board resolDtorbdatsg!
2024 and a resolution passed in the extraordinary general meeting of our Shareholderlctdthem18 2024 following which the name of our Company was change@rth&ém Biosciences Limited
and a certificate of incorporation consequent upon conversion to public limited company was issued by thBéde@bar 102024 .For further detailsn relation to the changes in the name and registere
of fice of o uHistoy and cetairyCorpaateeMatieisChanges in our Registered Office o n 238a g e

Registeredand Corporate Office: No. 49, F1 &F2, Canara Bank Road, Bommasandra Industrial Area, Phase 1, Bommasandra, Bangalore, Karnataka, India, 560 099

Telephone +91 080 6672 40Q@ontact Person Divya PrasadCompany Secretary and Compliance Officer
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OUR PROMOTERSAJAY BHARDWAJ, GANESH SAMBASIVAM , K RAVINDRA CHANDRAPPA AND ISHAAN BHARDWAJ
] 0 OF ANTHEM Bl OSCI PRCEE OFMI

INITIAL PUBLIC OFFERINGOFUPTO [ 6HQUI TY SHARES OF FACE VALUE OF 2 EACH (AEQUITY SHARESO)

EQUI TY SHARE (I NCLUDING A SHARE PREMI UM OF [6] PER EQUITY S3930R®) LLH ONFERHERINOE&E RAGGREBAOTIGMG ANP OFBER FQ
33,950.00MI LLI ON COMPRI SI NG UP TO [6] EQUITY SHARES OF FACE VALUE OF 2 EAE300.BNMI LGAINENS,H B MB@ S|l &/]A ME QBIGRE GRAH A R
EACHBY K RAVI NDRA CHANDRAPPA, AGGRBEW®AMMI NG| OR RE@D UP TO [6] EQUITY SHARES OF FACE VALWBGBEGAZ| EGC HE2BOVOMLIEGN [
AND UP TO [06] EQUITY SHARES OF FACE VAL UECHNGLOGIES [EG A GRRE GROR N&SM@®@DKEOA! L LI ON AND UP TO [6] EQUITY SHARES O
MALAY JBARUA, AGGREGATI NG BZ2000@ LLI ON AND UP TO [06] EQUITY SHARES OF FACE VALUE OF 2 EACB20600MIRUCKE SAND WP NE® AF
SHARES OF FACE VALUE OF 2 EAGBGREGAATNSHRIBBIEBMAL | ON AND UP TO [6] EQUITY SHARES OF FACE VALUE AGEREGATINSAE
TO 800.00MI LLI ON AND UP TO [6] EQUITY SHARES OF FACE VALUE OF 2 EAQBD.OBN LK | FOANMA KCROLS HENCATN ,V EAG/'G R FIGATLILN BN GU IS HIAGR E
FOR SALE OF EQUITY SHARES BY THE SELLING SHAREHOLDERS, THE AOFFER FOR SAQFEBRPAID UHEQUIDYSHERE CAMMTAL QF CUR NGVIPANYU T E

THE OFFER INCLUDES A RESERVATIONOFUPTO [ 6] EQUI TY SHARES OF FACE XGGREGAFI NG BRCAQ CNSTIMIUTLINGN UP TO [-OFFER FAD-UP HGUITR SHARE
CAPITAL)FOR SUBSCRI PTI ON BY ELI GI BLE EMPLOYEES (AEMPLOYEE RESERVATI ON PORTI ONO). OURRCAOMPASCOUNN O6GNSBLTATI
PRI CE TO ELI GIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATS OB PORTT @NNEK GESPARY EAP DR G\COWN AS MAY BE REQU
RESERVATI ON PORTION IS HEREI NAFTER REFERRED TO AS THE ANET OFFERO. THE OF F EORTHENOSTIORRER RAD-UPER BIEYRSHARE SAPITALC OMN

OUR COMPANY, RESPECTIVELY .

THE FACE VALUE OF THE EQUITY SHARESIS 2EACH. THE OFFER PRICE IS [ OTIMES THE FACE VALUE OF THE EQUITY SHARES.THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR
COMPANY, IN CONSULTATION WITH THE BRLMS, AND WILL BE ADVERTISED IN ALL EDITIONS OF [ (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITION SOF [ &(A WIDELY
CIRCULATED HINDI NATIONAL DAILY NEWSPAPER)AND [ SEDITION OF[ 6(A WIDELY CIRCULATED KANNADA DAILY NEWSPAPER,KANNADA BEING THE REGIONAL LANGUAGE OF KARNATAKA WHERE OUR
REGISTERED AND CORPORATE 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 UPLOADING
ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, ASA MENDED ( THE|
| CDR REGULATI ONSO9)
In case of any revision in the Price Band, the Bftér Period will be extended by at least three additional Working Days after such revision in the Price Band, subject @fftxeRidod not exceeding 10 Working Days. In cases of force majeure, b
strike orsimilar unforeseencircumstances, our Company may, for reasons to be recorded in writing, extend édiBériod for a minimum obneWorking Day, subject to the Bidffer Period not exceeding 10 Working Days. Any revision in the
Band and the revised Bidffer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press relbasby amdieating the change on the respective websites of the BRLMs and at the terminals oftthe
of the Syndicate and bptimation to Designated Intermediaries and the Sponsor Bank, as applicable.
The Offer is being made in terms of Rule 19(2)(b) SCRROt)he r®adumiittihesRe@aunr tart d otns 3(1Red u Itahtei ohEB IR ull DR  Rle9gsu7l, g
accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Offer shall be availakktiforeha pr oporti onate basi s tQBs®Qu a(QiBlPertemo )|, n sptriotvu tdieodn atl
consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors and the basis of such alltidagiamaidiscretionary basis by our Company, in consultation with the BRLMs, in accordanteev@tB! ICDR Regulation:
( t HechoiiInvestor Portiono ) , o f -tvfd shalllbe resereed for domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Fandsoavoe t he pri ce at whi c¢ch alAnda bveston
Allocation Priced ) . | n t h e-subseriptiort or oiéllocationdiretite Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than thenAncha t o r  MetQIBiPationo ) (t Feurit her ,B
Portion shall be available for allocation on a proportionate basis to Mutual Funds only, subject to valid Bids beingatemeatealve the Offer Price, and the remainder of the Net QIB Portion shall be available ftioalimea proportionate basis to
QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, not less thanelG¥#eothall be available for allocation to Nimstitutionallnvestors( Mon-Institutional Portiono ) o f  wird af the Nom

Institutional Portion shall be availabl e f020mil®dadnd au pgo®omitionand tiBoethiddd e thes NornstitutionahRortican phpalllbé available tomallosation ® Bidders with an epplicdiia of
mo r e t.00aitlion and Lindersubscription in either of these two-sategories of the Netstitutional Portion may be allocated to Bidders in the othercatiEgory of the Noinstitutional Portion in accordance with the SEBI ICDR Regulations, sul
to valid Bids beingeceived at or above the Offer Price. Further, not less than 35% of the Offer shall be available for allocation to Rietzal Indéstors( Retail Portiono ) , in accordance with the SEBI |
received from them at or above the Offer Priaarther, Equity Shares will be allocated on a proportionate tmagkgible Employees applying under the Employee Reserv&tiotion, subject to valid bids received from them at or above the Offer Rific
Bidders (except Anchor Investors) shall mandatorily participate in this Offer only through the Application Supported éydBloékmoASBAS ) ( P r ocess and shall provide det ai | @efinetl heteihagtenr
case of UPI Bidder@lefined hereinaftei) n whi ch the Bid Amount will be b3$CsSBsk)e do rb yp urhseu Bretl ft «Cetritd fURId Mecnhda rciast e, Baasn ktsh ¢ fic as e matyr
Portion through the A®fAPrgcadud esrs 3 pg detail s, see i

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Staaeesalttesof the Equity Shares Beach TheOffer Price, Floor Price or Cap Price @s determined by our Company, in consultg
with the BRLMson the basis of the assessment of market demand for the Equity Shares by way of the Book BuildingrPaocestance with the SEBI ICDR Regulatioasy s t a t Basisfouthe@fferPricB®d o n 105 ahgpudd not beonsidered t;

Shares after the Equity Shares are listed. No assurance can be givgarregéirdirand/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shatesched| dfeer listing

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fundsffertbeless they can afford to take the risk of losing their entire investment. Investors are advised to read the riskefuthpisx
taking an investment decision in tBdfer. For taking an investment decision, investors must rely on their own examination of our CompanyCifet, timeluding the risks involved. The Equity Shares in@fer have not been recommendadapproved b
the Securities and Exchange Board of India, nor does SEBI guarantee the accuracy or adequacy of the contents of this BraffRei ng Pr ospect us. Speci f RiskFactorde ohidlpa gef i
| SSUERNEI SELLI NG SHA R BBSOLUDERESRONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrosens all information with regard to our Company andffer, which is material in the context of ti@ffer, that thq
information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not riniskegdimgterial respect, that the opinions and intentions expressed herein are honestly held and that there &aetaptbthemissig
of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any suair agiemdiesis misleading in any material respéetch of theSelling Shareholders, severally and not jointly, accepts respong
for and confirms the statements specifically made or confirmetidayin this Draft Red Herring Prospectus solely to the extent of information specifically pertairtirentselvesand the Equity Shares offered themin the Offer for Sale and assu
responsibility that such statements are true and correct in all material respects and are not misleading in any neateiathespthe Selling Shareholders, severally and not jointly, assume no responsibility for any other statements, irteluliiag ainy
and all of the statements made by or relating to our Company or its business or any other Selling Shareholsteeoparson(s) in this Draft Red Herring Prospectus.

be indicative of the market price of the Equi

The Equity Shares, offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges. OurecCempang ceri ivreai pliend approvals from BSE and NSE for the
respectively. For the purposes of thfer;, t he Desi gnated Stock Exchange shall be [08]. A copRoCfaccdrdaree witeSkctibhe 26¢4) and32 d? theoCorppartes Acs 20a3nFbr d
the material contracts and documents available for inspection from the date of the Red Herri ospectus udiffen€Bidd s i n g NasetiabContraces and Mocuments for Inspection o n 476a g e
BOOK RUNNING LE MANAGERS REGISTRAR TO THE OFFER
1+ o)

JM Financial Limited Citigroup Global Markets India Private [J.P. Morgan India Private Limited Nomura Financial Advisory and Securities KFin Technologies Limited
7" Floor, Cnergy, Appasaheb Marathe M4 Limited J.P. Morgan Tower, Off CST Road, Kalina Santa((India) Private Limited Selenium, Tower B, Plot N1 and 32, Financial
Prabhadevi, Mumbai 400 025, Maharash 1202, 12th Floor, First International Finan{East, Mumbai 400 098 Maharashtra, India Ceejay House, Level 11, Plot F, Shivsagar Ed District, Nanakramguda, Serilingampally, Hyderaba|
India Centre Telephone +91 22 6157 3000 Dr. Annie Besant Road, Worli, Mumbai 400 |Rangareddy 500 032, Telangana, India
Telephone +91 22 6630 3030 G-Block E-mail: anthem_ipo@jpmorgan.com 018, Maharashtra, India Telephone +91 40 6716 2222
E-mail: Anthem.ipa@jmfl.com Bandra Kurla Complex Bandra (East), Investor grievance email:| Telephone +91 22 4037 4037 E-mail: anthemipo@kfintechcom
Investor grievance Email:|Mumbai 400 098 investorsmb.jpmipl@jpmorgan.com E-mail: anthembioipo@nomura.com Investor grievanceE-mail:
grievance.ibd@jmfl.com Maharashtra, India Website www.jpmipl.com Investor Grievance E-mail: investorgrievances einward.ris@kfintech.com
Website www.jmfl.com Telephone +91 22 6175 9999 Contact person Tarang Shah/ Rishank Chheda in@nomura.com Website www.kfintech.com
Contact person Prachee Dhuri E-mail: anthem.ipo@citi.com SEBI registration no.: INM000002970 Website: www.nomuraholdings.com/company| Contact person M. Murali Krishna
SEBI registration number: INM000010361 Investor grievance Email: oup/a sia/india/index.html SEBI registration number: INRO0O0000221

investors.cgmib@citi.com Contact Person Vishal Kanjani/ Saiyam

Website Sanghavi

www.online.citibank.co.in/rhtm/citigroupgloby SEBI Registration No: INM000011419

Iscreenl.htm

Contact person Abhishek Mawandiya

SEBI registration number: INM000010718
BID/OFFER PERIOD
[6] *

ANCHOR INVESTOR BIDDING DATE
BID/OFFER OPENS ON [6]

BID/OFFER CLOSES ON [0 *~*

*Our Companyin consultation with the BRLMmay consider participation by Anchor Investors in accordance with the SEBI ICDR RegulBtiesschor Investsrshall Bidonthe Anchor Investor Bidding Date, i.e., one Working Day prior to theCBfie Opering Date
**Qur Company in consultation with the BRLMmay consider closing the B@ffer Period for QIBs one Working Day prior to the Biffer Closing Date in accordance with the SHBDR Regulations.

#The UPI mandate end time and date shall be at 5:00 p.m. o@f&idClosing Day.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herrindg’rospectus uses certain definitions and abbreviations which, unless the context otherwise indicates c
implies, or unless otherwise specified, shall have the meaning as provided below, and references to any legislation, &
regulation, rules, guidelinesrolicies shall be to such legislation, act, regulation, rule guidelines or policy as amended from
time to time and any reference to a statutory provision shall include any subordinate legislation made from time totime und
that provision.

In case of any inconsistency between the definitions given below and the definitions contained in the General Informati
Document (as defined below), the definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the ext
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR RétriaE®isS,
Listing Regulationsthe SCRA, the Depositories Act or the rules and regulations made thereunder.

Not withstandi ng t DescrigtianmofeEguityi Shages antl Bermm of the Awticlés of Assodiation fi St at e |
of Speci al Tax Benefitso, Al ndustry Overviewo, ifKey Re
Matt éBas,j s f or tihRee sQfrfiecrt iPorni coendo ,For ei gn AGwWmearnschiiap o fn flonr
AOutstanding Litigation andl0Mbt12 271218 105 d08248and3h&raspestivelyp n |

will have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description

our Company/the Company/the Issuer | Anthem Biosciences Limited, a company incorporated as/atplimited company under th
Companies Act, 1956 and having its Registered and Corporate Office d9NF1 & F2
Canara Bank Road, Bommasandra Industrial Area, Phase 1, Bommasandra, Bg
Karnataka, India, 560 099.

We/us/ out Group Unless thecontext otherwise indicates or implies, refers to our Company and our Sub
on a consolidated basis, as applicable

Company and Selling Shareholder Related Terms

Term Description
AoA/Articles of Association or Articles | The articles ofissociation of our Company, as amenfileth time to time
Audit Committee Audi t commi ttee of 0 uQur ManaggmanrCgmmitteeése af oul
B 0 a row page232
Auditors/ Statutory Auditors The current statutory auditors of o@ompany, being K.P. Rao & Co., Charter
Accountants.
Board/ Board of Directors The board of directors of our Company, as constituted from time to time. For f

i nf or ma tOurdanagerseatBoard of Director6 o n 22ha g e

CCPS/Compulsorily Convertiblq
Preference Shares
Chairman Managing Directorand Chief| The chairmanmanaging directoand chief executive officasf our Company, being Ajay

Compulsorily convertible preference shares issued by our Company from time.to time

ExecutiveOfficer. Bhardwaj . For f uourMaagemeniBoard ohBitedtoodn ,0 ns2@bey
Committee(s) Duly constituted committee(s) of our Board of Directors

Company Secretary andCompliance| The company secretary and compliance officer of our Company, being Divya Prasg
Officer further i nf Genareh Informationi Gomgany fBecretary and Complian

Officed  a ®ul MaimagementBrief profiles of our Key Managerial Personnel o n
77 and240, respectively

CSR Committee/ Corporate Soci T h e corporate soci al responsibil it ur

Responsibility Committee Management Committees of our Boaed o n 236a g e

Director(s) Thedi rector(s) on our BQuaMadagemeribBoard ofiDir¢ctore
on page225

Chief Financial Officer The chief financial officer of our Company, beidphammedGawir Baig For further
i nf or ma tOurovanagemeneBridi profiles of our Key Managerial Personnel
page240.

Equity Shares The equity shares of deach Company of f g

ESOP 2024 Plaar ESOP Scheme Anthem Employee Stock Option Plar2024a s d e s cQCapital 8tadicturanEmployee
StockOptionPlard o n 10fla g e

Executive Director(s) Executive director(s) of our CompanyOur
Management Board of Director® o n 23ha g e

F&S Frost and Sullivan (India) Private Limited




Term

Description

F&S Report

The report titlediindependent Market Research on the Global and Indian CRO and C
Marke®D, datedDecember 2, 2024 prepared byF&S available on the website of oy
Company ahttps.//anthembio.com/investors.html

Group Compan

Our group compannamely Anthem BidPharmaPrivate Limited, identifiedn accordance
with the SEBI | CDR Regul ations and Oun
Group Compayd o n 356age

Independent Director(s)

Nonrexecutive and independent director(s) of our Company who are eligible to be apg
as independent director(s) under the provisions of the Companies Act, 2013 and th
Listing Regulations. For d e®@uaNahagemeritBoarch
of Director©® o n 22bage

Investor Selling Shareholds)

Viridity Tone LLP and Portsmouth Technologies LLC.

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Regulations and Section 2(51) oftB® mpani es Act, 2013 &umrd
Management Key Managerial Personnel and Senior Managemento n 240.a g e

Materiality Policy

The policy adopted by our Board Brecember 142024 for identification of: (a) outstandin
materiallitigation proceedingsnvolving our Company, our Subsidiargur Promoters ang
our Directors (b) material Group Companies; and (c) material creditors, pursuant {
requirements of the SEBI ICDR Regulations and for the purposes of disclosure in thi
Red Herring Prospectus, the Red Herring Prospectus and the Prospectus

Subsidiary The subsidiary of our Company, nam&lgoanthem Lifesciences Private Limited.
MoA/ Memorandum ofAssociation The memorandum of association of our Compangnasndedrom time to time
Nomination and Remuneratio T h e nominati on and remuneration c o@um

Committeeor NRC

Management Committees of our Boatd o n 235a g e

Non-Executive Nominee Director

Thenone x ecuti ve nominee Dir ec®uoManagemerid Board
of Director® o n 22bage

Other Selling Shareholda)

Malay J Barua, Rupesh N Kinekar, Satish Sharma, Prakash Kariabettan an
Ramakrishnan.

Promoters

Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra Chandrappa and Ishaan Bhé&miw
further OuwPramotersand Poomater Group o0 n 243a g e

Promoter Group

Persons and entities, excluding our Promoters constituting the promoter group
Company in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclo
fiOur Promoters and Promoter Groap o n 2438a g e

Promoter Selling Shareholdsy

Ganesh Sambasivam akdRavindra Chandrappa.

Registerechind Corporat©ffice

The registered and corporate office of our Company, situatétba#9, F1 & F2, Canar
Bank Road, Bommasandra Industrial Area, Phase 1, Bommasandra, Bangalore, Ka
India, 560 099

Registrar of Companies/RoC

The Registrar of Companidsarnataka at Bengaluru

Restated Consolidated Financi

Information

The restated consolidated financial information of our Company and our Subg
comprising the restated consolidated statements of assets and liabilities forrintix
periodended September 30, 2024d September 30, 2028d theFiscalsended March 31
2024, March 31, 2023 and March 31, 2022, the restated consolidated statements of p
loss (including other comprehensive income), the restated consolidated statements
flow and the restated consolidated statements of changsgiity for the sixnonth period
ended September 30, 20@4d 2023and theFiscalsended March 31, 2024, March 31, 20
and March 31, 2022 and the summary of material accouptliges and other explanato
information prepared in terms of the requirements of Section 26 of Part | of Chapter IlI
Companies Act, SEBI | CDR Regul ations @&
Prospectuses (Revi seadamedédlrén)tinetosmeued by

Risk Management Committee RMC

The risk management commi t t e®ur Mdnagement
Committees of ourBoatd o n 237.ag e

Share Subscriptiorand Share Purchas
Agreement oSSSPA

Share subscription and share purchase agreement entered into amongst our C
Viridity Tone LLP, Ajay Bhardwaj, Ganesh SambasivanR#&vindra Chandrapp#alay J
Barua, Rupesh N. Kinekar and Satish Sharma dated March 1, 2021

Selling Shareholder(s)

Collectively, the Promoter Selling Shareholders, the Investor Selling Shareholders a
Other Selling Shareholders.

Senior Management

Senior managemeiof our Company in terms of Regulation 2(1)(bbbb) of the SEBI 1Q
Regul ations and aCur Managemdnekey Mareagedat Refsomrtkl an
Senior Managemeadt o n 240la g e

Shareholders

The holders of the Equity Sharesour Companyrom time to time

Stakeholders Relationship Committee
SRC

The stakehol dersdé r el at i odnesshcirpi Quebtinageneh
- Committees of our Boaodd o n 237.ag e

Unit | The facility of our Company located abN49, F1 & F2, Canara Bank Road, Bommasar
Industrial Area, Phase 1, Bommasandra, Bangalore, Karnataka, India, 560 099.
Unit Il The facility of our Company locateal Survey No. 20, Plot No 278 & 277P, , Harohalli

Industrial Area, Phase Il, Near Bannikuppe Village, Kanakapura Taluk, Ramnagar D
Harohalli, Karnataka 562112, Indiand




Term

Description

b. Plot No. 276P, 280P & 28Hmarohalli Industrial Area, Phase Il, Near Bannikuppe Villa|
Kanakapura Taluk, Ramnagar District, Harohalli, Karnataka 562112, India

Unit [l 313 P,314 P, 318 P, Harohalli Industrial Area, Phase Il, Kanakapura Taluk, Ran
District, Harohalli, Karnataka, 562112, India.

Unit IV Plot No. 527 to 540, 557 to 570 Harohalli Industrial Area, Ramanagara District, Har
Karnataka, 562112, India

Unit vV Sy. Nos. 371/1A, 371/2A, 372/1, 372/2A, 373, 374/1, 375/1, 371/1B, 375/2A, 375/3A

377, Alur Village, Hosur Taluk, Krishnagiri District, Tamil Nad635109

Wavier cum Amendment Agreement

Amendment t o t Ageeentemidatede acch o, €02%nbered into by ang
between Viridity Tone LLP, Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra Chand
Ishaan Bhardwaj, Malay J Barua, Rupesh N. Kinekar, Satish Sharma, Portsm
Technologies LLC and our Company, dalgecember 302024

Offer Related Terms

Term

Description

Abridged Prospectus

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

Acknowledgement Slip

The slip or document issued by tldevant Designated Intermediary(ies) to a Bidder as {
of registration of the Bid cum Application Form

Allot/ Allotment/ Allotted

Unless the context otherwise requires, transfer of the Offered Shares by the
Shareholders pursuant to the Offer for Sale to successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to tBelders who have been or are to
Allotted the Equity Shares after the Basis of Allotment has been approved by the Deg
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordanc
the SEBI ICDR Regulations and the Red Herring Prospectus, and who has Bid for an
of at |.09mibian. 100

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors according to th
of the Red Herring Prospectus and the Prospectus, which will be decided by our Cony
consultation with the BRLMs on the Anchor Investor Bid/Offer Date

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor H
and which will be considered as an application for Allotment in tesfrihie requirement
specified under the SEBI ICDR regulations asidthe Red Herring Prospectus and
Prospectus

Anchor Investor Bidding Date

The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by A
Investors shall be submitted, prior to and after which BRLMs will not accept any Bids
Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor InvestolOffer Price

The final price at which the Equity Shares will be issued and Allotted to Anchor Inves|
terms of the Red Herring Prospectus and the Prospectus, which price will be equal to ¢
than the Offer Price but not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Company in consultation wi
BRLMs.

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Compangnsultation with
the BRLMs,to Anchor Investors on a discretionary basis, in accordance with the SEBI
Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
to valid Bids being received from domestic Mutual Funds at or above the Anchor Ir
Allocation Price,n accordance with the SEBI ICDR Regulations

Application  Supported by Blockeg An application, whether physical or electronic, used by ASBA Bidders, to make a B

Amount/ ASBA authorising an SCSB to block the Bid Amount in the relevant ASBA Account and will in
applications made by UPI Bidders where the Bid Amount will be blocked upeptaoce o
UPI Mandate Request by the UPI Biddasing the UPI Mechanism to the extent of the
Amount of the ASBA Bidder

ASBA Account A bank account maintained with an SCSB by an ASBA Biddeapesified in the ASBA Forn

submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant A
Form and includes the account of a UPI Bidder which is blocked upon acceptance g
Mandate Request made by the UPI Bidder

ASBA Bidders

All Bidders except Anchor Investars




Term

Description

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submi
which will be considered as the application for Allotment in terms of the Red H
Prospectus and the Prospectus

ASM Additional Surveillance Measure

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), the Refund Bank(s), the Public Offer Ag
Bank(s) and the Sponsor Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders undeDffee as
descr iOfferBrocednr®fi on 38§.age

Bid

An indication to make an offer during the Biffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor In
pursuant to submission of the Anchor Investor Application Form, to subscribe to or py
the Equity Shares at a price withime Price Band, including all revisions and modificati
thereto as permitted under the SEBI ICDR Regulatiamd in terms of the Red Herri
Prospectus and the relevant Bid cum Application Fdmne termfi Bi ddi ngo s h
accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payg
the Bidder and, in the case of RlIs Bidding at the Cut off Price, the Cap Price multiplied
number of Equity Shares Bid for by such Rlls and mentioned iBitheum Application Forn|
and payable by the Bidder or blocked in the ASBA Account of the ASBA Bidders, as th
maybe, upon submission of the Bid in the Offer, as applicable

Eligible Employees applying in the Employee Reservation Portion can apply at the (
Price and the Bid amount shall be Cap Pt of the Employee Discounthultiplied by the
number of Equity Shares Bid for such Eligible Employee and mentioned in the Bi
Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Em
shall not exceed 0.50 million (net of
to an Eligible Employee in the Employee Reservation Portion shall not exceed 2 0

Only in the event of undesubscription in the Employee Reservation Portion, the unsubs
portion will be available for allocation and Allotment, proportionately to all Elig

Empl oyees who have Bid in tetemaisiumodlue ¢
All ot ment made to such Eligible Employ
Discount).

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires.

Bid Lot

[ 6] Equity Shar2escbdf am@dcenvalulei pil es o
o f 2 each thereafter

Bid/ Offer Period

Except in relation to Bids by Anchor Investors, the period between th@fiedOpening Daté
and the BidDffer Closing Date, inclusive of both days, during which prospective Bidder
submit their Bids, including any revisions thereof, in accordance with the SEBI
Regulations and in terms of the Red Herring Prospectus. Provided that the Bidding
keptopen for a minimum abneWorking Day for all categories of Bidders, other than Ang
Investors

In cases of force majeure, banking strike or similar unforeseen circumstances, our G
may, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum
Working Day, subject to the Bid/Offer Period not exceeding 10 Working.Da

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investbesdate after which th

Designated I ntermediaries wil | rpoabtished inal
editions of [0] (a widely <circul ated H
widely circulated Hindi nati onal dai ly

Kannada daily newspaper, Kannada being the rafilemguage of Karnataka, where

Registeredand Corporat®ffice is located). In case of any revisions, the extended Bid/
Closing Date shall also be notified on the websites and terminals of the memberg
Syndicate, as required under the SEBDR Regulations and communicated to the Design
Intermediaries and the Sponsor Bank

Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Per
QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI
Regulations. In case of any revision, the extended Bid/ Offer Closingdbatebe widely
disseminated by notification to the Stock Exchanges, and also be notified on the wel
the BRLMs and at the terminals of the Syndicate Members, which shall also be notifie
advertisement in same newspapers in which the Bidf @ffeening Date was published,
required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investbes,date on which th
Designated Intermediaries shall start
editions of [0] (a widely circul ated H




Term

Description

widely circulated Hindi national daily
Kannada daily newspaper, Kannada being the regional language of Karnataka, wi
Registerechnd Corporat®©ffice is located)

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseming
notification to the Stock Exchanges, by issuing a public notice, and also by indicat
change on the websites of the Book Running Lead Managers and atitmale of the othe
members of the Syndicate and by intimation to the Designated Intermediaries and the
Banks, which shall also be notified in an advertisement in the same newspapers in W
Bid/ Offer Opening Date was published, as requireder the SEBI ICDR Regulations

Bidder

Any prospectivénvestor who makes a Bid pursuant to the terms of the Red Herring Pros
and the Bid cum Application Form and unless otherwise stated or implied, includes an
Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., De
SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for Re
Brokers, Designated RTA Locations for RTAs and Designated CDP Locatio@®OPs

Book Building Process

Book building process, as provided in Schedule XlII of the SEBIR Regulations, in term
of which theOffer is being made

Book  Running Lead

BRLMs/Managers

Managet

The book running lead managers to @féer namely, JM Financial Limited, Citigroup Gloh
Markets India Private Limited,.B. Morgan India Private Limited and Nomura Finan
Advisory and Securities (India) Private Limited.

Broker Centres

Broker centres of the Registered Brokers where ASBA Bidders can submit the ASBA
provided that UPI Biddermay only submit ASBA Forms at such broker centres if they
Bidding using the UPI Mechanism. The details of such broker centres, along with the
and contact details of the Registered Brokers, are available on the respective websit|
Stock Exdanges (www.bseindia.com and www.nseindia.com)

CAN/ Confirmation of Allocation Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who ha:
allocated the Equity Shares, on/after the Anchor Investor Bidding Date

Cap Price

The higher end of the Price Band, above whichQffer Price and the Anchor Investor Off
Price will not be finalised and above which no Bids will be accepted, including any re
thereof. The Cap Price shall be at least 105% of the Floor Price and shall not be mg
120% of the Floor Price

Cash Escrow and Sponsor Bank Agreen

The cash escrow and sponsor banks agreement to be entered into amongst our Con
Selling Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Membe
Registrar to the Offer for, inter alia, collection of the Bid Amounts from Andineestors
transfer of funds to the Public Offer Account and where applicable, refund of the a
collected from the Anchor Investors, on the terms and conditions thereof, in accordar
the UPI Circulars

Citigroup

Citigroup Global Markets India Private Limited.

Client ID

Client identification number maintai

beneficiary account.

ne

Collecting Depository Participant/ CDP

A depository participant as defined under the Depositories Act, 1996, registered with S
who is eligible to procure Bids at the Designated CDP Locations in terms of circu
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2qidbthe extent not rescinded
the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulatidssped by SEB
and other applicable circulars issued by SEBI as per the lists available on the websitg
Stock Exchanges at www.bseindia.com and www.nseindia.compdaged from time to tim

Collecting Registrar and Share Trang
Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bid
Designated RTA Locations in terms of, among others, SEBI circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI as per tf
available on the websites of the Stock Exchanges at www.bseindia.com
www.nseindia.com, as updated from time to time.

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMs, which shall b
price within the Price Band.

Only Retail Individual Investors Bidding in the Retail Portion and Eligible Employees Bi
in the Employee Reservation Portion are entitled to Bid at th@fC&rice. QIBs (including
Anchor Investors) and Nelmstitutional Investors are not entitlen Bid at the Cubff Price.

Demographic Details

Details of the Bidders including the H
investor status, occupation and bank account details and UPI ID, where applicable.

Designated CDP Locations

Such locations of the CDR¢here Bidders (other than Anchor Investors) can submit the A
Forms The details of such Designated CDP Locations, along with names and contac
of the Collecting Depository Participants eligible to accept ASBA Forms are available
respective websitesf the Stock Exchanges at www.bseindia.com and www.nseindia.co
updated from time to time.

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the amounts
are transferred from the ASBA Accounts, as the case may be, to the Public Offer Ac




Term

Description

or the Refund Account(s), as appropriate, in terms of the Red Herring Prospectus
Prospectus, after the finalisation of the Basis of Allotment in consultation with the Desi
Stock Exchange, following which Equity Shares may be Allotted to sefideBidders in th
Offer.

Designated Intermediaries

Collectively, the members of the Syndicate, -syhdicate or agents, SCSBs (other tha
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs,
authorised to collect Bid cum Application Forms from the relevant Bidderslaitioreto the
Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, Eli
Employees Bidding in the Employee Reservation Portion by authorising an SCSB to b
Bid Amount in the ASBA Account and HNIs bidding with an application size of up @o.
million (not using the UPI Mechanism) by authorising an SCSB to block the Bid Amo
the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blq
upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mec
Designated Intermediaries shall mean Syndicate;sgnHicate/agents, Registered Becs,
CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBsxcluding Anchor Investors) and NIBs (
using UPI Mechanism), Designated Intermediaries shall mean Syndicateyrsiibate
agents, SCSBs, Registered Brokers, the CDPs and RTAs.

Designated RTA Locations

Such centres of the RTAs where ASBA Bidders can submit the ASBA Forms (in case
Bidder only ASBA Forms under UPI). The details of such Designated RTA Locations,
with the names and contact details of the RTAs are available on the respectitesnaftibe
Stock Exchanges at www.bseindia.com and www.nseindia.com and as updated from
time.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is a
on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognis|
or at such other website as may be prescribed by SEBI from time to time.

Designated Stock Exchange

[ 0]

Draft Red Herring Prospectus/ DRHP

This draft red herring prospectus daletember 3,12024issuedn accordance with the SE
ICDR Regulations, which does not contain complete particulars of the price at which the
Shares will be Allotted and the size of the Offed includes any addenda or corrigenda the|

Eligible Employees

Permanent employees (excluding such employees who are not eligible to invest in tk
under applicable laws), of our Compaoiyour subsidiaries or a Director of our Compan
whether wholdime or not, as on the date of the filing of the Red Herring Prospectus w|
RoC and on date of submission of the Bid cum Application Form, but not includi
Promoters; (ii) persons belonging to theRoder Group; (iii) Directors who either themsel
or through their relatives or through any body corpouitectly or indirectly, hold more thg
10% of the outstanding Equity Shares of our Company; and (iv) Independent Directors

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Em
shall not exceed 0.50 million (net of
toanEl i gi bl e Employee in the Employee Re
Only in the event of undesubscription in the Employee Reservation Portion, the unsubs
portion will be available for allocation and Allotment, proportionately tb Higible
Empl oyees who have Bid in excess of
All ot ment made to such Eligible Employ
Discount).

Eligible FPI(s)

FPIs that are eligible tparticipate in this Offer in terms of applicable laarsd from suct
jurisdictions outside India where it is not unlawful to make an offer/invitation under the
and in relation to whom the Bid cum Application Form and the Red Herring Pros
constitutes an invitation to subscribe to the Equity Shaffesed thereby

Eligible NRI(s)

A nonresident Indianeligible to invest under Schedule 3 and Schedule 4 of the FEMA F
resident in a jurisdiction outside India where it is not unlawful to make an offer or invi
under the Offer and in relation to whom the Red Herring Prospectus and the Bi
Application Form constitutes an invitation to subscribe or purchase f@ghiéy Shares.

Employee Discount

OQur Company in consultation with the B
Price (equivalent of [ 6] per Equity S
Reservation Portion, subject to necessary approvals as may be regoéeghich shall b
announced at least two Working Days prior to the Bid / Offer Opening Date.

Employee Reservation Portion

The portion of the Offer being up to |
t o [ 6This poitidnIshalbohexceed% of the posOffer Equity Share capital of o
Companyavailable for allocation to Eligible Employees, on a proportionate basis.




Term

Description

Escrow Account(s)

The -ldineon 6 -ante b asficcoon(s o benogeded with the Escrow Collec
Bank and in whose favour Anchor Investors will transfer the money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount while submitting a Bid.

Escrow and Sponsor Bank(s) Agreemer

The agreement to be entered into amongst our Company, the Registrar to the O
BRLMs, the Syndicate Members and Banker(s) to the Offer in accordance with t
Circulars, collection of the Bid Amounts from Anchor Investors, transfer of funde futhlic|
Offer Account(s) and where applicable remitting refunds, if any, to Bidders, on the ter
conditions thereof.

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an iss
the SEBI BTl Regulations and with whom the Escrow Account(s) will be opened, in th
being [0].

First Bidder Bidder whose name shall be mentioned in the Bid cum Application Form or the Revisio
and in case of joint Bids, whose name shall also appear as the first holder of the be
account held in joint names.

Floor Price The lower end of the Price Band, subject to any revision(s) thatbeing less than the fa

value of the Equity Shares or above which th®&ffer Price and the Anchor Investor Off
Price will be finalised and below which no Bids will be accepted.

FraudulenBorrower

A company or person, as the case may be, categorised as a fraudulent borrower by an
financial institution (as defined under the Companies Act, 2013) or consortium ther
accordance with the guidelines on fraudulent borrowers issued by ttenBB§ defined und
Regulation 2(1)(ll)) of the SEBI ICDR Regulations

General Information Document

The General Information Document for investing in public offers, prepared and iss
accordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated Marc
2020, issued by SEBI, suitably modified and updated pursuant to, among others,|
Circulars and any subsequent circulars or notifications issued by SEBI from time t®hie|
General Information Document shall be available on the websites of the Stock Exchan
the Book Running Lead Managers

JM Financial

JM Financial Limited.

J.P. Morgan

J.P. Morgan India Private Limited.

June 2021 Circular

SEBI circular noSEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021.

Mutual Fund Portion

The portion of the Offer being 5% of t
face value of 2 each which shall be
proportionate basis, subject to valid Bids being received at or abovefdreP@te.

Mutual Funds

Mutual funds registered with SEBI under the SEBI Mutual Funds Regulations.

Net Offer

The Offer, less the Employee Reservation Portion.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the A
Investors.

Nomura

Nomura Financial Advisory and Securities (India) Private Limited.

Non-Institutional Investors/ Nlls

All Bidders that are not QIBs, RIBs or Eligible Employees Bidding in the Empl
Reservation Portion and who have Bid f
million (but not including NRIs other than Eligible NRIs).

Non-Institutional Portion

The portion of the Offer being not | es
of face value of 2 each whi clistitusidna Investobs
of which (a) onehird portion shall be reserved for applicantshwapplication size of mor
t han 0.20 million and -thirgs portion shall de reSebvedn
applicants with application size of mo
portion in either of such sutategorie may be allocated to applicants in the othercatbgory
of NorrInstitutional Investors, subject to valid Bids being received at or above the Offe

Non-Resident/NR A person resident outsidedia, as defined under FEMA and includes NRIs, FPIs and F\

Offer The Offer comprises an Offer for Sale of upjt®dgqui ty Shares of
aggregat i 839500@milionoby the Selling Shareholderand the Employe
Reservation Portion of wup to [ 0] Equit
million.
For further ThaOffed nman 69pange see i

Offer Agreement The agreement dat&@kcember 312024amongst our Company, the Selling Shareholders
the BRLMSs, pursuant to which certain arrangements are agreed to in relatio®ffethe

Offer for Sale The offer for sale component of the Offerofugt@dgqui ty Shares of
aggr egat B3xRH0.0omgliontbythe Selling Shareholders.

Offer Price [ 6] per Equity Share, being the fina

be Allotted to successful Bidders, other than Anchor Investors as determined in acc
with the Book Building Process and determined by our Company, isuttation with the
Book Running Lead Managers, in terms of the Red Herring Prospectus on the Pricir
Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price in
of the Red Herring Prospectus.




Term

Description

The Offer Price will be decided by our Company, in consultation with the BRLMs ¢
Pricing Date, in accordance with the Book Building Process and in terms of the Red
Prospectus.

A discount of wup to [O0] % on the Offer

offered to Eligible Employees Bidding in the Employee Reservation Portion, subj
necessary approvals as may be required. The Employee Discount, if any, vatiteddby
our Company, in consultation with the BRLMs.

Offered Shares

Upto[] 6Hqui ty Shares of face v 8396000milibn beirdy
offered for sale by the Selling Shareholders in the Offer for Sale component of the Off

Price Band

Price band of a minimum price of [ 6]
of [ 6] per Equity Share ( Cdlpe C&orPrice shalll
at least 105% of the Floor Price and shalldss than or equal to 120% of the Floor Pridee
Price Band and the minimum Bid Lot for the Offer will be decided by our Compa
consultation withthe BRLMs, and will be advertisedinaldi t i ons of [ 0]
English national daily newspapeglle di t i ons of [ 8] (a wi de
newspaper) and [ 0] edition of [ 6] (a

being the regional language of Karnataka, where Registered and Corporate Offié®
situated) at least two Working Days prior to the BidéDf©Opening Date, with the relevg
financial ratios calculated at the Floor Price and at the Cap Price, and shall be made
to the Stock Exchanges for the purpose of uploading on their respective websites.

Pricing Date

The date on which our Company, in consultation wittBR&Ms, will finalise the Offer Price

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013,
SEBIICDR Regulations containingnter alia, the Offer Price that is determined at the en
the Book Building Process, the size of the Offer and certain other information, includi
addenda or corrigenda thereto.

Public Offer Account Bank(s)

The banks with which the Public Offer Account(s) is opened for collection of Bid Am
from Escrow Account(s) and ASBA Accoun

Public Offer Account(s)

Bank account(s) to be opened with the Public Offer Account Bank(s) under Section 4
the Companies Act, 2013, to receive monies from the Escrow Account(s) and ASBA A
on the Designated Date.

QIB Category/ QIB Portion

The category of the Offer (including the Anchor Investor Portion), being not more tha
of the Offer, consisting of [ @d g rEeqoud ttiy
million, which shall be available for allocation to QIBs on a proportionate basis, includi
Anchor Investor Portion (in which allocation shall be on a discretionary basis, as dets
by our Company in consultation with the BREM subject to valid Bids being received a
above the Offer Price or the Anchor Investor Offer Price (for Anchor Investors).

Qualified Institutional Buyer(s)/ QIB(s
QIB Bidder(s)

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SHBR
Regulations.

Red HerringProspectusRHP

The red herring prospectus to be issued in accordance with Section 32 of the Compa
2013 and the provisions of the SERIDR Regulations, which will not have complg
particulars of the price at which the Equity Shares will be offered and the size of th
including any addenda or corrigenda thereto.

The Bid/Offer Opening Date shall be at least three Working Days after the filing of Red H
Prospectus with the RoC. The Red Herring Prospectus will become the Prospectus up
with the RoC after the Pricing Date, including any addenda or codé#thereto.

Refund Account(s)

Thed nloi end -and e 6 as beccoon(s opened With the Refund Bank(s), f
whichrefunds, if any, of the whole or part of the Bid Amount to the Anchor Investors sk
made.

Refund Bank(s)

The Banker(s) to the Offer which are a clearing member registered with SEBI under th
BTI Regul ations with whom the Refund A

Registered Brokers

Stockbrokers registereander the Securities and Exchange Board of India (SBookers)
Regulations, 1992 and with the stock exchanges having nationwide terminals, other
B RL M6 smembrerd of the Syndicate and eligible to procure Bids in terr8&Bf ICDR
Master Circular and th8EBI circular no. CIR/CFD/14/2012 dated October 4, 2(t2he|
extent not rescinded by the SEBIDR Master Circular in relation to the SEBI ICL
Regulations)and the UPI Circulars, issued by SEBI.

Registrar Agreement

The agreement dat&kecember 3, 2024 between our Company, the Selling Shareholder
the Registrar to the Offer in relation to the responsibilities and obligations of the Regi
the Offer pertaining to the Offer.

Registrar to the Offer/ Registrar

KFin Technologies Limited.

Retail Individual Investors(s)/ B(s)

Il ndividual Bi dder s, who have Bid for t
million in any of thebidding options in the Offer (including HUFs applying through their K|
and Eligible NRIs and does not include NRIs other than Eligible NRIs).




Term Description
Retail Portion The portion of the Offer being not | es
of face value of 2 each, available fo

ICDR Regulations, subject to valid Bids being received at oveatite Offer Price.

Revision Form

The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid A
in any of their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and NIBs are not allowed to withdraw or lower their Bids (in terms of quan|
Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to w|
their Bids after the Anchor Investor Bidding DateBRland Eligible Employees Bidding
the Employee Reservation Portion can revise their Bids during the Bid/ Offer Peri
withdraw their Bids until the Bid/ Offer Closing Date.

SEBI ICDR Master Circular

SEBI ICDR Master Circular SEBI master circular bearing referenSEBI/HO/CFD/PoDb
1/P/CIR/2024/0154latedNovember 11,2024as amended.

SCORES

SEBI Complaints Redressal Mechanism.

Self-Certified Syndicate Bank(s)/ SCSB(

(i) The banks registered with SEBI, offering services in relation to ASBA (other than th
UPlI Mechanism), a list of which is available on the website of SEB
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
www.sebi.govin/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicable, or such other website as updated from time to time; and

(ii) The banks registered with SEBI, enabled for UPI Mechanism, a list of whataikgble
on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or|
other website as updated from time to time.

Share Escrow Agent

The share escrow agent to be appointed

Share Escrow Agreement

The agreement to be entered into between our Company, the Selling Shareholders
Share Escrow Agent in connection with the transfer of the respective portion of Equity
being offered by each Selling Shareholder in the Offer for Sale portiive @ffer and cred
of such Equity Shares to the demat account of the Allottees in accordance with the
Allotment.

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of
will be included in the Bid cum Application Form.

Sponsor Bank(s)

The Bankers to the Offer registered with SEBI, which have been appointed by our Cq
to act as a conduit between the Stock Exchanges and NPCI in order to push the UPI
Request and/or payment instructions of the UPI Bidders using the UPI andutiwther
responsibilities, in terms of the UPI

Stock Exchanges

Collectively, BSE Limited and National Stock Exchangénafia Limited.

STT

Securities transaction tax.

Sub-Syndicate

The sub syndicate members, if any, appointed by the BRLMs and the Syndicate Menm
collect ASBA Forms and Revision Forms

Syndicate Agreement

Agreement to be entered into among our Comptdre/BRLMs and the Syndicate Membe
in relation to collection of Bid cum Application Forms by Syndicate.

Syndicate Members

Intermediaries (other than the BRLMS) registered with SEBI who are permitted to acce
applications and place order with respect to the Offer and carry out activities as an und
namel vy, [ 8] .

Syndicate/Members of the Syndicate

Together, thé8RLMs andthe Syndicate Members

Systemically Important NoeBanking| Systemically important nehanking financial company as defined under Regulation 2(1
Financial Company/ NBFGSI of the SEBI ICDR Regulations.
Underwriters [O6] .

Underwriting Agreement

The agreement among the Underwriters, our Company and the Selling Shareholde
entered into on or after the Pricing Date, but prior to filing of the Prospectus with the R

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by N

UPI Bidder(s)

Collectively, individual Bidders applying as (i) RIBs in the Retail Portion; (ii) Elig
Employees Bidding in Employee Reservation Portion; and (iii) NIBs with an applicatio
of up to 0 . 5 OInstiitidnal Podion, anchBidtirig e@ndiyedUi?l Mechanisn
through ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Col
Depository Participants and RTAs.

Pursuant to circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, ZG22he
extent not rescinded by the SEBI ICDR Master Circular in relation to the SEBI

Regulations)issued by SEBI, all individual Bidders applying in public issues wherg
application amount iis up to 0.50 mill

UPI ID in the Bid cum Application Form submitted with: (i) a syndicate member, $tidek
broker registered with a recognized stock exchange (whose nametismadron the websit
of the stock exchange as eligible for such activity), (iii) a depository participant (whose
is mentioned on the website of the stock exchange as eligible for such activity), an




Term

Description

registrar to an issue and share transfer agent (whose name is mentioned on the web
stock exchange as eligible for such activity).

UPI Circulars

The SEBI ICDR Master Circular read with theSEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated Aprii 3, 2019, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/P19/85 dated July 26, 2019, SEBI circular

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M ¢ed March 16, 2021, SEBI circular 1
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent that these cir
are not rescinded by the SEBI RTA Master Circular), SEBlcutar no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI RTA Master Circular (1
extent that it pertains to the UPI Mechanism), SEBI ICDR Master Circular, along wi
circulars issued by the Stock Exchanges in this regard, including the circular issued by
having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSH
reference no. 20220808 dated August 3, 2022 and any subsequent ciecatanotificationg
issued by SEBI or the Stock Exchanges in this regard.

UPI ID

ID created on UPI for singlwindow mobile payment system developed by the NPCI.

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a naotification on the UPI linked m
application as disclosed by SCSBs on the website of SEBI and by way of an SMS direg
UPI Biddersto such UPI linked mobile application) to the UPI Biddesing the UP
Mechanism initiated by the Sponsor Banks to authdnizeking of funds equivalent to the B
Amount in the relevant ASBA Account through the UPI linked mobile application, arn
subsequent debit of funds in case of Allotment.

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidtlernake Bids in the Offer i
accordance with UPI Circulars.

UPI PIN

Password to authenticate UPI transaction.

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any|
financial institution (as defined under the Companies Act, 2013) or consortium the
accordance with the guidelines on wilful defaulters issued by the RBIsaddfmed unde
Regulation 2(1)(lll) of the SEBI ICDR Regulations

Working Day

All days on which commercial banks in Maharashtra, India are open for business, p
however, for the purpose of announcement of the Price Band and the Bid/Offer
AiWorking Dayo shall mean al l day s, idaygan
which commercial banks in Maharashtra, India are open for business and the time
between the Bid/Offer Closing Date and listing of the Equity Shares on the Stock Exc
AWorking Dayodo shall mean all fudireg Gundags aa
bank holidays in India in accordance with circulars issued by SEBI, including UPI Circ

Conventional and General Terms an

d Abbreviations

Term Description
Alc Account
AGM Annual general meeting
ANVISA The Brazilian National Heal th Surveil!l
AlF Alternatelnvestment Fund
BSE BSE Limited

Calendar Year or year

Unless the context otherwise requires, shall refer to the tvebreh period ending Decemb
31

Category | AIF

Al Fs who are registered as fACategory |
Regulations

Category Il AIF

Al Fs who are registered as fiCategory I
Regulations

Category Il AIF

Al Fs who are registered as ACategory |
Regulations

Category | FPIs

FPl's who ar eCategony il Boteigm Rodfolicalsvestrs under t
Regulations

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, and the rules, regulations, notifications, modifi
and clarifications made thereunder, as the context requires
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Term

Description

Companies Act, 2013/ Companies Act

Companies Act, 2013 and the rules, regulations, notifications, modifications and clarifi
thereunder

CCl

Competition Commission of India

Consolidated FDI Policy

The consolidated FDI Policyotified by the DPIIT under DPIIT File Number 5(2)/202D!I
Policy dated October 15, 2028ffective from October 15, 2020, issued by the DPIIT, and
amendments or substitutions thereof, issued from time to time

COVID-19 A public health emergency of international concern as declared by the World
Organization on January 30, 2020, and a pandemic on March 11, 2020

CSR Corporate social responsibility

Demat Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories

NSDL and/or CDSL

DIN Director Identification Number

DP ID Depository Participantds Il dentificatio

DP/ Depository Participant A depository participant as defined under the Depositories Act

DPIIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerc
Industry, Government of India

DPDP Act Digital Personal Data Protection Act, 2023

EGM Extraordinary general meeting

EPS Earnings per equity share

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rulesegidations thereunder

FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019

FI Financial institutions

Financial Year, Fiscal, FY/ F.Y. Period of twelve months ending on March 31 of that particular year, unlessattededgise

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulal

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the F{
Economic Offenders Act, 2018

FVCI

Foreign Venture Capital Investors (as defined under the Securities and Exchange H
India (Foreign Venture Capital Investor) Regulations, 2000) registered with SEBI

Gol / Central Government

Government of India

GST Goods and services tax

HUF Hindu undivided family

I.T. Act Income- tax Act, 1961

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read
Companies (Indian Accounting Standards) Rules, 2015, as amended

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles ge
accepted in India including the accounting standards specified under Section 133
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rulesa8@Mende
and Companies (Accounting Standards) Amendment Rules, 2016, as amended

IPO Initial public offer

IRDAI Insurance Regulatory and Development Authority of India

IST Indian Standard Time

IT Information technology

IT Act Information Technology Act, 2000

KYC Know Your Customer

LLP Limited Liability Partnership

MCA Ministry of Corporate Affairs, Government of India

Mn/ mn Million

MOU Memorandum of understanding

N.A. or NA Not applicable

NACH National Automated Clearing House

NBFC Non-Banking Financial Companies

NAV Net asset value

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National Payments Corporation of India

NRE Account Nonresident external accourgstablished in accordance with the Foreign Exch

Management (Deposit) Regulations, 2016

NRI/ Nor+Resident Indian

A person resident outside India who is a citizen of India as defined under the Foreign E
Management (Deposi t) Regul ati ons, 201¢
within the meaning of section 7(A) of the Citizenship Act, 1955
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Term Description
NRO Account Nonrresident ordinary account established in accordance with the Foreign Ex
Management (Deposit) Regulations, 2016
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited

OCB/ Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly
extent of at least 60% by NRIs including overseas trusts in which not less than 609
beneficial interest is irrevocably held by NRIs directly or indirectly which was in existeng
on October 3, 2003, and immediately before such date had taken benefits under the
permission granted to OCBs under the FEMA. OCBs are not allowed to invest in the (

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act
R&D Research and development

RBI Reserve Bank of India

Regulation S Regulation S under the U.Securities Act

RONW Return on net worth

Rs. |/ Rupees/ / | Indian Rupees

RTGS Real time gross settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contract®Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investifends) Regulations, 2012

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 201

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulation

SEBI ICDR Regulations

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

SEBI Insider TradindRegulations

Securities and Exchange Board of In(Raohibition of Insider Trading) Regulations, 2015

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require|
Regulations, 2015

SEBI Merchant Bankers Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI Mutual Funds Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Swea
Regulations, 2021

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak|
Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as 1
pursuant to SEBI AIF Regulations

State Government

Government of a state of India.

U. S. Securities Act

United States Securities Act of 1933, as amended

US GAAP Generally Accepted Accounting Principles in the United States of America.
USA/U.S./US The United States of America

USFDA The United States Food and Drug Administration

USD/U.S.$ United States Dollars

VAT Value added tax

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI

Regulationsriow repealefior the SEBI AIF Regulations, as the case may be

Technical and Industry Related Terms

Term Description

ABPMJAY AyushmanPBhdhan Waogyia Yapana.

ADC Ant iibDo diyg Conjugates, whi ch ar e innovat
monocl onal antibody is lIlinked to a smal/l
emerging cd arsse ro ftt mar ngeeit eewdt i c drugs that
mol ecul es directly to tumor <cells while
combines a biologic (monoclonalLiakeéi pod
conjugation.

ANDA Abbreviated New Drug Application.

ANVI SA The Brazilian National Heal th Surveillan

APAC Asia Pacific.

API Active Pharmaceutical Il ngredient.

ASEAN Association of Southeast Asian Nations.
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Term Description

AT&M Al i mentary Tract and Metabolism.

Bi osimilars Bi ol ogic medical products that are highl
no clinically meaningful di fferences in
various diseases by proviidomg. more affor

Bi otech Bi otechnol ogy

B n Billion.

BER Business Environment Rankings.

BLA Bi ol ogics License Application.

BRI CS Brazil, Russia, I ndia, China, and South

CRI SPR Clustered Regularly IRdmpaegstpaced Short P3g

CAGR Compound Annual Growth Rate.

CDMO Contract Development Manufacturing Orgar

CDSCO Centr al Drug Standard Control Organi zati

c GMP Current Good Manufacturing Practiceseghl
authorities, such as the USFDA, to ensu
for identity, strength, quality and puri

CGT Cel |l and Gene Therapy.

CHE Current Healthcare Expenditure.

CMO ContMaruf acturing Organi zation.

CNS Centr al Nervous System.

Contract Research Development and Manuf 4

CRDMO and CDMO.

CRO Contract Research Organization.

CVsS Cardiovascul ar .

CYy Cal endar Year.

DAC Dynamic Axi al Compression, a technol ogy
compounds

DGFT Directorate General of Foreign Trade.

DNA Deoxyribonucleic Acid.

DPI I T Department for Promotion of Industry & |

Early Phase Products whi-chiarealnanbecpriraical develdg
A NG&GAAP Measure of our Company, which is
depreciation and amortization expemati n
(calcul ated as other income | eiss focenxti

EBI TDA grid cross subsidiary received (wheelingd
Our EBI TDA-mbopdtihed semxded Sept e mbteirme 0sh
compensation expense of 357.85 million

EBI TDA Margin ;A N-GA AP Mea_sure of our _Comp_any, whi ch i ¢
rom opemrdtatomesr operating income

EI U Economist Intelligence Unit.

EMA Eur opean Medicine Agency.

Enzymes Pr ot eRiborsicle Acidt hat cat al yzet o heetnh ecra |l maclheaou

ERP Enterprise Resource Planning

ESG Environmental, Social, and Governance.

ETP Ef f | Tureenatt ment Pl ant .

EU GMP European Union Good Manufacturing Practi

FDA or USFDA or United State§ood and Drug Administration.

FDF Finished Dosage Form.

FDI Foreign Direct I nvestment.

FFS Fee for Service.

FTE FuTi Egui val ent .

FY Fiscal Year .

GCSF Granulocyte ColomStimulating Factor, which is a growth factor that stimulates the producti
white blood cells.

GATT Gener al Agreement on Trade and Tari ffs

GDP Gross Domestic Product.

GDUFA Generic PeegAtdesedment s.

Gl Gastnbestinal

GL PL Gl ucdg&kmr Plepta dheor mone and neurotransmit
serum glucose |l evels and thereby managin

Glycolipids An essenti al component of <celll membr ane
cruci al roles in a variety of biologic
transducti on, and maintaining membrane g

GMP Good ManuRrazdtuird exy.
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Term Description
A N-GAAP Measure of ourtc€oampenvewhiom bp
avergaglessxed assets.

Gross Fixed AsseAverggefsisxed assets is calculated as th
equi pment , right to use asset, and intar
by two.

HPAPI Hi ghly Potent Active Pharmaceutical l ngr

k g Kilogram(s).

I P I ntell ectual Property.

| PFC Il nvest ment Promotion & Facilitation Cent

I PM Il ndia Pharma Market.

I SO I nternational Standardi zation Organi zati

k L Kiloliter(s)

KSM Key Starting Materials.

L Litre(s).

Largephar maceuti ([Phar macaenudt ibccaoimpahmi es with revenues of m

or |l arge phar mac

Late Phase Products which are undergoing or have cg

Linker Link&dDCsnprovides a specific bridge bet
drug, thus helping the antibody to sel e¢
the tumor cell s. In addition t oakhlciolnijtuyg
preparation and storage stages of the AL

Lipids A diverse group of organic compounds, in
but soluble in nonpolar solvent s, and
structur e, and signaling. Lhpvdsiause ap
drug delivery systems, the creation of |
of cell membrane models for research and
Monocl onal Antibodies, which is a type

mAb s certain targets in the body, such as ai
mol ecules such as ADCs, recombi nant ant i

MCC Mul ti ple Chronic Conditions.

MEI S Merchandise Export from I ndia Scheme

Mi-di zed phar mace|Phar macewndi dadotmpami es wi t h revenues b e
U.S.$10.00 billion.

Mn Million

MN C Mul tinational Company.

A type of RNA, also known as messenger R

ri bosome, where it serves as #8ar apsmptibe
mRN A -

sequence and then translated into a spe

playing a cruci al role in the expression

MS ME Mi cr o, Smal isj zand EMé @irpmi s e.

MT Metric Ton(s)

MW Megwmat t .

NBE New Bi ol ogical Entity.

NCE New Chemical Entity.

NDA New Drug Application.

NDDS New Drug Delivery Systems.

N The sum of cash and cash equivalents, ba

et Cash
bonds, Hebbt.gross

NME New Mol ecul ar Entity.

N MP Nati onal Master Pl an.

Nutritional Acti|Bioactive compounds in foods or suppl emeg
such as vitamins, mi nerphgtoamhémocaldant
bodily functi ebnesi nagnnd overall well

OAl Official Action Indicated.

OEL OccupationaExposure Limit.

OEB Occupational Exposure Band.

Ol igonucl eot i de s|Oligonucleotide drugs are short strands of DNA or Riwey work by binding to DNA or RNA
to either increase or decrease the expression of target RNA. They are more targeted and
gene expression, thereby effectively treating genetic disorders.

PAT Profit/(loss) for the year.

PAT margin PAT divided by outotal revenue.

Payl oad A highly active and toxic drug, which i
Linker.

PE Private Equity.
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Term Description
PEGCSF Pegyl ated GraBul moyaei ICpl 6ngtor . Pagyla
polyethylene glycol (PEG) mol ecules to 3
Peptides Strings of molecules called amino acids,

GLA, anRGlLMosnnuch-2as CalLkitonin.

PLI ProductionLinked Incentive.

PMBJP Pradhan Mantri Bhartiya Janaushadi Pariyojana.

P MDA The Pharmaceuticals and Medical Devices

PNG Piped natur al gas.

Postax ROCE Postax return on capitakaemphgygebdefoteibi
itax rate), divided by average capital e
net worth, average net debt, average | ea
peri ad/l Ringd the previtaxs REO&LEIGADP afViNsaasallr

Probiotics Live -onMmgami sms, typically bacteria or ye
potentially aid the prevention and treat

c

Project (s)

r
are recei ed from the customer.

Protease

|

Uni que program(s) ommi ssioned by cust on
v
i

Protease s an enzyme that <catalyzes th
acids by cleaving the peptide bonds with

R&D Research and Development.

Ribonucleic Acida singlestranded molecule essential in various biological roles, incly

RNA coding, decoding, regulation, and expression of genes.

RNA RNA nterference, whi ch is a biological
neutralizing the targeted mRNA mol ecul eg

RoCE Return on Capital Employed.

RoDTEP Remission of Duties and Taxes on Exported Products

ROE Return on Equity. It ialculated as profit after tadivided by average net worth for the curr
period/ Fiscal and the previous period/ Fiscal. ROE is aGlAAP Measure.

RoW Rest of the World.

si RNA Smal | interfering RNA.

Serratiopeptidase Serratiopeptidase is a proteolytic enzyme produced by the Serratia bacteria, commonly us
antrinflammatory, analgesic, and astilemic properties in the treatment of conditions invol
inflammation and pain

Smal | phar maceut|Phar macaenut ibccaolmpahi es with revenues of |

bi otech companie

s q. m Square metre(s).

STEM Science, Technology, Engineering, and Mathematics.

TAM Total Addressable Market.

tCO2e/million Tonnes of CQequivalent per million.

TGA The Therapeutic Goods Administration in

Tinibs A class of drugs known as tyrosine Kkinag

UK United Kingdom.

us United States.

Vitamin Analogues Compoundsttrhuatt uarad 'y similar to vitamin
activity of the original vitamin, of te
supplements to address specific health ¢

Virtual Company |Biotech companies with | ean resources an
providers |like CRDMOs.

WHO World Health Organization.

XRNA, or exogenous RNA, typically refers to RNA molecules that originate outside

XRNA organism or cell.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF

PRESENTATION
Certain Conventions
Al | references in this Draft Red Her rr i ngterfRoriesampd@assessonst o
and all references herein to the fiGover nment 0, Al ndi an

are to the Government of India, central or state, as applicable.

All referencedereinto the

1T AUSMYSAdt,e AU. S. 0 or the AUnited Stateso are to the Ur
I AU. K. 06 or AUnited Kingdomod is to the Umandted Kingdom a
1 A J a pstanJapan.

Unless indicatedtherwise, all references to page numbers in this Draft Red Herring Prospectus are to page numbers of ti
Draft Red Herring Prospectus.

Financial Data

Our Companydés financial year commences on April 1 of th
particular calendar year and accordingly, all references to a particular financial year or fiscal are tontrhl@eriod
commencig on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar yea
Unless the context requires otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year
references to &iscalor Financial Yearare to the year ended on March 31, of that calendar @eatain other financial
information pertaining to our Subsidjeandour Group Compayare derived from their respective audited financial statements

Unless indicated otherwise the context requires otherwjdée financial informatiorand financial ratiogn this Draft Red
Herring Prospectubave beerderived fromthe RestatedConsolidated iancial Information For further information, see
fiRestated Consolidated Financial Information o n 248a g e

The restated consolidated financial information of our Company and our Subsidiary comprising the restated consolidat
statements of assets and liabilities for thersbnth period ended September 30, 2624 SeptembeB0 2023 and Fiscals
ended March 31, 2024, March 31, 2023 and March 31, 2022, the restated consolidated statements of profit and loss (incluc
other comprehensive income), the restated consolidated statements of cash flow and the restated consolidatedfitatemer
changes in equity for thex-month period ended September 30, 2024d 2023and the Fiscals ended March 31, 2024, March
31, 2023 and March 31, 2022 and the summary of material accounting policies and other explanatory information preparec
terms of the requirements of Section 26 of Part | of Chapter Il of the Companies BttCEIR Regulations and the Guidance
Note on AReports in Company Prospectuses (Revised 2019)

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Compampotpesside
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those difference
or quantify their impact on the financial data included in this Draft Red Herring Prospectus and it is urged that yogoconsult
own advisors regarding such differences and their ismpac
involving differences between Ind AS, US GAAP and IFRSe ®iskifFactorsi We have presented certaon-GAAP
Measuresf our performance and liquidity which is not prepared under or required under ladABages9. The degree to
which the financial information included in this Draft Red Herring Prospectus will provide meaningful information is entirely
dependent on the readerds | evel of familiarityOl&antdthe | n
SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financi
disclosures presented this Draft Red Herring Prospectus should accordingly be limited. Further, any figures sourced from
third-party industry sources may be rounded off to other than two decimal points to conform to their respective sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have b
rourded off to two decimal placeb certain instances, discrepancies in any table between the sums of the amounts listed i
the table and totals are due to rounding off. Further, any figures sourced from third party industry sources may bdfrounded
to other than to the second decimal to conform to their respective sources.

Any percent age amdiskhRastard ,@wBusimesd fadwdtnhigieme it 6 s Di scussi
Financial Position and Results of Operations o n 3f, 46F and309, respectively, and elsewhere in this Draft Red Herring
Prospectus, unless otherwise stated or context requires otherwise, haweiessh fromRestated Consolidatdeinancial
Informationor Non-GAAP financial measures as described below
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Non-GAAP Financial Measures

Certain measures included in this Draft Red Herring Prospectus, for in&BAEBA, EBITDA margin, PAT margin, ROE,
Posttax ROCE, Gross Fixed Asset Turnovidet Cash and\Net Cash / EBITDA(theii N c@AAP Me a s u ), preseditéd in

this Draft Red Herring Prospectus are supplemental measures of our performance and liquidity that are not required by,
presented in accordance with Ind AS, IFRS or US GAAP. Furthermore, thesB8 Aol Measures, are not a measurement of
our financial performance or liquidity under Indian GAAP, IFRS or US GAAP and should not be considered as an alternati\
to net profit/loss, revenue from operations or any other performance measures derived in accdatuémt@d®, IFRS or US
GAAP or as an alternative to cabw from operations or as a measure of our liquidiyrther, thes®&lon-GAAP Measures

and other statistical and other information relating to operations and financial performance should not be considatiedin isol
or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measameialf ferformance

or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing o
financing activities derived in accadce with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, thdse-GAAP
Measures and other statistical artder information relating to operations and financial performance, are not standardised terms
and may not beomputed on the basis of any standard methodology that is applicable across the industry and therefore, i
notbe comparable to financial measures of similar nomenclature that may be computed and presentecooypathiess and

are not measures of operating performance or liquidity difinelnd AS and may not beomparable to similarly titled
measures presented by other companies. Further, they may have limited utiiynasegiative measure. Although sudbn-

GAAP financial measures are not a measure of performance caldnlatEbrdance with applicable accounting standards, our
Companybés management b e lah mwesos in évhluwating us laethey are weidely sedfmedsures o
eval uate a c¢ompany 6Rorfurthee infarrhatiom,gsed@tler Financialisfarincagoni Reconciliation of
Non-GAAP Financial Measurésand fiManagement's Discussion and Analysis of Financial Condition and Results of
Operations- Non-GAAP Financial Measur@son pags 306and334, respectively

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
the reportitled findependent Market Research on the Global and Indian CRO and CDMO blddtetiDecember 2, 2024
prepared byr&S, which has been prepared exclusively for the purpose of understanding the industry in connection with th
Offer and commissioned and paid for by our Company, pursuahetengagement lettatatedAugust B, 2024 The F&S

Report is available on the website of our Company at the followinglwkbhttps.//anthembio.com/investors.htrahtil the

Bid / Offer Closing Date. Unless otherwise indicated, all financial, operational, industry and other related information derive
from the F&S Reportand included in this Draft Red Herring Prospectus with respect to any particular year, refers to sucl
information for the relevant calendar yeB&S is anindependent agegavhich has no relationship with our Comparmur
Promotes, any of ouDirectors Key Managerial Personneéenior Managemeror the Book Running Leallanagers

The excerpts of the Industry Report are disclosed in this Draft Red Herring Prospectus and there are no parts, infatanation, (
(which may be relevant for the propogefier), left out or changed in any mann&€he extent to which the industry and market
data presented in this Draft Red Herring Prospectus i
understanding of, the methodologies used in compiling such information. There are no datalgethering methodologies

in the industryin which our Company conducts business and methodologies, and assumptions may vary widely among differe
market and industry sources. Such information involves risks, uncertainties and numerous assumptions and is subject to ch:
based on various factrincluding those discussedfiRisk Factors We have commissioned an industry report from Frost &
Sullivan (India) Private Limited, which has been usedrdustry related data in this Draft Red Herring Prospedius page

58. Accordingly, no investment decision should be solely made on the basis of such information.

In accordance with the disclosure requirements under the SEBI RxRlationsii B a $oi tlee Offer P r i onepagel05
includes information relating to our peer group comparsash information has been derived from publicly available sources
specified therein.

Currency and Units of Presentation

All references to

T ARupeeIONRGO oo r ardtl hdiah Rupees, the official currency of the Republic of |ratid

1 AUS$O, AU. S. Dareltd UnitedStated b dhe official currency of the United States of America

All the figures in this Draft Red Herring Prospectus, except for figures derived fror&B&eport (which are in million or
billion), have been presented in million or in whole numbers where the numbers have been too small to present in redlion unle
stated otherwise. One million represents 1,000,000 and one billion represents 1,000,000t@00igtees contained in this
Draft Red Herring Prospectus, including financial information, have been subject to rounding adjustments. Any discrepanci
in anytable between the totals and the sum of the amounts listed are due to rounding off. All figures in decimals have be
rounded off to the second decimal. In certain instances, (i) the sum or percentage change of such numbers may not conf
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exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables may not confdyrtoexact
the total figure given for that column or row. However, figures sourced fromhirtty industry sources may be expressed in
denominations other than million or may be rounded off to other than two decimal points in the respective sources, and sl
figures have been expressed in this Draft Red Herring Prospectus in such denominations orafbtodeeth number of
decimal poits as provided in such respective sources

Time

All references to time in this Draft Red Herring Prospectus are to Indian StandardUFRiless indicated otherwise, all
references to a year in this Draft Red Herring Prospectus are to a calendar year.

Exchange Rates

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that h
been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not
construed as a regsentation that such currency amounts could have been, or can be converted into Indian Rupees, at ¢
particular rate, or at all.

The following table sets forth, for the periods i mani cat
currencies:
(in 7))
As at
Currenc
Y September 30, 2024 |  September 30, 2023 | March 31, 2024 | March 31, 2023 Mazrgggl’
1 USD 83.78 83.06 83.37 82.22 75.8L

Source:FBIL Reference Rate as available on www.fbil.org.in and www.oanda.com.
Note: Exchange rate is rounded off to two decipmihts.
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NOTICE TO PROSPECTIVE INVESTORS OUTSIDE INDIA

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herr
Prospectusmapproved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the Unite
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of
Offer, includingthe merits and risks involved. The Equity Shares offered in the Offer have not been, and will not be, registere
under the United States SecUB.iSecurties Acdgt oof ah93dthes ame
United States and, unless so registered, may not be offered or sold within the United States, except pursuant to an exem|
from, or in a transaction not subject to, the registration requirements of the U.S. 8g@aitand applicable state securities

laws. Accordingly, he Equity Shares are being offered and sold (a) in the United States only to persons reasonably believed

be Aqualified institutional buyerso (as defined in Rul
Herring PrusS QB usnasré@ansactions exempt fr om, or not s
Securities Act, and (b) outside the United States bBn @

and the applicable lawsbfh e j uri sdi cti on where those offers and sal e
does not refer to a category of institutional investors defined under applicable Indian regulations and referred teaiih this D
Red Herring Prospectusa fi QI Bs 0.

Until the expiry of 40 days after the commencement of this Offer, an offer or sale of Equity Shares within the Unitbgl States
a dealer (whether or not it is participating in t@ier) may violate the registration requirements of the U.S. Securities Act.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiondiatside |
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain stateqwhish are not statements of historical fact and may be described
as Nf-bow&idg st at e melookisgostatememssirclade staiemanss which can generally be identified by
words or phrasessuchfass i mo, fianti ci pateodo, fiare |ikelyo, fAbelieveo,
Aimayo, Alikelyo, fiobjectiveo, fplano, fAproposeo, diheri | |
words or phrases of similar impo8imilarly, statements that describe the strategies, objectives, plans or goals of our Compan
are also forwardooking statements. All statements regarding our expected financial conditions, results of operations, busine
plans and prospects are forwadoking statements. These forwdeoking statements include statements as to our business
strategy, planggevenueand profitability (including, without limitation, any financial or operating projections or forecasts) a
other matters discussed in tiisaft Red Herring Prospectus that are not historical facts. However, these are not the exclusive
means of identifying forwartboking statements.

These forwardooking statements are based on our current plans, estimates and expectations and actual results may di
materially from those suggested by such forwlaaking statements. All forwartboking statements are subject to risks,
uncertaintiesand assumptions about us that could cause actual results to differ materially from those contemplated by t
relevant forwaredooking statementThis may be due to risks or uncertainties associated with our expectations with respect to
but not limited o, regulatory changes pertaining to the industniescaterand our ability to respond to them, our ability to
successfully implement our strateg our growth and expansion, technological changes, our exposure to market risks, genera
economic and political conditions in Indénd globally which have an impact on our business activities or investments, the
monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rat
equity prices or otherates or prices, the performance of the financial markets in India and globally, changes in domestic law:
regulations and taxes, changes in competition in our industry and incidence of any natural calamities and/or acts.of violenc

Certain inportant factors thatould cause actual results to differ materidfigm our expectationmclude butarenot limited
to, the following

1. Our business depends on the demand for our CRBd@ces, which contributed to 81.13% and 76.31% of our revenue
from operations in the simonth period ended September 30, 2024 and Fiscal 2024, respectively.

2. We derive a substantial portion of our revenue from the developmental and commmencidhcturing contributed to
73.08% and 63.24%, respectively, of our revenue from operations in the six months period ended September 30, 2024 ;
Fiscal 2024.

3. We may not be successful in developing new technologies and improving our existing technologies to maintain o
competitive position.

4. As 8680% and 81.67% of our revenue from R&D services under our CRDMO services are derived from contracts bas
on the fedor-service model in the simonth period ended September 30, 2024 and Fiscal 2024, respectively, which are
contingent on successful compdet of deliverable units, we may not recover some or all of our costs or receive service
fees.

5. We depend on certain key customers for a significant portion of our revenues (Bamtbpop 10 customers contributed
to 69.86% and 76586, respectively, of our revenue from operations in the six months period ended September 30, 202
and 65.0% and 72.39%, respectively, of our revenue from operations in Fiscal 2024).

6. Our manufacturing units are subject to periodic inspections and audits by regulatory authorities and customers.

7. Our operations are significantly dependent on our manufacturing facilities, comprising Unit | in Bommassandra and Un
Il in Harohalli, which are in full operation and Unit Ill in Harohalli which is under construction as of the date of this Draft
Red Herring Prospectus.

8. We are subject to the risk of loss due to fire, accidents and other physical and chemical hazards as our R&D &
manufacturing processes and materials are highly flammable and hazardous.

9. One of our shareholders, Viridity Tone LLP, has transferred 1,171,120, Equity Shares, 878,340 Equity Shares, and 878,
Equity Shares, respectively, to our Promoters, Ajay Bharadwaj, Ganesh Sambasivam, K Ravindra Chandrapy
respectively, which has resett in an increase in the p&ffer shareholding of the Promoters

10. Underutilization of our manufacturing capacities and an inability to accurately forecast demand.

For a further discussion of factors that could cause our actual results tdrdifficthe expectations sRisk Faétors , Ourfi

Businessa n Mafmagement 6 s Di scussi dositienand Resultsaof GpsratisdsnophgeFlilbirand c i a
309 respectively. By their nature, certain market risk disclosures are only estimates and couktiaéynahfferent from what

20



actually occurs in the future. As a result, actual future gains or losses could materially be different from those bleahhave
estimated.

There can be no assurance to Bidders that the expectations reflected in theseldmkirgdtatements will prove to be correct.
Given these uncertainties, Bidders are cautioned not to place undue reliance on suchldokirsgdstatements and not to
regard such statements to be a guarantee of our future performance.

Forwardlooking statements reflect our current views as of the date of this Draft Red Herring Prospectus and are not a guarar
of future performance. These statements are based on o
currertly available information. Although we believe that the assumptions on which such statements are based are reasona
any such assumptions as well as statements based on them could prove to be irsattinaferward lookingstatements
based on thesessumptions could be incorrect

Neither our Companyour Directorsnor theSyndicateor any of their respective affiliates have any obligation to update or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrengagf underl
events, even if the underlying assumptions do not confauition. In accordance witlthe SEBI ICDR Regulationsyur
Company will ensure that investors in India are informed of material developpetaming to our Company from the date

of this Draft RedHerring Prospectus until the time of the grant of listing and trading permissiahe Stock Exchanges.
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SUMMARY OF THE OFFER DOCUMENT

Thissection is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not exhaustiv
nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus or all details televant
prospetive investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detaile
informati on appearing el sewhere in thi RiskFacwft, OURBudinesse r r i
filndustry Grerviewd , Capital Structuré , ThéiOfferd , Regtated Consolidateédi nanc i al I nformati o
Offev, fAManagement 6s Discussion and Anal y sainsdDutsiiandiRg Litigatoc i a |
and Material Developmenis o n 3,al@7rel84 84, 69, 248 103 309, and 347respectively of this Draft Red Herring
Prospectus.

Primary business of our Company

We are an innovatiedriven and technologfocusedContract Research, Development and Manufactu@mganization

( @RDMOO ) wi t h f uoperafions spannéing acrads drag discovery, development and manufacturing.oie afre
the few companies in I ndia WwWCEOG) ianntde gNeavt eRli NBEON i Cchaepra Ecial
across drug discovery, development, and commercial manufacturing, according to the F&S Report. Ap sewice
provider, we serve a range of customers, encompassing inndvetised emerging biotech and large pharmaceutical
companieglobally. We arethd ast est Il ndi an CRDMO to achieve a milesto
of operations, reaching this milestone in Fiscal 2021, according to the F&S Report.

For further AiOufro rBuasth ingle/s &s e e
Summary of industry in which our Company operates

According to the F&S Report, the global pharmaceutical industry is projected to grow to U.S.$ 1,955.6 billion §RXD28.

and CDMOs are crucial players in the pharmaceutical and biotechnology industries and are increasingly combining th
services to establish integrated CRDMO business models c c or di ng t Accordmgto tReSFRS Repautiter t
Indian CRDMO industry is one of the fastggbwing globally and is expected to grow at a CAGR of 14.0% from 2023 to 2028
to reach an estimated valueldS.$ 14.1 billion, which outpaces the global industry rate of 9.0% and other markets such as th
PRC.

For further limduws mayi @melrpdEigew A
Our Promoters
Ajay Bhardwaj,GanestsambasivanK Ravindra Chandrappend Ishaan Bhardwaye the Promoters of our Company

For furtherinformation ~ sQureProfmoters and Promoter Groapn page243

The Offer
Offer® [Up to [6] Equity Shamggrefgafang uplue of3329
Of which
Offer for Sale® Up to [0] Equity Shares of face value of 2
Employee Reservationfl Up t o [ 0] Equity Shares of face value of 2
Portion®
Net Offer Up to [0] Equity Shares of face value of 2

(1) The Offer has been authorizpdrsuant to the resolution passed by our Board dated October 18, BQ2ther, our Board has taken on record the
consents of the Selling Shareholders to participate in the Offer for Sale pursuant to its resolutiddedatater 3, 2024.

(2) Each of the Selling Shareholdesgverally and not jointlygonfirms that the Equity Shares being offered by them are eligible for being offered for sale
pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For further details of authorizations eceived h e Of f er ,
Regulatoryand St at ut ory DB58 Edclo o the Belling Stamreholgessghave severally and not jointly, confirmed and approved its
participation in the Offer for Sale and confirms that it hathauized the sale of its portion of the Offered Shares in the Offer for Sale. For further details,
see AOther Regul at or yAuwtnhdo rSit tayt uft o $58iDe s@fl foesrud esn page

(3) The Employee Reservation Portion shall not exceed 5.00% of ouDffestpaidup Equity Share capital. Any unsubscribed portion remaining in the

Empl oyee Reservation Portion shall be added tge383Unless theBmpl@yéefReservatior o r
Portionisunders ubscri bed, the value of allocation to an EIligibl e Omiflipnl oy ee
In the event of undesubscription in the Employee ReservatRortion (if any), the unsubscribed portion will be available for allocation and Allotment,

proportionately to all Eligible Employees who have Bnadk toisumch Higibtee s s
Employee notexcdei ng ~ 0. 50 million (net of Employee Discount). The wchsubs
allocation up to 7 0.50 million), shall be added t o vaioePolMaettan &dof er .

Bid in the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. Our Company, atioonsiiti the BRLMs, may

of fer a discount of up to [O6] % t o hard) o ElQiblé Employées Biddiag in teecdEmployee IResentation f
Portion, subject to necessary approvals as may be required, and which shall be announced at least two Working Daye®Bidr/t@ffer Opening

Date.
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The Offerand Net Offewould constituted]% a n d  pfdhpe fe-Offer paidup Equity Share capital of our Company. For
further dheOffedd rsdffefsStueturdonpages 69 and83.

Objects of the Offer

The Selling Shareholders will be entitled to the entire proceeds of the Offer after deducting their portion of the @8esexpe
and relevant taxes thereon. Our Company will not receive any proceeds from the Offer. The objects of the Offer arg to (i) ca
out the Offer for Sale of uptb 6qui t y Shar es 2eéch bhytheSelling/Sharahadsra§ gr egat i ng
33,950.00million; and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges.

For f ur t h eO®bjedseottteiOffées , 0 s HJga die

Aggregate preOffer and postOffer shareholdingof our Promoters, the members of our Promoter Groupand the
Selling Shareholders

The aggregate pr®ffer shareholding of our Promoteithemembers of our Promoter Groapd the Selling Shareholdeas
on the date of this Draft Red Herring Prospectus is set out below:

Name Pre-Offer PostOffer”
Number of Equity Percentage of preOffer Number of Equity Percentage of post
Sharesof f ace Equity Share capital® | Sharesof f ac e Offer Equity Share
2 each 2 each capital
Promoters
Ajay Bhardwaj 238,869,615 42.73 [ © [ ©
Ishaan Bhardwaj 57,048,680 10.20 [ © [ ©
Ganesh 51,811,812 9.27 [ 6 [ 6
Sambasivain
K Ravindra 49,788,634 8.91 [ 6 [ 6
Chandrappa
Promoter Group
Krithika Ganesh 8,557,302 1.53 [ © [ O
Aruna Ganesh 8,557,302 1.53 [ O [ O
S Vijayalakshmi 5,704,868 1.2 [ O [ O
Swara Trust 5,704,868 1.2 [ O [ O
Keerhi Trust 5,704,868 1.2 [ O [ O
Selling Shareholders
Viridity Tone LLP 44,564,840 7.97 [ 6 [ 6
Portsmouth . .
Technologied LC 21,011,674 3.76 [ © [ ©
Malay J Barua 18,364,185 3.28 [ O [ O
Rupesh N Kinekar 18,364,185 3.28 [ © [ O
Satish Sharma 18,364,185 3.28 [ O [ O
Prakash Kariabettan| 5,328,040 0.95 [ O [ O
K. Ramakrishnan 1,332,042 0.24 [ O [ O

#Calculated o a fully diluted basigexcluding unvesteESOP3.
"Subject to completion of the Offer and finalization of the Basis of Allotment.
" Also, the Selling Shareholder.

For further information,se@ Capi t al oSpage8dct ur e o
Summary of selected financial information

The details of certain financial information as set out under the SEBI ICDR Regulatiorfsrath@six-month period ended
September 30, 2024ndSeptember 30, 2028nhd forFiscalsended March 31, 2@2 March 31, 203, and March 31, 22, as
derived fromthe Restated Consolidated Financial Information are set forth below

(T in million, exce
Six-month Six-month Financial Financial Financial
period ended | period ended | year ended year ended | year ended
September September March 31, March 31, March 31,
30, 2024 30, 2023 2024 2023 2022

Equity share capital 1,118.15 1,140.97 1,118.15 1,140.97 87.76
Total equity 22,043.70 18,976.95 19,246.55 17,406.69 13,549.99
Net wortH? 22,043.70 18,976.95 19,246.55 17,406.69 13,549.99
Revenue from operations 8,635.50 5,885.88 14,193.70 10,569.24 12,312.56
Restated profit for the year 2,439.30 1,569.80 3,670.62 3,859.41 4,047.06
Earnings per Equity Shafeo f f ace v a
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Six-month Six-month Financial Financial Financial
period ended | period ended | year ended year ended | year ended
September September March 31, March 31, March 31,
30, 2024 30, 2023 2024 2023 2022
- Basid?® 8.74 5.51 6.48 6.75 7.11
- Diluted®® 8.58" 5.51 6.48 6.75 7.11
Net Asset Value per Equity Shi¥e 39.43 33.26 34.43 30.51 1,543.93
Total borrowing® 1,312.58 2,062.91 2,325.25 1,250.64 354.91
"Annualized
Notes:

(1) Networth hadeen defined as the aggregate value of the-ppidquity 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 addasséateleferred expenditure and
miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves createaluaitoof oéwassets, write
back of depreciation and amalgamation as on March 31, 2024; 202302812 accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations,
as amended. It excludes roontrolling interest

(2) Earnings per Equity Share (Basic) = Restated profit for the period/year attributable to the equity holders of our Comghated\Aetrage number of
equity shares outstanding during the period/year.

(3) Earnings per Equity Share (Diluted) = Restated profit for the period/year attributable to equity holders of our Compangdvésigtage number of
equity shares outstanding during the period/year considered for deriving basic earnings per share anghteel weerage number of Equity Shares
which could have been issued to satisfy the exercise of the share options by the employees.

(4 Basic EPS and Diluted EPS calculations are in accordance with |

(5) Net Asset Value per Equity share is calculated as Equity attributable to owners of the Company / Net Worth divided byawémgenumber of
shares outstanding during theyeror Fi scal 2022, the face value per equity share

(6) Total borrowings is computed as current borrowings plus-cwment borrowings.

For f ur t h eRestatesl Cansolidated Finaacgal Irfformation o n 248a g e

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated Financial
Information

There are no qualifications included by the Statutory Auditors in their audit repbith have not been given effect to in the
Restated Consolidated Financial Information

Summary of outstanding litigations

A summary of outstanding litigation proceedings involving our Company, our SulyswliamDirectors, our Promoters and our

Group Compay in accordance with the SEBI ICDR Regulations and the Materiality Policy as on the date of this Draft Rec

Herring Prospectus, is provided below:

Disciplinary
actions by the
SEBI or stock

Category of individuals/ Criminal Tax Srgld:ggrgr exchanges agains| Material civil amcﬁjgrg[rﬁ%?)tl(\e/e d

entities proceedings | proceedings proceedings our Promotersin litigations ( inom

the last five years
including
outstanding action

Company
By our Company 1 Nil Nil (Not Applicablé Nil 4.52]
Against our Company 4 12 1 Nil 1,009.6¢
Directors
By ourDirectors Nil Nil Nil (Not Applicablé Nil Nil
Against our Directors 5 Nil Nil Nil Nil
Promoters
By our Promoters Nil Nil Nil (Not Applicablg Nil Nil
Against our Promoters 3 Nil Nil Nil Nil Nil
Subsidiary
By our Subsidiary Nil Nil Nil (NotApplicablg Nil Nil
Against our Subsidiary Nil Nil Nil Nil Nil

“To the extent quantifiable
There are no pending litigations involving our Group Conypahich will have a material impact on our Company.
For f ur t heOQutstaralihdaitigdtien,and Material Developmeris o n 347.a g e

Risk Factors
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Speci fic attention of Riskddctomds oins3lp Bidgles arecadviseddo readhtee riskdactors o
carefully before taking an investment decision in the Ofgat forth below are the top 10 risk factors applicable to our
Company:

Sr. No Description of Risk

1. Our business depends on the demand for our CRDMO services, which contributed to 81.13% and 76.31% of our rey
operations in the sironth period ended September 30, 2024 and Fiscal 2024, respectively

2. We derive a substantial portion of our revenue from the developmentabamdercial manufacturing contributed 8.06%
and 63.24%, respectively, of our revenue from operations in the six months period ended September 30, 2024 and H

3. We may not be successful in developing new technologies and improving our existing technologies to maintain our cq
position.

4, As 8680% and 81.67% of our revenue from R&D services under our CRDMO services are derived from contracts

the feefor-service model in the simnonth period ended September 30, 2024Faachl 2024, respectively, which are conting
on successful completion of deliverable units, we may not recover some or all of our costs or receive service fees.
5. We depend on certain key customers for a significant portion of our revenues (8uartdgop 10 customers contributed
69.86% and 765%, respectively, of our revenue from operations in the six months period ended September 30, 2
65.07% and 72.39%, respectively, of our revenue from operations in Fiscal. 2024)

6. Our manufacturing units are subject to periodic inspections and audits by regulatory authorities and customers

7. Our operations are significantly dependent on our manufacturing facilities, comprising Unit | in Bommassandra and
Harohalli which are in full operation and Unit Il in Harohalli which is under construction as of the date of this Dra|
Herring Prospectus.

8. We are subject to the risk of loss due to fire, accidents and other physical and chemical hazards as our R&D and ngg
processes and materials are highly flammable and hazardous.
9. One of our shareholders, Viridity Tone LLP, has transferred 1,171,120, Equity Shares, 878,340 Equity Shares, an|

Equity Shares, respectively, to our Promoters, Ajay Bharadwaj, Ganesh Sambasivam, K Ravindra Chandrappa, re
which has resudtd in an increase in the p@ffer shareholding of the Promoters
10. Underutilization of our manufacturing capacities and an inability to accurately forecast demand

For furtherinformation,seefiRisk Factoré on page31
Summary of contingent liabilities

The following is a summary table of our contingent liabilities asSeptember30, 202, as indicated inthe Restated
Consolidated Financial Information:

(7 in mil

Particulars Amount ( i n_ 1
Commitments
Estimatecamount of expected capital commitmefits 2,639.57
Contingent Liabilities
Claimsagainst the company not acknowledgedelsts 416.11
Others
i Letter of credit 0.00
1 Bank guarantees 18.28
Corporate guarantees 2,215.00
Note:

(1) The expected capital commitments refer to the advanced payments made pursuant to purchase orders of equipment totbeodeéixpeadied Unit
Il'and Il upon completion of construction.

(2) Corporate guarantees are in connection with guarantees given to lenders on behalf of our Subsidiary and a related padgtioncwith term loans
and working capital loans

For details, se@Restated Consolidated Financial InformatibiNote3871 Contingent liabilities& Capital Commitments o n
page297.

Summary of related party transactions

The summary of related party transactioss per the requirements under Ind AS Related Partpisclosuresentered into

by us for thesix-month period ende&eptembeB0, 2024 six-month period ended September 30, 20281 for theFiscals
ended March 31, 2@2 March 31, 203, and March 31, 22, as derived from the Restated Consolidated Financial Information
are as set out in the table below:
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Sr.| Name of | Nature of | Forthe | Asa% | Forthe | Asa% For Asa% | For | Asa% | For | Asa%
No the transaction Six- of Six- of the of the of the of
related month | revenue | month | revenue | Fiscal | revenue | Fiscal| revenue | Fiscal| revenue
party period from period from ended | from ende | from ende | from
ended | operatio | ended | operatio | March | operatio | d operatio | d operatio
Septemb ns Septemb ns 31, ns Marc ns Marc ns
er 30, er 30, 2024 h 31, h 31,
2024 2023 2023 2022
1. |Ajay Remunerati 29.54 0.34 31.72 0.54| 74.76 0.53| 46.74 0.44| 43.49 0.35
Bhardwaj on paid
2. |K Ravindral Remunerati 29.54 0.34 31.68 0.54| 74.17 0.52| 47.14 0.45| 43.49 0.35
Chandrappg on paid
3. |Ganesh Remunerati 29.54 0.34 31.68 0.54| 74.27 0.52| 47.16 0.45| 43.49 0.35
Sambasiva | on paid
m
4. |lIshaan Remunerati 4.27 0.05 3.20 0.05| 6.54 0.05 4.35 0.04| 2.86 0.02
Bhardwaj on paid
5. |Keerthana | Remunerati 0.85| Negligibl 0.64| Negligibl 1.28| Negligibl| 0.81| Negligibl - -
Ravindra on paid e e e e
6. |Krithika Remunerati 0.98| Negligibl 0.76| Negligibl 1.55| Negligibl| 0.97| Negligibl| 0.51| Negligibl
Ganesh on paid e e e e e
7. |K Remunerati 1.95 0.02 1.95 0.03] 3.90 0.03| 3.90 0.04| 6.46 0.05
Ramakrishn| on paid
an
8. |Mohammed| Remunerati 9.68 0.11 5.76 0.10| 11.61 0.08 - - - -
Gawir Baig on Paid
9. |Divya Remunerati 101 0.01 - - - - - - - -
Prasad on Paid
10.|Anthem Bio| Business 0.22| Negligibl 0.22| Negligibl 0.58| Negligibl| 0.75| Negligibl| 0.87| Negligibl
Pharma Support e e e e e
Private Services
Limited Provided
11.| Anthem Bio| Interest - - - - 6.22 0.04| 6.10 0.06| 5.14 0.04
Pharma Income
Private (Interest
Limited charged on
loans and
advance
given)
12.|Neoanthem| Interest - - - -1 69.38 0.49| 3.97 0.4 - -
Lifescienceg income
Private (Interest
Limited charged on
loans &
advances
given)
13.|Neoanthem| Sale of 22.92 0.27 - - 7.90 0.06 - - - -
Lifescience§ goods and
Private services
Limited
14.| Neoanthem Loans 908.42 10.2 493.12 8.38| 1,514.1 10.67| 218.0 2.06| 13.85 0.11
Lifescienceg provided 4 5
Private during the
Limited year
15.|Neoanthem| Purchase o 0.12| Negligibl - -1 11.28 0.08 - - - -
Lifescienceg goods and e
Private services
Limited

For details of the related party transactiand the related party transaction eliminaiactonsolidationas per the requirements
under | Rl AS$ eddd P@r repd widh the SEBD ISDR Regulatidar the six-month period ende8eptember
30, 2024and September 30, 2028nd for theFiscalsended March 31, 2024, March 31, 202Bd March 31, 2022see
fiRestated Financial Informatioih Notes to the Restated Financial InformatioNote 44: Relate®artiesd on page303

Financing arrangements

There have been no financing arrangements whereby our Prontioéarembers obur Promoter Group, our Directors and
their relatives (as defined under Companies Act, 2013) have financed the purchase by any other person of securities of
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Company(other than in the normal course of the business of the financing ehtitylythe sixmonth period ended September
30, 2024 and the Fiscals ended March 31, 2024, March 31, 2023 and March 31, 2022

Weighted averageprice at which Equity Sharesand Preference Sharesvere acquired by our Promotersand the Selling
Shareholdersin the last one year preceding the date dhis Draft Red Herring Prospectus

Except as disclosed below, no Equity Shares have been acquired by our PrantbthesSelling Shareholdersthe last one
year immediately preceding the date of this Draft Red Herring Prospectus

Name Number of Equity Shareso f f a c e 2v| Weighted averageprice of acquisition
eachacquired in the preceding one year per Equity Share’ ()
Promoters
Ajay Bhardwaj 1,171,120 41.00
Ganesh Sambasivdm 878,340 41.00
K Ravindra Chandrapfia 878,340 41.00
Ishaan Bhardwaj 57,048,680 Nil»

"As certified byK.P. Rao & Co., Chartered Accountan8tatutory Auditors of our Compapyrsuant to their certificate datédecember 312024

#Also, the Selling Shareholder.

A Transfer of 57,048,680 sharé®m Ajay Bhardwapy way of a gifdleed For further detail s;Bupdlupa od Pae mbdd
shareholding in @& r Companyo on page

Further, m PreferenceShares have been acquired by our Promoters and the Selling Shareholders in the last one ye
immediately preceding the date of this Draft Red Herring Prospectus

Average cost of acquisition of Equity Shareef our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shamesur Promoterand the Selling Shareholdexsonthe date of this Draft Red
Herring Prospectus, is:

Name Promoters/Selling Shareholders | Number of Equity Shares of face value | Average cost of acquisition per Equity
o f 2 each held as on the date of this Share” (in )
Draft Red Herring Prospectus

Promoters
Ajay Bhardwaj 238,869,615 0.42
Ishaan Bhardw§j 57,048,680 Nil
Ganesh Sambasivdm 51,811,812 0.94
K RavindraChandrappa 49,788,634 0.97
Selling Shareholders
Viridity Tone LLP 44,564,840 139.12
Portsmouth Technologies LLC 21011674 6.61
Malay J Barua 18,364,185 0.30
Rupesh N Kinekar 18,364,185 Nil
Satish Sharma 18,364,185 Nil
PrakasHariabettaii 5,328040 Nil
K Ramakrishnaf 1,332042 Nil

"As certified byK.P. Rao & Co., Chartered Accountan8tatutory Auditors of our Compapursuant to their certificate datddecember 312024

"Considering the impact subdivision of shares

"Sweat equity sharéss s ued for consider &toirori uidthieer dtieh @an | ca8s@®e fACapital Struct
™ The amount paid on acqui siti on odrivirg@tkhs dost bf acsuisiian ef equity sharssi o conversion. 466 equity e
shares allotted pursuant to conversion of 23,316 CCPS in the ratio of 50:1. (1 Equity share for every 50 CCPS held)

@Shares were transferrefdr consideration other than cash by way of a défed

#Also, the Selling Shareholder.

Weighted average cost of all Equity Shares transacted in thast one year 18 months andhree years preceding the date
of this Draft Red Herring Prospectus

Period" Weighted average cost of Cap Price is Range of acquisition price per
acquisition per Equity weighted average cost of Equity Share: lowest pricel

Share” (in acquisition” hi ghest pric

Last one year preceding th 1.27 [ © Nil - 41.00

date of this Draft Red Herrin

Prospectus

Last 18 months preceding th 1.27 [ © Nil - 41.00

date of this Draft Red Herrin

Prospectus

Last three years preceding t 0.18 [ © Nil - 41.00

date of thisDraft Red Herring

Prospectus

"As certified by.P. Rao & Co., Chartered Accountan®tatutory Auditors of our Compapuyrsuant to their certificatdatedDecember 312024.
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"To be updated on finalizatiaf Price Band
"Buyback and conversion of CCPS have not been included in the calculation of weighted average cost of acquisition dmetlyedast 8 months and three
years preceding the date of this Draft Red Herring Prospectus.

Details of the price at whichspecified securitiesvere acquired in the last three years immediately preceding the date of
this Draft Red Herring Prospectus byeach ofour Promoters, members ofour Promoter Group, Selling Shareholders
and Shareholdersentitled with the right to nominate directors or other rights

Except as stated below, nonemfr Promoters and members afir Promoter GroupSelling Shareholdetand Shareholders
with right to nominate directors or other special rigtege acquiredny Equity Shargin the three years immediately preceding
the date of this Draft Red Herring Prospectus

Name ofShareholder Date of Number of equity Face Value Nature of Acquisition
acquisition shares of face (in transaction price per equity
value of share” (
acquired
Promoters
Ajay Bhardwaj December 2, 1,171 2 | Transfer from 41.00
2024 Viridity Tone

LLP pursuant to g
share  purchas
agreement date
December 26

2024
Ganesh Sambasivam December 2, 878, 2 | Transfer from 41.00
2024 Viridity Tone

LLP pursuant to g
share  purchas
agreement date
December 26

2024
K Ravindra Chandrappa December 2, 878, 2 | Transfer  from 41.00
2024 Viridity Tone

LLP pursuant to g
share  purchas
agreement date
December 26

2024
Ajay Bhardwaj November 21, 278,14 2 | Bonusissue in the N.A"
2022 ratio of 12 Equity

Shares for every
one Equity Shard

held
Ganesh Sambasivam November 21, 64, 21 2 | Bonus issue in thq N.A."
2022 ratio of 12 Equity

Shares for every
one Equity Share

held
K Ravindra Chandrappa November 21, 62, 30 2 | Bonus issue in thq N.A."
2022 ratio of 12 Equity

Shares for every
one Equity Share
held

Ishaan Bhardwaj June 27, 2024 57,04 2 | Transfer  from N.A."
Ajay Bhardwaj

Promoter Group

Krithika GanegdSeptember 26 8,557 2 | Transfer from N.A™
2024 Ganesh
Sambasivam
Aruna Ganesh September 26 8, 557 2 | Transfer  from N.A."
2024 Ganesh
Sambasivam
S Vijayal akshi September 26 5,704 2 | Transfer from K N.A™
2024 Ravindra
Chandrappa
Swara Trust September 26 5, 704 2 | Transfer from K N.A."
2024 Ravindra
Chandrappa
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Name ofShareholder Date of Number of equity Face Value Nature of Acquisition

acquisition shares of face (in transaction price per equity
value of share” (
acquired
Keerthi Trust | September 26 5,704 2 | Transfer from K N.A."
2024 Ravindra
Chandrappa
Selling Shareholders
Viridity Tone LLP November 21, 43,839,360 2 | Bonusissue in thq N.A."
2022 ratio of 12 Equity

Shares for every
one Equity Sharg

held
Portsmouth LLC September 6 466 10 | Conversion of N.A.#
2022 CCPS
Portsmouth LLC November 21, 19,827,960 2 | Bonusissue in thq N.A."
2022 ratio of 12 Equity

Shares for every
one Equity Sharg

held
Malay J Barua November 21, 17,329,620 2 | Bonus issue in thg N.A
2022 ratio of 12 Equity

Shares for every
one Equity Share

held
Rupesh N Kinekar November 21, 17,329,620 2 | Bonus issue in the N.A."
2022 ratio of 12 Equity

Shares for every
one Equity Share

held
Satish Sharma November 21, 17,329,620 2 | Bonusissue in the N.A
2022 ratio of 12 Equity

Shares for every
one Equity Share

held
K Ramakrishnan November 21, 1,257,000 2 | Bonus issue in thg N.A"
2022 ratio of 12 Equity

Shares for every
one Equity Shard

held
Prakash Kariabettan November 21, 5,027880 2 | Bonusissue in the N.A."
2022 ratio of 12 Equity

Shares for every
one Equity Share
held
"As certified byK.P. Rao & Co., Chartered Accountan8tatutory Auditors of our Compapursuant to their certificate datddecember 312024

~Allotment of Equity Shargrirsuant to a bonus issue.

#Consideration was paid at that timeis§uance of CCPS. The acquisition pridel 1,658 CCP$®n November4, 2016,aggregated o ~  5per@CCRB. 0 0
off ace val ue .dHea€quisitign Prie 6f 116658cCICPS oMarch 28,2017 aggr e @,882.62cper COPSddce valuesf 1, 000 e a
466 equity sharesofdae v al unee roef &1 |10t t ed pursuant to conversion of 23,316 CCPS
every 50 CCPS held).

" Transfer of Equity Shares by way of a giéed

Details of Pre-IPO placement
As on the date of this Draft Red Herring Prospeabus Company does not propose to undertake 4H®ePlacement.
Issue of equity shares of our Company foconsideration other than cash in the last one year

Our Company has not issued any equity shfmesonsideration other than cash in the one year preceding the date of this Draft
Red Herring Prospectus.

Split or consolidation of equity shares in the last one year

Our Company has not undertaken split or consolidation of its equity shares in the one year preceding the date of this Draft F
Herring Prospectus

Exemption from complying with any provisions of securities laws, if any, granted by the SEBI
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Our Company has not been granted any exemption by SEBI from complying with any provisions of securities laws, as on t
date of this Draft Red Herring Prospectus.
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SECTION II: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information irt this Dre
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equ
SharesThe risks and uncertainties described in this section are not the only risks relevant to us or our Equity Shares and t
industry in which we operate or propose to operate. Additional risks and uncertainties not presently known to us or that v
currently ceem immaterial may also have an adverse effect on our business, prospects, results of operations, financial condit
and cash flows. If any or a combination of the following risks, or other risks that are not currently known or are now deeme
immaterial, actually occurs, our business, financial condition, results of operations and cash flows could suffer, the price ©
our Equity Shares could decline, and you may lose all or part of your investment. Furthermore, some events may be mate
collectively ratker than individually. The financial and other implications of risks, wherever quantifiable, have been disclosed
in the risk factors mentioned below. However, there are risks where the effect is not quantifiable and hence have not be
disclosedintheapplc abl e ri sk factors. Prospective investors shol
Overviewdo and AManagement s Discussions and Anal ylT, s o
124 and 309 respectively, as @ll as the other financial and statistical information contained in this Draft Red Herring
Prospectus. In making an investment decision, prospective investors should rely on their own examination of our Group a
the terms of the Offer, including the merind risks involved. You should consult your tax, financial and legal advisors about
the particular consequences to you of an investment in our Equity Shares. Potential investors should pay particular attenti
to the fact that our Company is incorporataader the laws of India and is subject to legal and regulatory environment which
may differ in certain respects from that of other countries.

This Draft Red Herring Prospectus also contains forwtmking statements that involve risks, assumptions and uncertainties
where actual results could materially differ from those anticipated in these foiwekihg statements as a result of certain
factors, including but not limited to the considerations described below and elsewhere in this Draft Red Herring Prospectu
For further detadbksngs&tafienewhbsd on page

We have included certaibNlon-GAAP financial measures and other performance indicators relating to our financial
performance and business in this Draft Red Herring Prospectus, each of which are supplemental measures of our performa
and liquidity and are not required by, or preset in accordance with the Ind AS, Indian GAAP, IFRS or U.S. GAAP. Such
measures and indicators are not defined under Ind AS, Indian GAAP, IFRS or U.S. GAAP, and therefore, should not be viev
as substitutes for performance, lidity or profitability measures under Ind AS, Indian GAAP, IFRS or U.S. GAAP. In addition,
such measures and indicators are not standardized terms, and a direct comparison of these measures and indicators betw
companies may not be possible. Other corigsgamay calculate these measures and indicators differently from us, limiting
their usefulness as a comparative measure. Although such measures and indicators are not a measure of performa
calculated in accordance with applicable accounting standardsso Company s management beldi
an investor in evalwuating us as they are widely wused
relating toNon-GAAPMe a s u r eisWe have presénted certaNon-GAAP Measures of our performance and liquidity
which is not prepared under or required under InGASo n 59 a g e

Qur fiscal year ends on March 31 of each year, and refe
Unless otherwise specified, all other references to any particular year refers to the relevant calenddnigsar otherwise
indicated or the context requires otherwise, the financial information included herein for theossik periods ended
September 30, 2024 and 2023 discals 2024, 2023 and 2022, is based on the Restated Consolidated Financial Information
included in this Draft Red Her r iRegate® CoosslipaeeirtancialInformatiord f u r
on page248 Further, financial information for the simnonth periods ended September 30, 2024 and 2023, are not annualized
and may not be indicative of our actual results for a full financial year

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the report title
filndependent Market Research on the Global and Indian CRO and CDMO MlarketdDecentber 2, 2024( K&S Repord )
prepared byFrost & Sullivan (India) Private Limited B&S0o )appointed by our Company pursuant to an engagement letter
datedAugust 26, 2024nd such F&S Report has been commissioned by and paid for by our Company, exclusively in connectic
with the Offer. The F&S Repiois available on the website of our Companyps.//anthembio.com/investors.htifitom the

date of this Draft Red Herring Prospectus until the Bid/Offer Closing Date and has also been incliibitedarial Contracts

and Documents for Inspectid Material Documenté on page476. Seefii We have commissioned an industry report from
Frost & Sullivan (India) Private Limited, which has been used for industry related data in this Draft Red Herring Praspectus
on page58. References to segmentsiindustry Overview on pagel24and inbrmation derived from thE&S Report are in
accordance with the presentation, analysis and categorization iF&& Report Unless otherwise indicated, financial,
operational, industry and other related information derived from the F&S Report and included herein with respect to an
particular year refers to such farmation for the relevant calendar year.

INTERNAL RISK FACTORS

1. Our business depends on the demand for our CRDMO services, which contributed to 81.13% and 76.31% of our
revenue from operations in the simonth period ended September 30, 2024 and Figt#4, respectively. Any
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adverse impact on our CRDMO customersdé business or
adverse effect on our business.

We are primarily engaged in the provision @dntract research, development and manufacturing organization
( @RDMO O }ervices and as &eptember 30, 2024 amdarch 31, 2024we servel 132 and 16Zustomersn our
CRDMO businesganging from small pharmaceutical and emerging biotech companies tescald and large
pharmaceutical companieisicluding110 and 13&mall pharmaceutical and emerging bioteompaniesWe also
serve 3dargepharmaceutical companieso accounted for our top 5 commercialized molecules by revenue in Fiscal
2024 (including after acquisitions or consolidationB)e following sets forth a breakdown of our revenue from
operationsas a percentage of our total revenue from operationthe years/periods indicated:

For six-month period ended September For Fiscal
30,
2024 2023 2024 2023 2024
(" %of [(T mi| (of [(T mi| (% of (" (% of (™ (% of
million) | revenue revenue revenue | million) | revenue| million) | revenue
from from from from from
operatio operatio operatio operatio operation
ns) ns) ns) ns) s)
Revenue 8,635.5(0 100.00%| 5,885.8|100.00%| 14,193.7(¢ 100.00%| 10,569.2 100.00%| 12,312.5 100.00%
from 4 6
Operations
CRDMO 7,005.57 81.13% 4,269.60 72.56% 10,831.69 76.31% 8,080.92 76.46% 9,472.12 76.93%
Specialty 1,629.8B| 18.87% 1,616.28 27.46% 3,362.0] 23.69% 2,488.33 23.54% 2,840.44 23.07%
Ingredients

Accordingly, we are reliant on our customers in the biotech and pharmaceutical industries, including largs
phar maceuti cal companies and emer gi OugBusiness tCastomerse o mp
CRDMO service® 0 n 188agréusiness from such industries may be affected by factors beyond our.control
These includeost pressures, which have increased significantly per NBE or NCE, surpassingQb#liph per

drug, success rates andcertainty of the drug approval proceaBility to secure private equity and venture capital
funding, and increased regulatory oversight, according to the F&S R&peramount that our customers spend on
the development and manufacture of their prodyetgtjcularly those which are outsour¢edbstantially impacts our
revenue and profitability.

Further, our customergarticularly emerging biotech companidgpically depend on fundingin challenging
economic climates, our customers in biotech industries may be subject to heightened challenges of securing priv
equity and venture capitalist funding, according to the F&S Repbiith may in turn adversely affect the demand

for our servicesAny budgetary reductions by innovator pharmaceutical customers may result in lower revenues fol
our Company and could adversely affect businessfinancial condition and results of operations. Whilecoaduct

credit checks on theiotechcompanies before onboarding them as our customers ahdweenot experienced any
defaults or closuresf our biotechnology customers which had a material adverse impact on our fipenfdainance

in the six-month period ended September 30, 2024 angb#se three Fiscalshere is no assurance thvag will not
experience customer defaulRirther, increasing consolidation in the pharmaceutical industry may impactrgpend
particularly in the event that any of our customers choose to develop or acquire integrated manufacturing operatiol
Any reduction ircustomer spending on pharmaceutical development and manufacturing and related sexrvesstas

of these and other factors could have a material adverse effect on our businesspfrepeitations and financial
condition.

We derive a substantial portion of our revenue from the developmental and commercial manufacturing contributed
to 73.06% and 63.24%, respectively, of our revenue from operations in the six months period ended September 3C
2024 and Fiscal 2024. Our busingsnay be adversely affected by a failure to develop or manufacture commercially
viable drugs, including for reasons that are not within our control.

Developmental and commercial manufacturing contributed to 63.24% of our refemeperationgor Fiscal 2024
and73.08% of our revenuefom operationgor the sixmonth period ending September 30, 2024, which is amongst
the highestompared to our Indian peees;cording to the F&S Reporthe following sets forth the breakdown of
revenue derived from CRDMO servideg segmentsas a percentage of our total revenue from CRDMO services, for
the years/periods indicated:
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For six-month period ended September| For Fiscal

30,
2024 2023 2024 2023 2022
(™ (% of (™ (% of (™ (% of (~ (% of (~ (% of
million) | revenue | million) | revenue | million) | revenue | million) | revenue | million) | revenue
from from from from from
operation operation operation operation operation
s) s) s) s) s)

Research 696.50 8.07%| 860.77] 14.62% 1,855.72 13.07% 1,731.40 16.38% 1,290.32 10.48%
and
developmen
( R&DO )
Developmen 6,309.00 73.06% 3,408.8 57.92% 8,975.97 63.24%| 6,349.52 60.08% 8,181.79 66.45%
t and 7 3
manufacturi
ng

(D&M o)
Revenue 7,005.5 81.13%| 4,269.60 72.54%| 10,831.6 76.31%| 8,080.92 76.46%| 9,472.12 76.93%
from 7 0 9
CRDMO
Operations
Total 8,635.5 100.00%| 5,885.8 100.00%| 14,193.7 100.00%| 10,569.2 100.00%| 12,312.5 100.00%
Revenue 0 8 0 4 6
from
Operations

While we seek to develop a diverse mixmdleculesacross the various stages of the drug development lifecycle from
discovery, development to commercialization, there can be no assutetcthese molecules will successfully
progress through the drug development lifecycle in a manner that we anticipate, or at all. Even after such molecul
reach the commercial stage, there is no assurance that they will be successful in the commketi&anaumer
demandforouc ust omer sé products could be adversel yredewf e c
or approval, the inability of our customersdemonstrate the efficacy and safety of their products, the loss of patent
and other intellectual property rights protection, the emergencengpeting or alternative produasd changes in
private and government payment subsidies. If the products we manufacture for our customergailo matrket
acceptancand we are unable to sell such products at the volumes we anticipatevenues and profitability may

be adversely affected.

For instance, our revenue from operations decreased by 14.16%0t669.24 million in Fiscal 2023 compared to
12,312.56 million in Fiscal 2022, which was partly attributable to the failure of a phase Il molecule and withdrawal
of a commercial Mapdgenméetcds eDi Seesdii on and Anal ysi s
Operationsi Results of Operatioris Fiscal 2023 compared to Fiscal 2022Total Revenuez 0 n 332 dng-iscal
2023, one of our NCE molecules, which was in phase lthefdevelopment cycle failed to obtain the required
approvals, causing the project to be aborted. As such, we were not able to realize the anticipated sources of reve
from the increase in demand for the product in phase Il and beyond. Additionally, & Z€i28, one of our NBE
commercialized molecules was withdrawn from the market after our customer determined that it was not a viab
commercial opportunity for them. Due to the laggale nature of commercialized molecules, we are required to
maintain econstant supply of the required raw materials for manufacturing the drug substance in our warehouse, bas
on the anticipated demand for the products. While such customer purchased the raw materials from us and we did
experience any material lossesrn can be no assurance such losses will not arise in the future.

Further, as we dedicate certain capacity in our facilities for the development and manufacturing of such molecules
discontinuation or reduction in the volumes required to be produced may resultridexatilization of capacitif we

are unable to repurpose such capacity. We may still be required to incur operating expenses to keep such faci
operational, and any delays or failure to repurpose such facility could cause our operating expenses to increase.
instance, we hadledicated a facility fothe manufacture of the commercialized NBE molecule, which was
subsequently withdrawn, leading to a cessation in operations at such facility since March 2022. We are in the proce
of repurposing such facility for another project, which is expected to cooergperations in the first half of 2025.
Until such facility is repurposed, we continue to incur operating expenses to keep this facility operational, and whil
such operating expenses are not material, there is no assurance that we will not inccargigpi@rating expenses in

the future. As such, anynfavorable developmengffecting the molecules in our pipelirm®uld materially and
adversely impact olyusiness, financial condition, results of operations and prospects
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We may not be successful in developing new technologies and improving our existing technologies to maintain our
competitive position. Any such failure to develop technologies may have a material and adverse impact on our
business, financial condition andasults of operations.

The global pharmaceutical outsourcing service industry is characterized byeepidlogical changesnd cemand

for our services may changee toevolving industry standargdsustomer needsr theintroduction by competitors of

new services and technologies. To maintain our technological advantages, wedtkfecused on enhancing our
offerings across modalities and technologfése eur Business Our Competitive Strengthis Our innovation
focused approach has enabled us to offer a spectrum of fegically advanced solutions across modalities and
manufacturing practices pagel74. The followingtable sets forth details of our research and development expenses
as a percentage of total expen$esthe periods and years indicated

For six-month period ended September For Fiscal ended March 31,
30,
2024 2023 2024 2023 2022
(i n|®oftotall (i n |(%oftotall (i n|{(%oftotall (i n|(%oftotal] ( i n|(% of total
million) | expenses] million) | expenses) million | expenses) million | expenses) million | expenses
) ) )
Research an 75.40 1.27% 67.71 1.63%| 231.61 2.30%| 258.61 3.70%| 247.88 3.38%
Development
Expense

We must continue to invest significaarhounts of human and capital resources to develop or acquire technologies that
will allow usto enhance the scope and quality of our services. However, we cannot assure you thatevablélto
develop, enhance or adapt to new technologies and methodologies. Any failusotmdgmake our techniques and
services obsolete, which could significantly reduce denfiaindur services and harm our business and prosgécts.

our R&D efforts prove unsuccessful or inferior to those of our competitors, customers may choose to discontinue the
R&D endeavors with us.

Developing new technologies and improving existing technologies requires a significant amount of capital investme
and involves substantial uncertainties, and could result in higher costs without a proportionate increase in revenu
We cannot guarantee you that we will be able to generate sufficient return on our investment. As a result, we m
incur substantial losses from our investment in research and development activities and our future business, result:
operations, financialandition and prospés could be materially and adversely affected. While such instances have
not arisen in theix-month period ended September 2024 ang#st three Fiscals, we cannot assure you that we will
be able to maintain our service offerings in a competitive manner, which could cause loss of customers in the futt
and adversely affect our business, financial condition and results of operations.

As 86.80% and 81.67% of our revenue from R&D services under our CRDMO services are derived from contracts
based on the fefor-s er vi ce ( A FF S o0-month patie lendedrSeptemmber 36, 2024 and Fiscal 2024,
respectively, which are contingent on stessful completion of deliverable units, we may not recover some or all of
our costs or receive service fees.

R&D services under olRDMO services are primarily offered through FFS contrddts following table sets forth
a breakdown of our revenue by fee models for the ypartods indicated:

Particulars Unit As at/for the six month-period As at/ for Fiscal
ended September 30,
2024 2023 2024 2023 2022
Revenue from R&L mi | | 696.50 860.77| 1,855.72 1,731.40Q 1,290.32
Service§)
Revenue from R&L (%) 8.07 14.62 13.07| 16.38 10.48

services as a % of reven
from operations

Revenue from FeEor (%) 86.80 76.80 81.67| 75.15 75.85
Ser v iFED® )cqntiiacts
as a percentage of rever
from R&D

Revenue from fultime (%) 13.20 23.20 18.33 24.85 24.15
equi val enRTEO
contracts as a percentage
revenue from R&D

Ratio of revenue fror # 87:13 77:23 82:18 75:25 76:24
FFS:FTE within R&D
Services
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Under the FFS model, we generally recognize revenue when the custdrteensontrol of our deliverables, upon
finalization, delivery and acceptance thie respective deliverable unit or after the end of a confirmation period
contrary to the FTE model whefees are payable based on the time, cost and number of employees engaged in th
contract Forfurther detailsp | e a s @ur Busness ftustomer§ CRDMO Services Contractual Arrangemends

on page20Ll Under the FFS modelf ive fail to meet our obligations in ttmely manneror in accordance with
contractuatequirements&nd regulatory standards, ibwe exceed the budgetr underprice our contracts because of
competitivepressures, wenay not recover some or all of our costs or receive serviceAses result wanay face
significant losses and liabilities, and our reputation ctélcdversely affected Fur t her mor e, shou
drug candidates fail to pass the requisite stepspraceed through development, regulatory approval or
commercializationthe demand foour servicesnay be reducednd wewould not be able to fully realize the value of

our contracts or expand oservices to later stage work for such customer, which could have an adverse effect on ou
business, financial condition, results of operations, cash flows and prospecesWdiderive a substantial portion

of our revenue from the developmental and commercial manufacturing contritutéd.08% and 63.24%,
respectively, of our revenue from operations in the six months period ended September 30, 2024 and Fi€eal 2024.
businessnay be adversely affected by a failure to develop or manufacture commercially viable drugs, including fol
reasons that are not within our contéabn page32.

In pricing our contracts, we evaluate factors such as market positioning, pramsdrable services offered by our
competitors, the success of the projeegree of saturatioof the market, complexity of the services required, costs
of our servicestimeliness, and market trends. However, we cannot guarantee that our evaluation fafctoesés
accurate and correct. In the event that our contracts are underpriced or our opesitireaxceed our budgets, we
would incur losses on our contracts and our business, finacamalition, results of operations, cash flows, and
prospectsvould be adversely affected.

We depend on certain key customers for a significant portion of our revenues (our top 5 and top 10 customers
contributed to 69.86% and 765%, respectively, of our revenue from operations in the six months period ended
September 30, 2024 and 65.07% and 72.39%, respectively, of our revenue from operations in Fiscal 2024). Any
inability to retain our key customers or decrease in revenues from ahour key customers could negatively affect

our business and results of operations.

We are dependent on certain key customers for a significant portion of our revenue. The following table sets for
details of revenue generated and contribution to total revenue from obirctgggomers and top 10 customeas a
percentage of our total revenue from operatimstheperiods angears indicated:

For six-month period ended For Fiscal
September 30,
2024 2023 2024 2023 2022
(i n|%oftotall (i n|%oftotall (i n |%oftotall (i n |%oftotall ( i n |% of total
million) | revenue | million) | revenue | million) | revenue | million) | revenue | million) | revenue
from from from from from
operation operation operation operation operation
s s s 5 5
Revenue 6,031.59 69.86% 3,834.73 65.15% 9,235.30 65.07% 6,959.72 65.80% 8,284.91] 67.28%
from top 5
customers*
Revenue 6,625.8| 76.75%| 4,333.49 73.63% 10,281.35 72.39% 7,904.B| 74.73% 9,210.3| 74.81%
from top 10
customers*

* While more than 50% of our revenue from operations originates from our top 10 customers, our Company is unable thesnioss of these
customers due to reasons of confidentiality andremeipt of consent from these customers as applicable.

Note: The top 5 and top 10 customers are the top 5 and top 10 customers, respectively, in terms of revenue for each olvihgeaspgmriods
and may not necessarily be the same customers.

For breakdown of revenue fromthetoa nd t op 10 ©Our BusioesieDescription af Our Business
Customesd o0 n 198farguether detailsOur top 10 customeiia the sixmonth period ended September 30, 2024
and Fiscal 202#nclude 3 larggoharmaceutical companiego accounted for our top 5 commercialized molecules by
revenue in Fiscal 2024 (including after acquisitions or consolidatidwig)itionally, DavosPharma was the second
largest and largest customer in terms of reventiee sixmonth period ended Septemi3€r, 2024 and Fiscal 2024t
18.75% and 22.75% of our total revenue, respectively, as a resultarfangements with DavosPharma with respect

to certain United States customdPsirsuant to our arrangements with DavosPharma, we either enter into a tripartite
agreement with such customers, along WitvosPharmgeor have a direct agreement with such customer. Under both
types of arrangements, DavosPharma acts an intermediary, and we supply to such customers and invoi
DavosPharmavho is responsible for the payment of such invoitasthe services and products rendered bySes.

fif We are dependent on our arrangements with DavosPharma, the affiliate of one of our Shareholders and also
Selling Shareholder, for our business and marketing activities in the UniteddStatesn 42 4s gueh, the loss of
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one or more of these significant or key customers or a reduction in the amount of business we obtain from them cot
have a material adverse effect on our business, results of operations, financial condition and cash floms While
have not experienced a loss of any of our top 10 custdm#resix-month period ended September 30, 2024 and the
last three Fiscals, we cannot assure you that we will be able to maintain historic levels of business and/or negoti
and enter into contracts on terms that amamercially viable with our significant or key customers or that we will be
able to significantly reduce customer concentration in the future.

Furthermore, wgenerallydo notenter intoexclusive or long term contracts with our customers and all the orders are
placed on an aseeded basisThe volumes that our customers require from us are also subject to fluctuations,
dependingom ur customersd budgets and progression throug
revenues to fluctuate f r oniOurbusiresstepentisiomilee demara for oirROMOe |
services, which contributed to 81.13% and 76.31%uwfrevenue from operations in the snonth period ended
September 30, 2024 and Fiscal 2024, respectively. /
industries in which they operate may have a material adverse effect on our businass\Wle dérive a substantial
portion of our revenue from the developmental and commercial manufacturing contrib@@®6% and 63.24%,
respectively, of our revenue from operations in the six months period ended September 30, 2024 and Fiscal 2024. (
busiress may be adversely affected by a failure to develop or manufacture commercially viable drugs, including fc
reasons that are not within our contéadn page$1 and32, respectively.

Our manufacturing units are subject to periodic inspections and audits by regulatory authorities and customers
and any inability to obtain the required approvals in a timely manner or at all could have an adverse effect on our
business, results of operatig, financial condition and cash flows.

We are required to comply with the regulations and quality standards stipulated by the regulatory authorities in Ind
and the countries to which wexport our productsAll of our commercialized molecules are required to be
manufactured in facilities, which are USFDA compliant and our business is dependent on our ability to obtain an
maintain the required regulatory approvétsaddition, sustainable manufacturipgactices have become imperative
for CRDMO and it is crucial for CRDMOs to stay updated on current compliance standards and ESG policies, as p
the F&S ReportOur compliance with these regulations is critical for receiving approvalsi®RDA, PMDA Japan,
and other such regulatory bodies, according to F&S. Further, as per F&S, these regulations are becoming increasir
stringent,and there can be no assurance that we will continue to be in compliance with such regsaisttamable
manufacturingpractices or other standardsny failure to do so could adversely affect our ability to meet the
production quantities required by our customers. For instance, due to the d@\fiBndemic and the associated
travel restrictions, we were notlatio secure an inspection for our Unit 1l facility by USFDA officials until December
2022, subsequent to which we obtained USFDA approval in June 2023. Due to the delays in obtaining the USFC
approval, we were not able to produce the required quantitiasnewly commercialized molecule until USFDA
approval was obtained in June 2023, which contributed to a decrease in our revenue from operations by 14.16%
10,569.24 million in Fiscal 2023 compared t92,312.56 million in Fiscal 2022. Our revenue fraperations
increased by 15.28% t014,193.70 million in Fiscal 2024 compared tb0,569.24 million in Fiscal 2023, once
USFDA approval was obtained in Unit Il and fsttale commercialization had commenced.

Additionally, our manufacturing units are also subjeqédodic inspections and audits by these regulatory authorities
and ourcustomersAccording to the F&S Report, CRDMOs6 phar ma
Safety and Sustainability audits or inspections on their current and prospective CRDMO pEnenésowing table

sets forth a geographical breakdown of hg&pections and auditsy the relevantegulatory authoritiegn various
countriesand ourcustomers to which our maradturing units have been subject in the years and periods indicated:

For six-month period For Fiscal
ended September 30
2024 2023 2024 2023 2022
uU.sS. Inspection by regulatory authority 1 - 1 1 -
Audit by customer 6 12 22 12 14
India Inspection by regulatory authority 1 5 6 4 2
Audit by customer 5 4 11 10 14
Europe Inspection by regulatory authority 1 - - 2 1
Audit by customer - 2 5 4 3
Israel Inspection by regulatory authority - 1 2 - -
Audit by customer - - - - 1
Brazil Inspection by regulatory authority 2 - - - -
Audit by customer 1 - 1 1 -
Australia Inspection by regulatory authority - - 1 - -
Audit by customer - - - - -
UK Inspection by regulatory authority - - - - -
Audit by customer - - 1 - -
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For six-month period For Fiscal
ended September 30
2024 2023 2024 2023 2022
Total 17 24 50 34 35

Although we did not receive any Form 4@Bservations for the USFDA during its first, second and third audit of Unit
l'in 2013, 2016 and 2019, respectively, we received Form 483 observations from the USFDA during its first audit ¢
Unit Il in December 2022, the observations were rectified andD4S&pproval was obtained in June 2023, and we
received no observations in the second USFDA audit of Unit Il in March. 20Bide we have noencountered any
other instances where we have received observations or failed an audit or inspection irttirez & calsand the
six-month period ended September 30, 2GR4re can be no assurance that we bdllable to pass such audits or
inspectionstd¢ he regul at oowr awtulsa roimteir Bugher,svee recetvéda mtimatom for a
USFDA audit for Unit | in December 2024/hich is scheduled for January 2026y failure to pass the audits or any
critical observations or warnings receiveould significantly harm our reputation and result in the termination of
ongoing projects by our custonse or result in claims from necompliance with contractual obligationd/e cannot
assure you that we will not be subject to regulatory actions or claims resulting frecom@fiance with contractual
obligations in the futureAny of the foregoing couldhaterially ancadversely affect our business, results of operations,
financial condition and cash flows.

Our operations are significantly dependent on our manufacturing facilities, comprising Unit | in Bommassandra
and Unit Il in Harohalli, which are in full operation and Unit Ill in Harohalli which is under construction as of

the date of this Draft Red Herring Prospectus. Any disruption, breakdown or shutdown of our research and
development and manufacturing facilities may have a materidlarse effect on our business, financial condition,
results of operations and cash flows.

Werely on ourmanufacturing facilitiesof which Units | and 1l are in full operation and Unit Ill is under construction
and yet to commence full production as of the datthisf Draft Red Herring Prospectusy our CRDMO services

and ourspecialty ingredientbusinessWhile construction of Unit Ill is expected to be completed by the first half of
2025, there may be delays in the construction due to factors beyond our ability to control such as labor or mater
shortage and technical issues. Any delays in constructignresult in increased cost and loss of anticipated revenue
from full operation of Unit lll.We may encounter manufacturing problems or experience diffisudtiedelays in
production as a result of any occurrence of the following events, or any other events beyond our ability to contrc
including

i forced or voluntary closings of manufacturing facilities, including as a result of regulatory inspections or
otherwise Se ed @ur manufacturing units are subject to periodic inspections and audits by regulatory
authorities and customers and any inability to obtain the required approvals in a timely manner or at all
could have an adverse effect on our business, results of opexafilmancial condition and cash flodven
page36;

i problems with supply chain continuity, including as a result of a natural ommaale disaster, at one of our
facilities or at a critical supplier or vendaresulting inraw materialshortages and delays in product
manufacturingor otherbottlenecks in production processes;

i shortages of qualified personral labor strikes and lockuts that may result in temporary shutdowns or
manufacturing disruptions;

i changes in applicable local and international legislations, rules and regulations such as environmental lav
and regulation

i failure to maintain or procure advanced equipn@rdonstruction or regulatory approval delays related to
new facilities or the expansion of existing facilities; and

i other manufacturing or distribution problems including limits to manufacturing capacity, changes in the type:
of products produced or other business interruptions that could impact continuous supply.

Any of the above may result in reduced production and adversely affetatas While we had to close our
manufacturing facilities foa short periodn March 2020as a result od COVID-19 related lockdowmwe have not
experienced anglisruption, breakdown or shutdown of our facilitiasthe sixmonth period ended September 30,
2024 and the past three Fiscél®wever, we cannot assure that we will not encountensaryufacturing disruptions

in the future, including due to a failure to obtain required regulatory approvals or oth&wisi Ouii manufacturing

units are subject to periodic inspections and audits by regulatory authorities and customers and any inability to obtai
the required approvals in a timely manner or at all coudde an adverse effect on our business, results of operations,
financial condition and cash flad o n 36 @ugieability to rectify any disruption in a timely manner and at an
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10.

acceptable cost, could result in us being unable to satisfy our contractual commitments, which could have an adve
effect on our business, financial condition and results of operations. Additionally, as our equipment ages, it will nee
to be replaced. Rdacement of equipment has the potential to introduce variations in the manufacturing process the
may result in lot failures or manufacturing stown, delay in the release of product batches, product recalls, spoilage

or regulatory action. Success rates also vary dramatically at different stages of the manufacturing process, which

can reduce yields and increase costs.

We are subject to the risk of loss due to fire, accidents and other physical and chemical hazards as our R&D and
manufacturing processes and materials are highly flammable and hazardous.marufacturing interruptions or
delays could affect our ability to meet customer demand and adversely affect our business, financial condition and
results of operations.

Our business requires individuals to work under potentially dangerous circumstances or with flammable ,material
such as acetontluene, hexanesndethyl acetateThe improper handling or storage of these materials could result
in fire, industrial accidents, injuries to our persondaimage to ouproperty and the environme 2018, we had 3
fatalities involving our employees at our manufacturing facility in Unit Il, due to a failure to follow standard operating
procedures during the maintenance mkguipment, resulting in exposure to harmful gases. Following such incident,
we have introduced enhanced standard operating procedures regarding the maintenance of equipment, condu
extensive health and safety trainings, installed additional equipsnehtas sel€ontained breathing apparatus and
other machines, among otheHowever, there can be no assurance that such measures will be effective and that w
will not experience any hazards, including explosions, fires, or other accibleatiition b fires, natural calamities

such as floods, earthquakes, rains, inundations and heavy downpours could disrupt our manufacturing and stor
facilities. The occurrence of such evemtsour manufacturing facilities could result in prolonged interruptions to our
manufacturing capabilities, adversely affect our ability to meet customer demand and lead to increased costs as
seek to mitigate the interruption through alternative meansesult in a loss of customers. While we have not
experienced any injury, loss of life or destruction of property or the environment or disruption in our manufacturing
operationsand have not beesubject to claims from persons alleging injury due taupational exposure to hazards

at our facilitiesin the last three Fiscals and the-sbonth period ended September 30, 2024, we cannot assure you that
such instances will not occur in the futuvde mayalsobe required to incur costs to remedy the damage caused by
such discharges, pay fines or other penalties foraoonpliancewith applicable lawsAny claims and damages we

may be subject to may not be covered adequately, or at all, by our insurance ,pshaiesmay adversely affect
business, financiat ondi t i on, results of operati ons JiaQudnswaneh f
coverage may not be adequate to protect us against all potential losses, which may have a material adverse effect
our business, financial condition, cash flows and results of operation® n 54 a g e

One of our shareholders, Viridity Tone LLP, has transferred 1,171,120, Equity Shares, 878,340 Equity Shares, and
878,340 Equity Shares, respectively, to our Promoters, Ajay Bharadwaj, Ganesh Sambasivam, K Ravindra
Chandrappa, respectively, which hassultedin an increase in the préOffer shareholding of the Promoters. The

said transfers will result in a gain of 7T [0d] millio

Viridity Tone LLP, has transferred 1,171,120, Equity Shares, 878,340 Equity Shares, and 878,340 Equity Share
respectively, to our Promoters, Ajay Bharadwaj, Ganesh Sambasivam, K Ravindra Chandrappa, respectively, pursu
to share purchase agreementghedated December 26, 2024, entered into between Viridity Tone LLP and each of
the aforesaid Promot er sCapithl Structdrel Bullduer od e tPaiolmo,t eplséda s
our Compang o n 8P Thesaid transfers will resultinggai n o f [ 6] million at t he
the aforesaid Promoters. Further there is no quid pro quo arrangement subsisting in relation to these transferred Eq
Shares, which may result in transfer of shares and / or transfer of mooresideration / compensation of any nature,

in a future date to the Promoters. The price at which the said Equity Shares have been transferred may be lower t
the Offer Price and is not indicative of the price at which they will be issued or tradetssftg.

Underutilization of our manufacturing capacities and an inability to accurately forecast demand for our services
and augment our manufacturing capacity could have an adverse effect on our business, future prospects and future
financial performance.

Our CRDMO business, which is attributable for the majority of our revenues, depends on the ability to accuratel
project thdong term demand for our CRDMO serviaawd plan our future capacity accordingBue to the long lead

time required to increase our capacity, we adopt a fortearking approach in making investments in manufacturing
capacity and technology, where we anticipate the needs of our customers and augment our capacitgdadentdab
commerciatscale manufacturingBased on our anticipatiarf the order book in the future and estimation about our
manufacturing capacity, we generally start to build a new development and manufacturing facility after an existin
facility goes into service, and we formulate expansion plans to enhance our cigduityre customer demands and
ensure the continuity of production relea8ecording to the F&S Report, excess production capacity can lead to
CRDMO facilities not operating at optimal levels, and any underutilization of resources can result in dnfixedse
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costs per unit of production and drive up the overall cost strudhere can be no assurance that actual demand for
our services will be in line with our anticipated demand. In such e#sanay face excess capacity, resulting in
underutilized resources, surplus stock, increased fixed costs per unit of output, and ultimately, a negative impact
our financial resultsThe following tablesetsforth information relating téhecapacity utilization of oumanufacturing
unitsfor theyearsperiods indicatet:

As of and for the sixmonth As of and for the Fiscal ended March 31,
period ended September 30,
2024 | 2023 2024 | 2023 | 2022

Unit |
Custom Synthesis
Installed capacityif L)® 23862 23842 23842 23842 23842
Usedcapacity {n L)® 17,722 17504 17,035 17,227 17,306
Capacity utilization (%) 74.27% 73.41% 71.45% 72.25% 72.58%
Fermentation
Installed capacityig L)@ 1,975 1,975 1,975 1,975 1,975
Usedcapacity in L)® 1,876 1,596 1,580 1,366 782
Capacity utilization (%) 95.00% 80.83% 80.00% 69.17% 39.58%
Unit Il
Custom Synthesis
Installed capacityiii L)® 246,050 246,050 246,050 185,050 113050
Used capacity (in 1§ 194432 179632 184,958 120540 83217
Capacity utilization (%) 79.02% 73.01% 75.17% 65.14% 73.61%
Fermentation (Block 1)
Installed capacityiii L)® 140,106 80,106 80,106 80,106 80,106
Used capacity (in LY 65,536 56,001 60,490 49,452 36,328
Capacity utilization (%) 46.78% 69.91% 75.51% 61.73% 45.35%
Fermentation (Block 2)
Installed capacityiii L)® 220 220 220 220 220
Used capacity (in LY 0 0 0 0 43
Capacity utilization (%) 0.00% 0.00% 0.00% 0.00% 19.63%
Total (Units | and 1)
Custom Synthesis
Installedcapacity in L)@ 269,912 269,892 269,892 208,892 136,892
Used capacity (in L 212,154 197,136 201,993 137,767 100,523
Capacity utilization (%) 78.60% 73.04% 74.84% 6595% 7343%
Fermentation
Installed capacityiii L)® 142,301 82,301 82,301 82,301 82,301
Used capacity (in LY 67,412 57,597 62,070 50,818| 37,153
Capacity utilization (%) 47.37% 69.98% 75.42% 61.75% 45.14%
Unit 111
Custom Synthesis
Installed capacityiii L)® 1,456 NA NA NA NA
Used capacity (in L 192 NA NA NA NA
Capacity utilization (%) 13.196® NA NA NA NA
Fermentation
Installed capacityiii L)® 77 NA NA NA NA
Used capacity (in L 38 NA NA NA NA
Capacity utilization (%) 50.00%0 NA NA NA NA
Notes:

(1) The information relating to thénstalled capacity of the manufacturing facilities as of the dates included above are based on various
assumptions and estimates that have been taken into account for calculation of the installed capacity. These assuesgitioatearidclude

standard epacity calculation practice of industry after examining the calculations and explanations provided by the Company and the

equipment/reactor capacities and other ancillary equipment installed at the facilities. Being a continuous processepdestsyiions and
estimates taken into account include the number of working days in a year as 365 days (excluding national holidays)

(2) Capacity Utilizations are only for the months of JtdySeptember 2024, given the Custom Synthesis Pilot Plant was commissioned in July
2024

(3) Used Capacity has been calculatada per day usage basis amgtaking into account the use of equipment/reactor based on operation time,
downtime results from scheduled maintenance activities, unscheduled breakdowns, fixture changeover and productios efficisecie
for the period under review

(4) Weighted average installed capacity, given the new addition of capacity in October 2022. For April to September 2022 ceyssaity
was 113,050 L and for October 2022 to March 2023, installed capacity was 246,050

Further when we execute our expansion plans, we may still experience unforeseen issues or construction delays, wh
could result in loss of business opportunities. Unforeseen issues could also lead to an increase in costs of construct
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a diversion of resources from other productive uses and consume significant amounts of management time. Evelr
expanded capacity is constructed as scheduled, it is possible that customer demand has changed by the time the
manufacturing capacity is pinto use and we may not be able to generate sufficient return on our inve§tuntrer,
discontinuation or reduction in the volumes required to be produced may resultridexntilization of capacitf we

are unable to repurpose such capacity. For instance, we had dedicated a facility for the manufacture of t
commercialized NBE molecule, which was subsequently withdrawn, leading to a cessation in operations at sut
facility since March 2022S e e W@ derive a substantial portion of our revenue from the developmental and
commercial manufacturing contributéa 73.06/% and 63.24%respectively, of our revenue from operatiamghe six
months period ended September 30, 2024 and Fiscal ZDA4business may be adversely affected by a failure to
develop or manufacture commercially viable drugs, including for reasons that are not within our@ontpaige32.
Moreover, ourmanufacturingcapacities are designed to accommodate multiple prodaotss both chemistry and
biology, with reactors and downstream equipment constructed flexibly based on certain assumptions regardir
volume, naterials of constructiortype of custom synthesis or biological reaction involeed other factors. It is
possible that, although we have available capacity at the plant, this capacity may not be suitable for the specific n
of products that need to be produced. This mismatch could result in an inability to meet customer requirements
necessitate additional capital expenditure to adapt to the products at hand, which could negatively impact our financ
results.In addition, once the new facilities gpet into use, our annual depreciation and amortization expenses may
increase, which may in turn adversely affect prafitability.

We depend on suppliers for our key raw materials (our procurement from top 10 suppliers contributed to 48.98%
and 31.94% of total expenses in the snonth period ended September 30, 2024 and Fiscal 2024 respectively), and
any inability to retain our key gppliers could have an adverse impact on our business.

Our competitiveness, costs and profitability depend, in part, on our ability to source and maintain a stable and sufficie
supply ofkey raw materials, intermediates, catalysts, excipients, reagents, sdikermisemicals and consumables

Thetable below sets out raw material purchases from our top ten suppliers, including as a percentatmabf our
expensesfor the years/periods mentioned:

For six-month period ended September For Fiscal
30,
2024 2023 2024 2023 2022
cost of | % of total| cost of | % of total| cost of | % of total | cost of % of cost of % of
materials| expenses materials| expenses materials| expenses| materials| total |materials| total
procured procured procured procured| expenseq procured| expenses
(7 i (7 i (7 i (7 (7 i

millions) millions) millions) millions) millions)

Purchasesq 2,906.29 48.98%| 1,983.34 47.85%| 3,211.91 31.94% 1,402.99 20.09% 1,352.03 18.42%
raw
materials
from our ten
largest

suppliers

*These suppliers represent the top suppliers for each afetgective years and may not necessarily be the same suppliers across the years and
periods.

The price and availability of such raw materials also dependgeweral factors beyond our control, including
geopolitical andeconomic conditions, competition for such materials, production and transportatienfasgn
exchange rat taxesand trade and regulatorgstrictions.While we have not encountered asignificant price
increases for raw materiails the last three Fiscals and the-swonth period ended September 30, 2024 cannot
assure you thatuch instances will not arise in the futurehich may require us tmise the prices of our services
sufficiently to cover the increased costs or retain the same madfgire are unable to increase our prices and pass on
any price increases to our customers, our profitability may be adversely affected.

Further, we do not generally enter into any long term contracts with our supgtidcsders are placed on anased
basisfrom time to timebased on the requirements of the proj€xir contracts with our suppliers mggnerallybe
terminatedby either partywith a prior written notice of 30 to 90 dayEhere can be no assurance that we will be able

to obtain the required supplies in the future, on terms acceptable to us, or at all, particularbyfidiers prioritize

the orders of their other customers in the event of a shottagennection with our CRDMO business, we may be
required to source certain raw materfaden a limited list of approved supplier sources which are named in the relevant
regulatory filings or as required by our custom@isere can be no assurance that we will be able tchpse the
required quantities of raw materials from an approved supplier source in a timely manner, or at all. For instance, v
are required to source certain key raw materials for one of our commercialized molecules from an approved suppli
Such domesti supplier accounted f@0.07% of outotal cost of materials procuré&iscal 2024However, due tsite
change issues and anticipated production delays in such domestic supplier, we switched to another approved supy
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based in the PRC fr omWAaae depend@nddd dversensvsapplidrs, andBeueemeint

from overseas suppliers increased from 2%68f our total cost of materials procured in Fiscal 2024 to 58.64% of
our total cost of materials procured in the-snonth period ended September 30, 2024 primarily due to our reliance
on a singlesource overseas supplier in the PRXy pice increases or interruptions of such supfiym overseas
sources may adversely affect our business, financial tongdiesults of operations and prospects o n 41pVéhdee

the switch in suppliers did not result in an adverse impact on our production timelines, there can be no assurance f
such instances will not arise in the future. We may also not be able to find replacement suppliers in the event
approved suppdir is not able to fulfil our required orders, or at prices which are acceptableltosush case, our
ability to fulfil our customerso® or der s echoaygurHusness,d v e
financial condition, results of operations and cash flows. .

Additionally, while we implement quality control procedures in relation to our raw materials and have not identified
any material quality issues in the last three Fisaats thesix-month periodended September 30, 2Q2Here is no
assurance that we will be able to monitor the quality, safety and manufacturing processes of the raw materials frc
third-party suppliers on a continual basis. In the event that the raw materials fromattirduppliers fail to meet our
quaity control standards, we may incadditional costs to procure their replacement, or in the case of raw materials
with significant lead time, we may experience delay in our supplies to customers.

We are dependent on overseas suppliers, and our procurement from overseas suppliers increased from 24.60% c
our total cost of materials procured in Fiscal 2024 to 58.64% of our total cost of materials procured in the six
month period ended September 3@22 primarily due to our reliance on a singieource overseas supplier in the
PRC. Any price increases or interruptions of such supply from overseas sources may adversely affect our business
financial condition, results of operations and prospects.

We are dependent on overseas suppliers,aghounted for 58.64% and 24.60% of our totadt of materials procured
in the sixmonth period ended September 30, 2024 and Fiscal 2024, respeciivelpllowing table sets forth a
breakdown of our cost of materigdeocuredwhich are imported and procured domesticafigluding as a percentage
of materials procuredor the years/periods indicated:

For six-month period ended September For Fiscal
30,
2024 2023 2024 2023 2022
(T d1%ofcostf (T |%ofcost] (7 % of cost| (™ % ofcostf] (7 i %of
millions) of millions) of millions) of millions) of millions) | cost of
materials materials materials materials material
procured procured procured procured S
procure
d
Cost of 2, 00 41. 343,02 77.845, 40| 75.42,80/ 65.6 2, 79| 62. 4
materials
procured
domestically
Cost of 2,84 58.¢g 863| 22. 11,76 24.61, 46| 34.3 1,68 37.¢
materials
imported
FromthePR( 2, 6 6] 54.9 715 18.31,49| 20.41,18] 27.84 1,36/ 30. 4
Others 182 3.7 148 3.8 267 3.7 279 6.5 321 7.1

Our procurement from international suppliers increased from 24.60% of our total cost of mptedaledin Fiscal
2024 to 58.64% of our total cost of materials in thersbnth period ended Septeml3€r, 2024 This was primarily
attributable to our switch in an approved supplier source for one of our commercialized molecules from a domest
supplier, who accounted f@0.07% of outotal cost of materials procurédscal 2024due to site change issues and
anticipated production delays. Following the switch in suppliers from April 2024 onward®Rbibased supplier
accountedor 39.30% of our total cost of materiajgrocuredn the sixmonth period ended September 30, 2024, and
our total cost of materials imported from the PRC increased from 18.38% in thosth period ended September
30, 2023 to 54.90% in the simonth period ended September 30, 2024. As part of our efodsrisk our supply
chain, we are in the proce®f obtaining the relevant approvals for the production of such intermedibteige.
However, there is no assurance that such approvals will be obtained, or that our meastrisk tmdsupply chain
will be successful.

To reduce oudependency ontheroffshore suppliers, we have developed alternative sources of domestic suppliers
in Indiafor raw materials which do not require approved supplier soutcesduce the amount of materials that we
import. However, there is no assurance that such measures will be sucamsdfaltwe will be able to develop
alternative domestic sources of supplies at the quantity and quality we rendiceir failure to do so may have an
adverse effect on our business.
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14.

We depend on thirgbarty transportation providers for the transportation of our raw materials and finished
products.

We depend on thirgharty transportation providers for the transportation of most of our raw materials and outsourcec
finished products and delivery of our products to domestic and overseas cusidradotlowing tables sets forth our
freight and forwarding charges, including as a percentage of total expemsheyears/periodindicated

For six-month period ended For Fiscal
September 30,
2024 2023 2024 2023 2022
Freight andorwarding charge§  mi)l | i ¢ 10.59 14.43 42.36 51.50 53.16
Freight and forwarding charges a % of totd 0.18% 0.3%% 0.42%0 0.7%% 0.72%
expenses%)

Factors such as increased transportation costs and transportation strikes could adversely affect the supply of |
materialsand finished productghat we require and the delivery of our products. In addition, products may be lost,
delayed, swappeor damaged in transit for various reasons, including accidents and natural disasters.

In Fiscal 2022, we encountered 2 instances of theft of product during transit. We have rec8vebeuillion out of

the total invoice amount of 3.84 million for the first claim, and are in the process of recovering the second claim
with an invoice amount of 8.50 million under our insurance policies. While such incidents did not result in a material
loss,we cannot assure ydhat we will not be subject to material theft or loss of property in the future. Our existing
insurance policies may also be insufficienttwer all losses incurred by.us S-éar infurance coverage may not

be adequate to protect us against all potential losses, whaghhmve a material adverse effect on our business,
financial condition, cash flows and results of operatibnso n 54oAmgreductions or interruptions in the supply of

the raw materials and finished products we source from third parties, abrupt increases in the transportation prices
such raw materials and finished products, inability on our part to find alternate sémrtee procurement of such

raw materials and finished products or disruption/termination in arrangements with our transporsagecleave

an adverse effect on our ability to manufacture or deliver our products in a timely-effeaitte manner and lead to

a breach of our contractual obligations, which in turn may adversely affect our bufireessal conditiorand results

of o per atWeanm dependeit en overseas suppliers, and our procurement from overseas suppliers increase
from 24.60% of our total cost of materials procured in Fiscal 2024 to 58.64% of our total cost of materials procured
in the sixmonth periocended September 30, 2024 primarily due to our reliance on a ssnglee overseas supplier

in the PRC. Any price increases or interruptions of such supply from overseas sources may adversely affect c
business, financial condition, results of operatiansl prospects o n 4lp ag e

We are dependent on our arrangements with DavosPharma, the affiliate of one of our Shareholders and also a
Selling Shareholder, for our business and marketing activities in the United States.

We rely on DavosPharmayhich is an affiliate of Portsmouth LLC, one of our Shareholderd also a Selling
Shareholderfor our business and marketing activities in the United Sthtasdeliveries in the United States, we
collaborate with DavosPharma, which assist in managing the logistics and facilitate direct coordination witt
customers. Pursuant to our arrangements with DavosPharma, we either enter into a tripartite agreesestt with
customers, along with DavosPharma, or have a direct agreemigntsuch customer. Under bottypes of
arrangements, DavosPharma acts an intermediary, and we supply to such customers aridanesitigarmavho

is responsible for the payment of such invoickes, the services and products rendered by Resed on this
arrangement, DavosPharrbaars the credit risk of the ewdstomers and since DavosPharma directly recovers their
portion of fees from the enclistomers, we are not required to pay adgsandnarketingexpenser commission

to DavosPharma. As of the date of this Draft Red Herring Prospectus, we have not experienced -affifyofvrite
receivables due from DavosPharma. Howetlesre is no assurance that we will be able to continue with our existing
arrangements witbavosPharma, which may have an adverse effect on our business, financial condition, results c
operations and prospect¥he terms of certain agreements with our customers under such arrangements with
DavosPharma may also require us to be responsiblé tore per f or mance of DavosPh
intermediary under those agreements. For instance, under the terms of certain tripartite agreements with DavosPhat
in the event the products we manufacture do not meet the specifications of our csisipavesPharma may be
required to refund the fees and expenses it has received from the customer. In the event DavosPharma fails to perf
its obligations under such agreements, we may be liable for any associated costs, expenses, damages or losses
result. While such instances have not occurred in the past, we cannot assure you that there will be no breaches
DavosPharma under these agreements with our customers in the future.

As a result of our arrangements with DavosPharma, they wergeoand largest and largest customer in terms of
revenue in the simonth period ended September 30, 2024 and Fiscal 2024 at 18.75% and 22.75% respdetively
following sets forthour revenue from CRDMO services received from DavosPharma through customers based in th
United States, as a percentage of total revenue, for the years/periods indicated:
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For six-month period For Fiscal
ended September 30,

2024 2023 2024 2023 2022
Revenue from DavosPharrfai n mi || 1,619.01 1,486.13 3,231.44  3,930.3C 3,806.72
% of revenue from operatior{$o) 18.75% 25.25%) 22.75%) 37.16% 30.90%

S e & Wdidepend on certain key customers for a significant portion of our revenues (our top five and top 10 custome
contributed to 69.86% and 76.75%gspectively, of our revenue from operations in the six months period ended
September 30, 2024 and 65.07% and 72.39%, respectively, of our revenue from operations in Fiscal 2024). Al
inability to retain our key customers or decrease in revenues fromfamyr &key customers could negatively affect
our business and results of operatians. o n 33 a g e

We are subject to extensive government regulations, and if we fail to obtain, maintain or renew our statutory and
regulatory licenses, permits and approvals required to operate our business, results of operations and cash flows
may be adversely affected.

We operate in a highly regulated industry and various aspects of our operations are subject to extensive laws ¢
regulations, in India anthternationally, governing the pharmaceutical markée are required to comply with the
regulatory requirements of various local, state, provincial and national regulatory authorities, such as the Drug
Controller General of India, Central Drugs Standard Control Organization, State Dugs Controller, Mihistry
Chemicals and Fertilizer§Ve are also required to obtain and maintain certain statutory and regulatory permits and
approvals primarily in India, generally for carrying out our business and foroéacin manufacturing facilitieSuch
requisite licenses, permits and approvals include local land use permits, manufacturing permits, foreigiateade
permits, labor and employmerglated permits, and environmental, health and safety pefroitSurther details of
such permit s, appr oval s Key Reyulationgand Paliciesr § Gaeonfngnt andaQthere
Approval® o n 2fland8d58 respectively.

Applicable regulations have become increasingly stringent, a trend which may continue in th& fiet@evernment

of India may implement new laws or other regulations and policies that could affect the industry in which we operat:
which could lead to new compliance requirements, including requiring us to obtain add@ifipratals and licenses.
Moreover, given our presence in several international markets, we are subject to additional risks related to complyi
with a wide variety of local laws, including restrictions on the import and export of certain intermediatesioigiels

and multiple and possibly overlapping tax structur@snsequently, there is an increased risk that we may
inadvertently fail to comply with such regulations, which could lead to enforced shutdown of our operations and othe
sanctions imposed bye relevant authorities, as well as the withholding or delay in receipt of regulatory approvals.
Furthermore, the approvals required by our Company are granted for a limited duration, require renewal and are subj
to numerous conditions and we cannot assure you that these would not be suspended or revoked in the event of r
compliance or alleged necompliance with any terms or conditions thereof, or pursuant to any regulatory action.
Furthermore, obtaining new approvals, renewing expiring approvalsesuing permissions for expansions are
subject to numerous conditions, which we cannot assure you that we will SAtigfg.we have not experienced any
instances of failure to obtgimaintain or renewrequired approvals, licenses, registrations or permissions that
materially affected our business, financial condition or results of operations in the paBigba¢eand thsix-month
periodended September 30, 2Q2#we fail to do so in the future, in a timely manner or at all, our business, fihancia
condition and results of operations could be adversely affected.

Pricing pressures from customers may affect our ability to maintain or increase our specialty ingredients product
prices and, in turn, our revenue from product sales, gross margin and profitability, which may adversely affect our
business, financial condibn and results of operations.

We face pricing pressusdrom customers, which may manifest in various forms, such as through our customers
negotiating for discounts in priaa a casdy-case basias the volume of their orders increalsethe United States

as well as newer markets where a new commercialized molecule is filed for regulatory gappeawaly experience
pricing pressure on oeommercial stage molecul&sm customes seeking to introduce the product to the healthcare
payer or insurance ecosystem.the semiregulated ad emerging markets that we sell ospecialty ingredients
products in, ouspecialty ingredientsroducts are sold througiommission agentsnd are also subject¢ompetition

within the emerging markets, as well lasal tender authorities, whose approval and acceptance of the tenders are
usually price dependent. In light of pricing pressures, we cannot assure you that we will be able to price our contra
with customers on terms or margins favorable tdrusesponse to pricing pressures, pharmacalitiompanies like

us would need to reduce operating costs in order to maintain profitability, such as through negotiating for lower price
of raw materials purchased, increasing our manufacturing effigigncyeasing product yieldand streamlining
product designsWhile we have not encountered any material pricing pressaorése six-month period ended
September 30, 2024 and tast three FiscaJsve cannot assure you that we will be able to avoid and mitigate future
pricing pressure from our custorse®ur inability to do so magnaterially ancadversely affect our business, financial
condition and results of operations.
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Our inability to successfully implement our business plan and growth strategy could have an adverse effect on our
business, results of operations, financial condition and cash flows.

We have expanded our operations and experienced considerable growth in the past. We cannot assure you that we
be able to maintain our growth at historic levels or successfully implement our business plan and growth strategy
the future.For instance, we intend to continue to focus on developing our R&D and technical capabilities in the
discovery and development phaserease our wallet share with respect to the commercial stage molecules supplied
to our customergxpandour manufacturing capacitincreasecustomer base across product categories in the specialty
ingredients divisionenhancingsupply chain resilience, implement sustainable manufacturing practices and green
chemistry in our operationgandcontinueto scale our businesE o r  d e t @ur Business Oer &trafegie§ o0 n
pagel8l We have also acquired additional land parcels in Harohalli for our proposed Unit IV facility, as well as in
Hosur, TamiNadu, which is located near Karnataka, for our proposed Unit V fa@liey ©ur Busines$ Propertie®

on page206. There can be no assurance that our expansion plans will be iemiinas planned or on schedule, or
that we will achieve our increased planned output capacity or operational efficidiecynay face challenges
developing, integrating, managing and motivating our employee base, and may struggle to maintain and grow o
R&D resources, including scientists, engineers and laboratory personnel. Furthermore, the enhancement &
construction of aBw manufacturing units and R&D centres is subject to certain risks including those associated witt
shortages and late delivery of lliilg materials and facility equipmeand plant and machinerkeeping up with

latest technology and processes, delays or failure in securing the necessary government and other regulatory appro
and insufficient demand for our products resulting in underutilization of our expanded and new manufacturing units
among otherslf we experience significant delays disruptionsin the implementation obur expansion plans or if

there are significant cost overruns, thenghgcipatedbenefis of such plango our revenues and profitability maypt
materialize To the extent that the planned expansion does not produce anticipated or desired output, reverue or cc
reduction outcomes, our business, results of operations and financial comai#tjobe materially anadversely
affected.

We have incurred significant capital expenditure during the last three Fiscals and themexth periods ended
September 30, 2024 and 2023. We may require substantial financing for our business operations and planned
capital expenditure and the failure tobtain additional financing on terms commercially acceptable to us or at all
may have an adverse effect on our business, results of operations, financial condition and cash flows.

We have incurred significant capital expenditure during the last thiseals and thesix-month period ended
September 30, 2024 and 2028significant amount of our capital expenditure in these penas to increase our
manufacturing capacity in Unit Il and to add a new greenfield facility in UnitNk. have also acquired additional
land parcels in Harohalli for our proposed Unit IV facility, as well as in Hosur, Tamil Nadu, which is located near
Karnataka, for our pOuoBusiness Bropdrtie®t oW 268aMg kelve histgricallySumaed i
our capital expenditures and liquidity requirements thrqu@harily using castlgenerated by our operating activities

as well as debt finaimg, including bank loand.he following tables sets forth obrstoriccapital expendituréor the
years/periodindicated

Capital Expenditure
For six-month period ended For Fiscal
September 30,
2024 2023 2024 2023 2022
Capital expenditur€  mi)l | i 1,160.61 1,515.66 2,956.39 1,881.57 1,575.37
% of total expenses 19.56% 36.57% 29.39% 26.94% 21.46%

In the future, we may require substantial capital for our business operations and planned capital expenditure to maint
and grow our existing infrastructuiiecluding to add new facilitiegurchase equipment and develop and implement
new technologies in our new and existing manufacturing facili@es. ability to obtain additional financing on
favourable terms, if at all, will depend on a number of factors, including our future financial condition, results of
operations and cash flows, the amount amths of our existing indebtedness, general market conditions and market
conditions for financing activities and the economic, political and other conditions in the markets where we operatt
Our ability to raise debt financing on acceptable terms also depends on our creditaratitgs | ndi abds cr
Seefi Any downgrading of I ndiads debt rating by an amd
page62. We cannot assure you that we will be able to raise addifiimaaicing on acceptable terms in a timely manner

or at all.Our failure to renew arrangements for existing funding or to obtain additional financing on acceptable term:
and in a timely manner could adversely impact our planned capital expenditure, our business, results of operations :
financial conditionS e & Oui inability to successfully implement our business plan and growth strategy could have
an adverse effect on our business, results of operations, financial condition and caslofiqpaget4.

If we are unable to patent new processes and protect our proprietary information or other intellectual property, our
business may be adversely affected.
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We generally rely on a combination of pateritademarkstrade secrets and contractual restrictiomprotect our
intellectual propertyAs of December 31, 2024ve haver registered trademarlks Indiaandhavefiled 10 trademark
applications witithe Trade Marks Registryn addition, af December 31, 2024ve have been granted 1 patent by

the Patent Office in India and 7 which are pending. We also have 7 patents granted by patemflaifitigsand

have 17 are pending before the respective Paffices as ofDecember 31, 2024-or details, se@Businesd
Intellectual Propertp on page205. Dueto the different regulatory bodies and varying requirements globally, we may
be unable to obtain intellectual property protection in certain jurisdictions for our products or prdéessgzatent
applications are not approved, we could incur higher than anticipated costs which may have an adverse impact on
business, financial condition and results of operation. Moreover, our existing pateatgire, and we cannot assure

you that we will, or will be able taenew them after expiry and accordingur patentprotected processesay be

copied by other generics manufacturérstther many of the formulations used by us in manufacturing products to
our customes 8pecifications are subject to patents or other intellectual property rights owned by or licensed to th
relevant customer|f third parties decide to terminate the licensing arrangements with us for usage of their patents o
registered trademarks, we may not be able to continue to market our products under the licensed brand ngme or a
which could adversely affect our competitive business position. While we intend to defend against any threats to o
intellectual propertyandhave put in plac&ariousmechanisms to avoid data leakage and ensure we do not infringe
theconfidentialityprovisionsin our C(RDMO agreements with customerge cannot assure you that our patents, trade
secretsother agreementsr mechanismsvill adequately protect our intellectual propead avoid infringement of
patents or other intellectual property rightgned by or licensed tour customes. Our patent rights may not prevent

our competitors from developing, using or commercializing products that are functionally equivalent or similar to oul
products. Further, our patent applications may fail to result in patents being issued, and ograsddiiture patents

may be insufficient to provide us with meaningful protection or a commercial advantage. We cannot assure you th
patents issued to or licensed by us in the past or in the future will not be ghdllencircumvented by competitprs

that such patents will be found to be valid or sufficiently broad to protect our processes or to provide us with an
competitive advantager that that such patents will be defended by the licen&ans instancecertain of our
intellectual property rights have been oppgsaad we cannot assure you that these applications or our future
applications forintellectual property rightsvill not be opposed, which may have a material adverse effect to our
businessDependi ng on the formulations and products we
specifications, @ may be required to negotiate licenses for patents from third parties to conduct our business, whic
may not be available on reasonable terms orlat al Slewe inddvertently infringe on the patents or intellectual
property rights of others, we may be subjected to legal action and our business and reputation may be adverse
affectedd on 4@ age

In addition to patents, we have relied on trade secrets,-kioanand other proprietary information. To protect such
information, we require our employees, vendors and suppliers to sign confidentiality agreements. However, the
confidentiality agreementsay be breached, and we may not have adequate remedies for any Wheidekve have

not encountered any such instamtéhe six-month period ended September 30, 2024 anghdisé thred-iscals, ay
inability to patent new processes and protect our petarsi information or other intellectual property, could adversely
affect our business.

We rely on advanced information and communication systems to run our operations and any data security breaches
or failure to safeguard the trade secrets, sensitive information and other business information of our customers
and partners may have an adverséfect on our business.

We rely extensively on the capacity and reliability of the information technology systems, processing and qualit
assurance systems that support our operations, such as automation of production and qualityFeystertier

det ai |0sr,Bustes® Infirmation Technology o n 2@ba\Neelso receiveprocess, store and transmit
sensitive information regardingurc ust omer s and partnerso6 businesses,
information.In addition, our systems are potentially vubige to data security breaches such as ransomware attacks
and phishing attacks, whether by employees or external parties, that may expose sensitive business data and
personal information of our employees, customers and others to unauthorized perd@xpose our trade secrets or
other intellectual property.

To protect the integrity of our data, we have maintain policies for data back up and disaster réoplemented
firewalls to secure our internet connectivity and c
cyber risk exposure in real timend have maintained a cyber insurance with U.S.$5 mdbeerage and a tim limit

for financial crime of U.S.$million to protect us against ransomware and other financial crime mishéjs. we

have not experiencednya major disruption in oumanufacturing operations due to failure adir information
technology systems anydata security breaches in tsigz-month periocended September 30, 2024 andphbst three
Fiscals there can be no assurances thath instances will not arise in the future, arewill be able to effectively
handle a failure of our information systems or safeguard against lapses in the management of regulato
documentationandrestore our operational capacity in a timely manner to avoid disruptions to our busiogber
security breaches, internal security breaches, physical security breacdtiesramauthorized or accidental access to
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ourservers and other information systems or databases occur, they could result in tampering with, disruption to, or t
theft or publication of, sensitive information or the deletion or modification of records held either in our systems ol
the systems of o#lrs to whichwe haveaccesswhich in turn could subject us to reputational damage and ligbility
including unlimited liability under some of the confidentiality agreements we have entered into

We conduct business internationally and are exposed to foreign currency fluctuation risks, particularly in relation
to the translation of our financial statements and our borrowings, which may adversely affect our results of
operations, financial conditiorand cash flows.

We present our financial statements in Indian Rupees. However,yga@mnduct business internationafind export
contributed to 81.9% of revenuess onSeptember 30, 2024 significant portion of our business transactions are
denominated ithe U.S. Dollar and Eurd he following table sets forth information about our revenue from operations
by geographyor the periods/ears indicated

For six-month period ended September For Fiscal
30,
2024 2023 2024 2023 2022
(in (% of (in (% of (in (% of (in (% of (in (% of
millions) | Revenue| millions) | Revenue] millions) | Revenue| millions) | Revenue| millions) | Revenue)

from ) )

operatio

ns)
North 2,708.04 31.36%| 1,806.36 30.69% 4,293.05 30.20%| 5,002.05 47.06% 5,177.12 42.04%
America
(USA)
Europe 4,159.4Q0 48.17%| 2,409.25 40.93% 6,127.83 43.22%| 3,062.00 28.97% 4,595.90 37.32%
India 1,558.31] 18.05% 1,517.66 25.79% 3,091.38§ 2178%| 2,130.24 20.42% 2,317.53 18.83%

Rest of Asid 209.75 2.43%| 152.61 2.59%| 681.44 4.77% 374.95 3.55%| 222.01 1.80%
and Others
Revenue 8,635.50 100.00%| 5,885.88 100.00%| 14,193.7 100.00%| 10,569.24 100.00%| 12,312.5 100.00%

from 0 6
Operations
For details on our ewachaagregree nrt dtse Dd xspaisswsri eo,n saened AN a

Results of Operatioris Significant Economic Changes and Known trends or uncertainties n 34f.a g e

Further we have not opted to hedge our foreign currency receivables or working capital borrowings. A portion of the
currency exposure is hedged on account of 58.64% of our total raw material and consumables procurement be
imports in the sixmonth period ende®eptember 30, 2024 and denominated in U.S. Dollar. Howeawsr steps
undertaken to hedge the risks due to fluctuations in currencies may not adequately hedge against any losses we il
due to such fluctuationgVhile we have not suffered any less on account of foreign currency fluctuations in the six
month periods ended September 30, 2024 and 2023 and the last three Fiscals, there is no assurance that we wil
have negative foreign currency exposures that may be unhedtfedfuture which may have an adverse impact on

our financial condition and results of operations.

If we inadvertently infringe on the patents or intellectual property rights of others, we may be subjected to legal
action and our business and reputation may be adversely affected.

Under our projeebased service contracts, we have agreed to indemnify the customer for intellectual property
infringement claims arising out of 0 U rOuriliabifity i$ usgpdyme n
capped under the service contract or work order except for losses arising from breach of confidentiality obligations |
from our gross negligence or willful miscondudte usuallybear unlimited liability for any gross negligence on our
part and any breach of confidentiality obligats under our service agreements. As a result, if any aspect of a
deliverable to a customer that we create infringes |
and particularly if such deliverable ultimately becomes a comialr successful product, we could be exposed to
substantial liability If a patent litigation is instituted against us, it is not possible to predict the outcome of and any
adverse result of such litigation could include an injunction preventing usuindiertaking our business activities or
payment of significant damages or royalties, which would affect our ability to sell current or future prSdacbts.
incidents may raise potential risks inherent in our business activities and the possible repercussions on our reputat
business, financial condition, and results of operations should a similar incident arise in theVilguhave
encountered aintellectual property infringemerawsuit instituted against us in February 2020 in relation to the
allega infringement of two patents in the United States, which were methods used in producing reduced coenzyn
Q10. As a result, we discontinued the relevant project and such proceeding was voluntarily dismissed by the plaint
without prejudice in March 202@hile we have not been subject to any material intellectual property infringement
claims in the past thrdéiscals and the simonth period ended September 30, 2G#% such claims, if raised against
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us, regardless of the merits or eventual outcamdd be costly and time consuming and could have a material adverse
impact on our reputation, business, financial condition and results of operations.

Our failure to maintain optimum inventory levels could adversely affect our business, financial condition, results
of operation and cash flow.

We determine the quantities of products to be manufactured for sales and distfilasohordemand estimates
provided by our customerprevailing market trends, competitive scenand the anticipated production requirements
taking into consideration any expected fluctuation in raw material prices and delivery delay. Our future earning
through the sale and distribution of our products may not be realized as forecasted duelaticasceimodifications

of firm ordersfrom customersAny changes tohe estimatel demand for our products for any reason could result in
excess inventory levels or the unavailability of our products during increased demand, resulting in loss in potenti
sales and higher unrecoverable costs of production.

We maintain an inventory levethich we consider to bappropriate to meet our customer demaiidhe following
table sets forth our details of inventory as of the dates indicated and inventofgrdéwgsperiodéyears indicated

As at and for the sixmonth As at and for the Fiscal ended
period endedSeptember 30, March 31,
2024 2023 2024 2023 2022
I nvamtsormi | 1 i on) 3,638.72 2,712.02 2,113.47 1,294.14 582.30
Inventory Day&) (No. of Days) 173.79 209.4% 103.21 98.07 37.69
#Closing Inventory is considered foalculation of Inventory Days for September 2023.

Note:
(1) Inventory Days is calculated by dividing average inventory by cost of goods sold and multiplyittgeitddgvant no of days (181 or 365).

As the molecules we manufacture progress througtirtigedevelopment lifecyclend the number of commercialized
molecules are expected to increase, we increase our stock of raw materials based on anticipated product
requirements provided by our customers, typically six months in advance to prevent shortage of stock. Accordingl
our inventories significantly increased as indicated in the table above, and our inventory days increased from 37.
days in Fiscal 2022 to 98.07 days in Fiscal 2023 and t®1Qfys in Fiscal 2024. Our inventory days was 173.79
days for the sibmonth period ended September 30, 2024. However, there can be no assurance that actual demand
such products will be in line with the anticipated production requirements providezhtory levels that exceed
customer demand onsastained basis may result in inventory wdtevns or writeoffs or we may be required to sell

our excess inventory at discounted prices, which may increase our inventory provision and adversely affect our grc
margins and may negatively impact our regioin.On the other hand, if we face demand in excess of our production,
we may not be able to adequately respond to the demand for our products. This could result in delays in delivery
our products to our customers and we may suffer damage to ouatiepwtnd customer relationships in addition to
being required to compensate our customers by way of contractual penalties for our failure to supply. Our custome
may consequentially be driven to purchase products offered by our competitors, theremgasiacmarket share.
While we have not had inventory writlown in the sixmonths period ended September 30, 2024 and in the past three
Fiscals, lhere can be no assurance thatwill not be required to write down or write off our inventories in ther&ytu

or thatwe will be able to manage our inventories at optimum levels to successfully respond to customer demand.

Our CRDMO business is subject to seasonality, which may result in seasonal fluctuations in operating results and
cash flows.

Our CRDMO business is subject to seasonality. We generally experience an increhgemients made tour
customers in the last quarter of our financial year from January to March as this corresponds to the start of the financ
year for most of our customers who operate on a calendar year basis, where they typically conduct their capac
planning for he year and purchase more quantities of product from us. As a result of such seasonal fluctuations, o
revenue and cash flow from operations may flueahte to the increase in demand for our products during the fourth
quarter of our financial year. Further, as a result of the above, our qoadearter financial results may not be
comparable or a meaningful indicator of our future performance. Ldvesr ¢éxpected volumes during the fourth
quarter of the financial year or more pronounced seasonal variations in sales in the future could have a disproportion
impact on our operating results for the financial year, or could strain our resources am@impash flows.

Our existing and proposed manufacturing facilities are all located in the state of Karnataka and we are exposed to
risks originating from economic, regulatory, political and other changes in this region, including natural disasters,
which could adverselyféect our business, results of operations and financial condition.

As of September 30, 2024, we have three manufacturing facilit@ading our upcoming Unit Il facility expected
to be completed by the first half of 2025, which are locat&bimmassandrandHarohalliin Bengaluru, Karnataka.
We have also acquired additional land parcels in Harohalli for our proposed Unit IV facility, as well as in Hosur,
Tamil nadu, which is | ocated near K ®DurBasinesk Manufatturing o u 1
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Facilities and Approvald o0 n 192 dlyeeeographic concentration of our manufacturing units and R&@rsent
heightens our exposure to adverse developments and economic shifts within this region. Any significant socic
political, civil or economic disruptions, or instances of internal or external aggression or changes in the policies ¢
state or local governemts, inkKarnatakan generalpr any other localized event such as a natural disastgld have

a material,adverse effect on our business, resof operations and financial conditidbue to the concentration of

our manufacturindacilities in Karnatakaregulations and policies #farnatakaalsohave a significant effect on our
business, results of operations and financial condition. For insgamseiant to an incentive scheme of the Karnataka
government, we received an incentive df0.00 million for installation of our effluent treatment plavhile we did

not face any instances of having to inouaiterial capital expenditure during the-gionthperiodended September

30, 2024 and Fiscal2024,2023and2022due toany change in the policiegpplicable to our operationge cannot
assure you that we may not need to incur such costs in the future. Any such instances could adversely affect
business, results of operatigfinancial conditiorand cash flows

Our Company is involved in certain legal proceedings. Any adverse decision in such proceedings may render
us/them liable to liabilities/penalties and may adversely affect our business, financial condition, results of
operations and cash flows.

Our Company is involved in certain legal proceedings. These legal proceedings are pending at different levels
adjudication before various courts and tribunals or other governmental authorities. The amounts claimed in the
proceedings have been discldde the extent ascertainable and include amounts claimed jointly and severally from
us and other parties. Should any new developments arise, such as any change in applicable Indian, U.S. or of
jurisdictional laws or any rulings against us by appeltaterts or tribunals, we may need to make provisions in our
financial statements that could increase expenses and current liabilities. Any adverse decision in such legal proceedi
may have a material adverse effect on our business, financial conditiols & operations and cash flows.

A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors and our Grou
Companies as on the date of this Draft R e dOutktandingi n g

Litigation and Other Material Developments i n t er ms of the SEBI | CDR Regul
Disciplinary
actions by the
SEBI or stock
Category of _ Statutory or . L Aggregate
individuals/ gg?ég?ri s . Ta>(<j_ regulatory exchsngestaga_lns Mﬁ[t.e"?l civil amount involved
entities p g proceedings proceedings our Promoters in itigations ( inom
the last five years
including
outstanding action
Company
By our 1 Nil Nil (Not Applicablg Nil 452
Company
Against ou 4 12 1 Nil 1,009.6(
Company
Directors
By our Directorg Nil Nil Nil (Not Applicablg Nil Nil
Against ou 5 Nil Nil Nil Nil
Directors
Promoters
By our Nil Nil Nil (Not Applicable Nil Nil
Promoters
Against ou 3 Nil Nil Nil Nil Nil
Promoters
Subsidiary
By our Nil Nil Nil (Not Applicable Nil Nil
Subsidiary
Against ou Nil Nil Nil Nil Nil
Subsidiary

*To the extent quantifiahle

There can be no assurance that thagmtions will be decided in our favor and such proceedings may divert
management time and attention and consume financial resources in their defense or prosecution. An adverse outc
in any of these proceedings may affect our reputation, standingitumd business, and could have an adverse effect
on our business, financial condition, results of operations, cash flows and prospects. We cannot assure you that an
these proceedings will be decided in our favor or that no further liability will arisef these proceedings.
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We face significant competitive pressures in our business from other CRDMO and specialty ingredients
manufacturers. Our inability to compete effectively would be detrimental to our business and prospects for future
growth.

According to the F&S Report, the CRDMO market is marked by high fragmentation, with over 1,000 global CROs
and CDMOs competing for market share, and the landscape encompasses a diverse range of players, including
service CRDMOs, large to small unintated pureplay CROs and CDMOs, and -hrouse departments of
pharmaceutical companies and academic institutidfes.face significant competition in our business from other
CRDMO, CRO and CDMnanufacturersome of whom havienger operating histories andegtter financial, R&D,

mar keting and ot her r es thdustry Overviedh aan@uuBsBines§y Gompetitiedt ao n s
pagesl24and204, respectively.

Consequently, some of our competitors may be able to develop products and/or processes competitive with, mc
effective than or superior to, our products. Furthermore, we may not be ablditfe(@ntiate o uCRDMO services

or specialty ingredients produdtem those of our competitors, (#uccessfully develop or introduce new prodécts

on a timely basis or at éllthat are more effectiver less costlythan those of our competitors, or (idffer customers
payment and other commercial terms as fabta as those offered by our competitors. The markets in which we
compete and intend to compete are undergoing, and are expected to continue undapimizgd significant change.

We expect competition to intensify as technological advances and consolidation continues. New developments
other manufacturers and distributors could render GRDMO services or specialty ingredients products
uncompetitive or obsolete, which would harm our business and financial condition. Increased competition may als
lead to product price erosion in the future as new companies enter the market and/or novel or advanced technolog
emerge. Hence, there can be no assurance that we will maintain our competitivene€2RDNM®@ industry with
respect to any of our products. In addition, as a result of the intense competition and accelerated innovation in t
pharmaceuticaihdustry, our ability to achieve and maintain profitability depends on a number of factors, including
our investment in research and development, expandiagufacturing capacities at necessary levels, the public
perception of our productnd serviceand the pricing levels of our competitors, some of which is beyond our control.
Further, some of our competitors may be willingctd prices of their services and product®rder to gain market
share, which may put competitive pressure on the prices o$esuices and productédditionally, some of our
competitors may enjoy a lower cost base for some of our raw materials due to the availability of suekeréais at

low prices.If we are unable to outcompete the other market playensbusiness, financial condition, results of
operations and prospectsy bematerially and adversely affext

Our reputation is key to our success and any negative publicity may adversely affect our business, financial
condition and results of operation and prospects.

Any negative publicity concerning wend our Promoters and Shareholders, including DavosPhahich is an
affiliate of Portsmouth LLCgne of our Shareholdersven if untrue, could adversely affect our reputationcarsihess
prospectsin light of our specialized customer base, customer refanalsnarketing have significantly contributed

to our ability to acquireustomersOur reputation may be negatively affected by a number of factors, including any
discontinuation of Projects by customers, any failueteelop or manufacture commercially viable druagyy failure

of periodic inspections and audits by regulatory authorities and custoamsr<critical observations or warnings
received in such inspections and audits or any inega
We derive a substantial portion of our revenue from the developmental anccmatimanufacturing contributetb

73.08% and 63.24%, respectively, of our revenue from operations in the six months period ended September 30, 2C
and Fiscal 2024). Our business may be adversely affected by a failure to develop or manufacture commercially viak
drugs, including for reasonsdh are not within our contrdl  a nQ@ur nfianufacturing units are subject to periodic
inspections and audits by regulatory authorities and customers and any inability to obtain the required approvals i
a timely maner or at all could have an adverse effect on our business, results of operations, financial condition anc
cash flows on pages82 and36, respectivelyWe cannot assure you thaé will not be subject to negative publicity

or the foregoing incidents, which could adversely aftectorand imageindadversely affect our ability to retain our
existing customers or attract new customers.

We are dependent on our Key Managerial Personnel and our Senior Management for our business. The loss of or
our inability to attract or retain such persons could have a material adverse effect on our business performance.

Our business and the implementation of our strategy is dependent upon our Key Managerial Personnel and our Sel
Management, who oversee our eayday operations, strategy and growth of our business. If one or more members
of our Key Managerial Personnahd our Senior Management are unable or unwilling to continue in their present
positions, such persons could be difficult to replace in a timely anekffestive manner. There can be no assurance
that we will be able to retain these personnel. Thedbssir Key Managerial Personnel or our Senior Management
or our inability to replace such Key Managerial Personnel or our Senior Management may restrict our ability to grov
to execute our strategy, to raise the profile of our brand, to raise fundingktstrategic decisions and to manage
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the overall running of our operations, which would have a material adverse impact on our business, results
operations, financial condition and cash flows. The following table sets forth details of our Key Managerial Personne
and Senior Management arbtrelevant attrition rates as of the dated for the periodmdicated:

As atand for six-month period As at and for Fiscal endedMarch 31,

endedSeptember 30,

2024 2023 2024 2023 2022
Number of Key Managerig 11 9 9 9 8
Personnel and Seni
Management
Key Managerial Personnel a 0.00% 0.00% 0.00% 0.00% 0.00%
Senior Management Attritio
Rate (%)
Note:

(1) Key Managerial Personnel and Senior Management Attrition Rate represents the number of Key Managerial Personnel and Senic
Management who left the Group during the year/period divided by the total number of Key Managerial Personnel and Sereandvianag
asat the last day of the relevant year/period.

Duringthesix-monthperiodended September 38024 andriscals 2024, 2023 and 2022, we have experienced certain
changes to our Key Managerial Personnel and our Senior Managémemt. f ur t h e ©Our Mamageamietit s |, ¢
Changes in the Key Managerial Personnel or Senior Management in last threé yeaage242 We cannot assure

you that we will not lose our Key Managerial Personnel or Senior Management in the future, or weabi# be
replace any Key Managerial Personnel or Senior Managemetitiielg manner or at all, which could have a material
adverse impact on our business, results of operations, financial condition and cash flows.

We are highly dependent on our skilled personnelparticular our R&D team, for our dayto-day operations. The
loss of, or our inability to attract or retain such persons may have a material adverse effect on our business
performance.

Our success in expanding our business will also depend, in part, on our ability to attract, retain and motivate skille
technical personngiin particular a scientifiteam of more than 1,500 highly qualified scientists and engineers
(including 35 PhDs and more than 1,100 Mastkrgree holdersCompetition for skilled technical personnel in our
industry B intense. According to the F&S Report, limited availability of experienced and skilled talent pool can impact
the quality and timeliness of services yided, potentially leading to delays in drug development and maoufagt

which is further exacerbated by the increasing demand for specialized expertise in emerginguareaspeétitors

may offer compensation and remuneration packages beyond what we are offering to our employees. We may alsc
required to increase our levels of employee compensation more rapidly than in the past to remain competitive
attracting employethat our business requires. Because of these factors, there is no assataneedh effectively
attract and retain a sufficient number of skilled technical personnel to sustain our expansion plans, which would ha
a material adverse impact on our business, results of operations, financial condition and cash flows. The followir
table sets forth details of our employees R&D t e am, QEed)i t gndCoQualbil @A AAS ¢
employeesandtheir respectivattrition rates as of the dates indicated:

As at and for sixmonth As at and for Fiscal ended March
period ended September 31,
30,
2024 2023 2024 2023 2022

Number ofEmployees 1,963 1,784 1,825 1,621 1,530
T Number of R&D employees 600 576 588 549 540
T Number of QC and QA employees 539 494 514 450 431
Number of Employees who left the Group 112 168 294 370 321
T Number of R&D employees who left the Group 39 43 80 132 117
1 Number of QC and QA employees who left the Groy 32 48 80 119 103
Employee Attrition Raté? based on average employ 11.83%* 19.74%* 16.89% 26.28%  22.12%
count (%)
i R&D Employee Attrition Ratel® based on averag 13.13%* 15.28%* 14.06% 24.22%  22.90%
employee count (%)
i QC and QA Employee Attrition Raf® based on averag 12.14%* 20.34%* 16.60% 26.98%  24.47%
employee count (%)

*Annualized
Note:

(1) Employee attrition rate represents the number of permanent employee(s) (excluding Key Management Personnel and SenientManagem
who left theGroupduring the year/period divided by the total number of permanent employees (excluding Key Management Personnel an
Senior Management) as at the last day of the relevant year/period.

(2) R&D Employee attrition rate represents the number of permanent employee(s) (excluding Key Management Personnel and Seni
Management)n the R&D teamwho left theGroup during the year/period divided by the total number of permanent employees (excluding
Key Management Personnel and Senior Management) as at the last day of the relevant year/period.
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(3) QC and QAEmployee attrition rate represents the number of permanent employee(s) (excluding Key Management Personnel and Seni
Management)n the QC and QA tearwho left theGroup during the year/period divided by the total number of permanent employees
(excluding Key Management Personnel and Senior Management) as at the last day of the relevant year/period.

Our inability to attract and retain skilled technical personnel may impact our production attdddgyoperations, in
turn adversely impacting our results of operatjdimsincial condition and business

Our financing agreements contain covenants that limit our flexibility in operating our business. If we are not in
compliance with certain of these covenants and are unable to obtain waivers from the respective lenders, our lenders
may accelerate the repaynt schedules, and enforce their respective security interests, leading to a material
adverse effect on our business and financial condition.

The following sets forth details of our borrowings as of the dates indicated:

As at September As at March 31,

30,

2024 2024 2023 2022
Borrowings ( million) 1,312.58 2,325.25 1,250.64 354.91
Fi xed Rate Borrowings ( 597.92 708.63 170.82 69.73
Fl oating Rate Borrowing:j 714.66 1,616.62 1,079.82 285.18
Percentage of Floating Rate Borrowings over T 54.4%% 69.52% 86.34% 80.35%
Borrowings (%)

As 54.45% of our borrowings as of September 30, 2024 have a floating interest rate, we are exposed to change:
interest rates, and any increase in interest rates would result in an increase in our finankesigsfcantportion

of these borrowings is secured by mortgage of immovable properties, hypothecation of current assets (both pres
and future) and fixed immovable assets. Our existing financing arrangements contain a number of financial covena
as well agestrictive covenants that impose significant operating and financial restrictions on us and may limit ou!
ability to, without prior consents from the lenders, engage in acts that may be in ctertorigest interest, including
restrictions on our abiljtto, among other matters, make loans and investments, change our capital structure, undertak
any expansions, merger or amalgamation, change our ownership, make certain payments (including payment
dividends and prepayment of indebtedness), alter the busieessnaduct, carry out modifications or amendments to
the constitutional documents of the Companyg Subsidiaryenter into borrowing arrangements with any other bank

or lender, create any charges, lien or encumbrances over our assets or undertakipguartiaeneof in favor of any

third party, or sell, assign, mortgage or dispose of any fixed assets (whether charged to a lender or otherwise) or wil
up, liquidate or dissolve affairs or take steps for voluntary winding up or liquidation or dissolfiti@nare not in
compliance with certain of these covenants and are unable to obtain waivers from the respective lenders or if a
events of default occur, our lenders may accelerate the repayment schedules or terminate our credit¥&diities.

we have ntdefaulted orany suctcovenantsn thesix-month periocended September 30, 2024 and past three Fiscals
we cannot assure you that we will continue to receive waivers sought in a timely manner, or at all, or that subsequ
defaults will be condoned in credit appraisals. Subsequently, if we are unable to pay our debt, affected lenders col
also proceedo enforceagainst any collateral granted to them to secure such indebtedness. Further, such covena
defaults could result in crogkefaults in our othredebt financing agreements. In the event our lenders accelerate the
repayment of our borrowings, there can be no assurance that we will have sufficient assets to repay our indebtedn:

If our future cash flows from operations and other capital resources become insufficient to pay our debt obligations
our contractual obligations, or to fund our other liquidity needs, we may be forced to sell assets or attempt to restructt
or refinane our existing indebtedness. Our ability to restructure or refinance our debt will depend on the condition o
the capital markets, our financial condition at such time and the terms of our other outstanding debt instruments. Al
refinancing of our debt cddi be at higher interest rates and may require us to comply with more onerous covenants
which could further restrict our business operations. The terms of existing or future debt instruments may restrict |
from adopting some of these alternatives. Initiald any failure to make payments of interest or principal on our
outstanding indebtedness on a timely basis would likely result in a reduction of our creditworthiness or credit rating
which could harm our ability to incur additional indebtedness oapable terms.

We have significant power and fuel requirements and any disruption to power sources could increase our
production costs and adversely affect our results of operations and cash flows.

We require substantial power and fuel for our manufacturing facilities, and our energy costs represent a significa
portion of the production costs for our operations. The following table sets forth details of our power and fuel expens
as a percentage of total expenfgshe periodsyears indicated
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For six-month period ended For Fiscal
September 30,
2024 2023 2024 2023 2022
Power and fue 235.14 130.03 321.27 390.11 363.32
million)
% of Total Expenses 3.96% 3.14% 3.20% 5.59% 4.95%

If energy costs were to rise, or if electricity supplies or supply arrangements were disrupfaofitability could
decline. Energy prices can be affected by numerous factors beyond our control, including global and regional supr
and demand, carbon taxes, inflation, political and economic conditions, and applicable regulatory regime.

We source our electricity requirements for our manufacturing facilities from state electricity boards. If our electricity
suppliers increase the price for electricity, our cost of production and profitability would be materially adversely
affected.To mitigate the risk of dependency from state electricity boards and the rising unit prédectoicity, we

have entered into fixed price renewable energy costrater a group captive scheme where the price is leitked

for at least 10 yearsaand thegroup captive renewable (solar and wind) power arrangements allow us to source
renewable energy at cheaper rate than the electricity grid. tarédf éOur BBusiness Environmental, Social and
Gover nanc eEngiranBé&ts 0 9 n 207. Blagvever, there is no assurance thatreaewable energy contract
would yield the anticipated cesaving benefits, or that we are able to recoup our investments in the captive solar
plants from our revenue generated from operations. Additionally, renewable contracts ardjalsdotslaws and
regulations, including th&lectricity Act, 2003, and the Electricity Rules, 20éad thePolicy for Captive and Co
Generation Plantssued by the Ministry of PowelFurther, naturatlisasters or adverse conditions may occur in the
geographical areas in which we operate including severe weather, tropical storms, floods, excessive rainfalls as w
as other events beyond our control. If for any reason electricity is not available anel met able to adequately rely

on alternative soursesuch as generatorge may need to shut down our plants until an adequate supply of electricity
is restored. Interruptions of electricity supply can also result in production shutdowns, increased costs associated w
restarting production and the loss of production in pregr

We are exposed to counterparty credit risk and any delay in receiving payments erauaipt of payments may
adversely affect our business, results of operations and cash flows.

Due to the nature of, and the inherent risks in, the agreements and arrangements with our customers, we are subje
counterparty credit risk, including significant delays in receiving payments eremeipt of payments, which may
adversely affect ourash flows and results of operations. Savediararrangemestwith DavosPharmavhere we
supply to such customers and invoice DavosPharma,who is responsible for the payment of such wev@nter

into our contracts directly with our customers, whicha@ses us to counterparty credit risk. For further details of credit
ri sks related to o uurbGRBMeEpends anthe demand for o ERDMO services, which
contributed to 81.13% and 76.31% of our revenue from operations in theosith period ended September 30, 2024
and Fiscal 2024, respectivel y. Anyesaatheeindissteesinmipchtbhdy o
operate may have a material adverse effect on our business n 3D lm getation to our specialty ingresits
businesswhich primarily sellsto our customers in senregulated markets, we may be subject to the credit risks and
defaults bysuchcustomersWe have experienced defaults by @pecialty ingredientsustomerdn the last three
Fiscalsand the sixmonth period ended September 30, 2024, which did not have a material adverse impacash our
flows and results of operationdowever, while we have not made any provision for doubtful trade receivables as at
September 30, 2024, Mar@i, 2024, March 31, 2023 and March 2022, there is no assurdrat we will not
experience customer defaults that would havwaaterial adverse effect on our businessh flows and results of
operationsn the future Our operationglsoinvolve extending credit to our customers in respect of our products sales,
and, consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amounts. We typic:
have credit terms of 60 to 90 days for our customers. \Meotassure you that we would be able to accurately assess
the creditworthines of our customers. Further, macroeconomic conditions, which are beyond our control, could alsc
result in financial difficulties for our customers, including limited access to the credit markets, insolvency or
bankruptcy. Such conditions could cause owt@mers to delay payment, request modifications to their payment
terms, or default on their payment obligations to us, all of which could increase our trade receivables andffs write

of trade receivables.

Timely collection of payments from customers also depends on our ability to complete our contractual commitmen
and subsequently invoice and collect from our customers. If we are unable to meet our contractual obligations, we m
experience delays in tlwollection of, or be unable to collect, our customer balances, which could adversely affect our
business, financial conditopn e sul t s of operations and cash fResiated . F
Consolidated-inancial Informatiord  page248

We face the risk of losing revenue from services supplied to innovator pharmaceutical companies after the expiry
of their patent protection period.
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We derive a certain portion of our revenue from commercial manufacturing services supplied to innovato
pharmaceutical companies for innovator molecules which are under patent. The table below sets forth the proporti
of our manufacturing revenue whichdgrived from products that are patent protected and supplied to innovator
pharmaceutical companies and percentage of total revenue from operations for the periods/years mentioned:

(in million, unl e
For six-month period ended For Fiscal
September 30,
2024 2023 2024 2023 2022
(~ (% of (™ (% of (~ (% of (~ ®%of |(T mi| (%of
million | revenue| million) | revenue | million) | revenue| million) | revenue revenue
) from from from from from
operatio operatio operatio operatio operatio
ns) ns) ns) ns) ns)
Revenue fron 4,319.0 50.02% 2,525.85 42.91% 6,731.32 47.42% 4,103.67 38.83% 5,418.82 44.01%
manufacturing 4
services tq
innovator
pharmaceutical
companies fo
innovator
molecules
which are unde
patent*
Revenue fron 8,635.5 100.0094 5,885.89 100.00% 14,193.7 100.009%9 10,569.2 100.00% 12,312.56 100.00%
operations 0 0 4
*For innovator molecules which are patemibtected as on September 30, 2024
I nnovator pharmaceutical compani esd® pr oduldporsexpayrok pr

the patent protection peripdur customers may discontinue these products or lose market shareidcredsed
generic competitiorwhich may result in decline in demand for these produaitgicould lead to a significant loss of
revenue for uswhich in turn could have aadverseeffect onour business, financiaondition results of operations
and prospects.

We enter into, and will continue to enter into, related party transactions which may potentially involve conflicts of
interest.

We have entered into certain transactions with related parties and are likely to continue to do so in the future. Su
transactions primarily relate to commission, sitting fees and reimbursement of expenses. These transactions w
carri ed o uthbasis as aertified iy the statutory auditors by way of their certificate ateinber 31

2024 and were not prejudicial to our interests. We have not experienced any conflicts of interest with related parti
in the last three Fiscals and for the-siwnth period ended September 30, 2024. For details on our rpkatyd

t r ans ac tRestated Finarnsia nforfihation Notes to the Restated Financial Informatiofote 44: Related
Partiesd o n 303 Altheugh all the relateg@arty transactions that we have entered into in the last three Fiscals and
for the si)mont h period ended September 30, 2024 have be
prejudicial to our interests, we may enter irgtatedparty transactions in the future whicliliee subject to approval

by our audit committee, board of directors or shareholders, as required under the Companies Act, 2013 and the S|
Listing Regulations. We cannot assure you that such future transactions will not involve conflicts of intsilst or
individually or in aggregate, always be in the best interests of our minority shareholders.

Our Subsidiary has incurred losses in the past and may continue to do so in the future, which may adversely impact
our business and the value of the Equity Shares.

Our wholly-owned $ibsidiary Neoanthem Lifesciences Private Limitdths incurred losses fétiscals2024, 2023

and 2022andit may incur losses in the futur®ur Subsidiary did not generate any revenue in Fiscals 2022 and 2023
and its revenue generated by export sales in Fiscal 2024 was offset by interest expense paid by the Subsidiary to
Company for an intercompany loan in connection with the construatidroperational costs of Unit 11l operated by

our Subsidiary. @Qr ability to operat@ur Subsidhry profitably dependsn our ability tosecure CRDMO contracts to
utilize the additional capacity at Unit Ilif we continue to incur losses, our busindssancial condition, results of
operations, cash flonand the value of the Equity Shares could be adversely affected.

Reforms in the healthcare industry in India and other countries which we operate in, and the uncertainty associated
with pharmaceutical pricing and reimbursement could adversely affect the pricing and demand for our products.

The healthcare industry is subject to changing political, economic, and regulatory reforms that may also affect tt
CRDMO industry.From time to time, various national and transnational governmental and regulatory bodies,
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including the U.S. Congress, the European Commission, the Council of the EU and the European Parliament, ad
changes to the statutes that govern the agencies that oversee or regulate the industries in which we operate, inclu
the USFDA, the EMA and thPMDA. In addition, the USFDA, the EMA and the PMDA, among others, often issue
new regulations or guidance, or revise or reinterpret their current regulations and guidance in ways that m:
significantly affect our businesgurthermore, governmental agé® throughout the world, including in the U.S,,
strictly regulate the drug development proc&ss. example, the recent legislative changes, such as those introduced
by the I nflatilRA®W) Redocompas sAst a(fiange of reforms th
costs.These reforms could necessitate significant adjustments to our pricing strategies and may lead to narrower pre
margins.One expected outcome of the IRA is the establishment of price controls on a selection offisugsuld

have a consequential effect on the research and development of new therapies, potentially diminishing the broa
scope of R&D efforts for novel drugs and subsequently reducing the prospects for outsourcing in this sector.

An increase in regulations that we have difficulty satisfying or changes in regulation, including even a relaxation i
regulatory requirements or the introduction of simplified drug approval procedures, could not only make our service
less competitive, Hucould also potentially eliminate or substantially reduce the demand for certain of our services,
technologies or offerings.

We are subject to product and other liability risks that could have a material adverse effect on our results of
operations and financial condition.

We provideCRDMO services to our customeasnid we mayface various potential liabilities. In particular, we may be
named as a defendant in product liability lawsuits, which may allege that products or services we have produced for «
customers have resulted or could result in an unsafe condition or imjaonsumers. Such lawsuits could be costly to
defend and could result in reduced sales, significan
Since we do not maintain prociuiability insurance, there may be claims asserted against us that are not covered by suc
insurance, and an uninsured claim, if successful and of sufficient mageiudte have a material adverse effect on our
results of operations and financial condition. Eglims without merit could subject us to adverse publicity and require
us to incur significantiegal fees. Furthermore, product liability claims and lawsuits, regardless of their utiinaiene,

could have a material adverse effect onlmsness, results afperationsfinancial condition andeputation and on our
ability to attract and retain customeérghile we have not encountered gmpduct liability claims and lawsuits the last

three Fiscals and in the gimonth period ended September 30, 2024, there is no assurance that we will not be exposed
such claims in the future.

Our insurance coverage may not be adequate to protect us against all potential losses, which may have a materia
adverse effect on our business, financial condition, cash flows and results of operations.

Our operations are subject to hazards inherent in manufacturing units such as the risk of equipment failure, work accide
fire, earthquakes, flood, and other force majeure events, acts of terrorism and explosions including hazards that may c:
injury and loss of life, severe damage to and the destruction of property and equipment and environmental damage.
may also be subject to product liability claims if the products that we manufactdefexrtive omot in compliance with
regulatory standardshd the terms of our contractual arrangemems.maintain insurance policies that we believe are
customary for companies operating in our indusbyr principal types of coverage inclu@esurance for industrial

risks, marine transitgeneral commercial liabilityincluding manufacturing professional indemnity fagligent act,

error or omissionproduct liability, public liability,d i r ect or s 8 and ohedthitswanse olidggnd a b i
group personal accident insuran@@e following table sets forth details of our insurance coveaage September

30, 2021, September 30, 202Blarch 31, 2024, March 31, 2028ydMarch 31, 2022:

Particulars Amount of Amount of Tangible % of total Percentage of
insurance obtained | Assets*(in million) | Tangible Assets* | insurance coverage
(in__million) (in %) (in %)
As at September 30, 2024
Insured Tangible Assets* 10,466.69 8,103.45 92.65% 129.16%
Uninsured Tangible Assets* - 642.64 7.35% -
Total Tangible Assets* 10,466.69 8,746.09 100% 129.16%
As at September 302023
Insured Tangible Assets* 8,104.66 6,304.31 90.74% 128.56%
Uninsured Tangible Assets* - 643.09 9.26% -
Total Tangible Assets* 8,104.66 6,947.40 100% 128.56%
As at March 31, 2024
Insured Tangible Assets* 8,104.66 7,309.67 91.92% 110.88%
Uninsured Tangible Assets* - 642.81 8.08% -
Total Tangible Assets* 8,104.66 7,952.48 100% 110.88%
As at March 31, 2023
Insured Tangible Assets* 8,712.40 5,187.74 88.97% 167.94%
Uninsured Tangible Assets* - 643.37 11.03% -
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Particulars Amount of Amount of Tangible % of total Percentage of
insurance obtained | Assets*(in million) | Tangible Assets* | insurance coverage
(in__million) (in %) (in %)
Total Tangible Assets* 8,712.40 5,831.11 100% 167.94%
As at March 31, 2022

Insured Tangible Assets* 7,610.00 3,895.88 85.81% 195.33%
Uninsured Tangible Assets* - 644.34 14.19% -

Total Tangible Assets* 7,610.00 4,540.22 100% 195.33%

* Net book value of property, plant and equipment (excluding Right of Use Assets and Freehold Land), capitapwigrkss and investment
property of the Company and its subsidiary as at the end of the relevant financial year, with the details comgpuatetsolidated basis as March
31, 2024, March 31, 2023 and March 31, 2022 andsthenonth period ende8eptember 3024 and six month period ended September 30,
2023from the Restated Financial Information.

There are possible losses, whichmway not have insured against or covered or wherein the insurance cover in relation
to the same may not be adequate. If we were to incur a serious uninsured loss or a loss that significantly exceeds
limits of our insurance policies, it could have a mateadverse effect on our business, financial condition, results of
operations and c a sOuwrBfisines$imsurané®o ro nd263 aagdelitisn, ar gobicies afie subject

to standard limitations that apply to the length of the interouptiovered and the maximum amount that can be
claimed. Therefore, insurance might not necessarily cover all losses incurred by us and we cannot provide a
assurance that we will not incur losses or suffer claims beyond the limits of, or outside thet rederesage of,
insurance policieszurther while we have not had material claims which exceeded our insurancegevethe six

month period ended September 30, 2024thrdhasthree Fiscalsour insurance may not provide adequate coverage

in certaincircumstances in the future including losses arising due tolairy claims that are either not covered by
insurance or the values of which exceed insurance limits, economic or consequential damages that are outside
scope of insurance coverage afaims that are excluded from coveragée may not have identified every risk, and
further may not be insured against every risk, including operational risks that may occur, and the occurrence of
event that causes losses more than the limits spegifimat ipolicies, or losses arising from events or risks not covered
by insurance policies or due to the same being inadequate. Any of the above could materially harm our financi
condition and future results of operations and cash flows. There can bsunanag that any claims filed will be
honored fully or in a timely fashion under our insurance policies. In addition, we may not be able to renew certain
our insurance policies upon their expiration, either on commercially acceptable terms or at all.

Health epidemics, such as the COVADO pandemic, had and could in the future have a material and adverse impact
on our business and operations, and the markets in which we and our customers are present in.

The outbreak ohealth epidemicsas well as government measuregsaotain such outbreakbadand could in the

future have a material and adverse impacbwnoperationsndability to perform critical functions of our business,
such as manufacturing, managing production, sourcing supplies, planning expansion, engaging with customers &
prospective customers, was adversely affected. For instance, we temporarily suspendpdrations at our
manufacturing facilities during the COVID9 related lockdownin March 2020 COVID-19 also created an
opportunity for us to manufacture and sell an intermediate for the production of a €@\kated drug under our
specialty ingredients business in Fiscal 2022, and sales of such intermediate ceased following the normalization
COVID-19 from Fiscal023 onwards.

Any outbreak of health epidemics, including the outbreak of the C@¥Pandemic in the pastad resulted imnd

could in the futureesult in significant economic volatility and uncertainty in Indian and international markets, which
could adversely affect the level of demands for our prodaratisservicesthe availability and price level of our raw
materials and our access to capital markets, which could have a material and adverse effect on our business, finar
condition and prospects.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage, or
accurately report, our financial risks. Despite our internal control systems, we may be exposed to operational risks,
including fraud, petty thef and embezzlement, which may adversely affect our reputation, business, financial
condition, results of operations and cash flows.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid frauc
Moreover, any internal controls that we may implement, or our level of compliance with such controls, may deteriorat
over time, due to eveing business conditions.

Not withstanding that the auditorsé report issued on
of our Company fothesix-month period ended September 30, 2024 and SepteBme2023, andriscals 2024, 2023

and 2022 did not contain a qualified opinion or disclaimer of opirtltare can be no assurance that deficiencies in
our internal controls will not arise in the future, or that we will be able to implement, and continue to maintain, adequa
measures to rectify or mitigateasuch deficiencies in our internal controls. Any inability on our part to adequately
detect, rectify or mitigate any such deficiencies in our internal controls may adversely impact our ability to accuratel
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report, or successfully manage, our financial risks, and to avoid fraud, each of which may have an adverse effect
our business, financial condition, results of operations and cash flows.

Further, given the high volume of production on a daily basis, notwithstanding the internal controls that we have i
place, we may be exposed to the risk of fraud or other misconduct by employees, contractors, customers or distribut
Fraud and other misnduct can be difficult to detect and deter. Certain instances of fraud and misconduct may g
unnoticed or may only be discovered and successfully rectified after substantial delays. Even when we discover st
instances of fraud or theft and pursue therthe full extent of the law or with our insurance carriers, there can be no
assurance that we will recover any of the amounts involved in these cases. In addition, our dependence upon autom
systems to record and process transactions may further sactiea risk that technical system flaws or employee
tampering or manipulation of those systems will result in losses that are difficult to detect, which may adversely affe
our reputation, business, financial condition, results of operations and cash flow

Failure or disruption of our information technology systems may adversely affect our business, financial condition,
results of operations, cash flows and prospects.

We have implemented various information technology solutions to cover key areas of our operations includin
sourcing, planning, manufacturinguality assurance, ordés-cash managemenaccounting, distribution network
and data secur it y.OufBusinest informdtienrTeckineldagy i ¢ s 2¢b aigweverfithese
systems are potentially vulnerable to damage or interruption from a variety of sources, which could result in a mater
adverse effect on our operations. A laggale information technology malfunction could disrupt our business or lead
to disclosure of, and unauthorized access to, sensitive Company information. Our ability to keep our business operat
depends on the proper and efficient operation and functioning of various information technology systems, which a
susceptile to malfunctions and interruptions (including those due to equipment damage, power outages, comput
viruses and a range of other hardware, software and network problems). While we have not suffered such malfunct
or disruptiondn thesix-month periodended September 30, 2024 and the past three Eidtais can be no assurance

this would not occur in the future and it could interrupt our business operations and result in economic losses. At
failure of our information technology systems could alasose damage to our reputation which could harm our
business. Any of these developments, alone or in combination, could have a material adverse effect on our busine
financial condition, results of operations and cash flaws.r f ur t h eirWedelytoraadvarsced infoenatiom

and communication systems to run our operationsamddata security breaches or failure dafeguard the trade
secrets, sensitive information and other business information of our customers and partners may have an advel
effect on our busineés on 4 age

There is no assurance that we will not experience disruption in our information technology systems in the future ar
we will be able to remedy such disruption in timely manner, or at all. Any such disruption @ffoumation
technology systems could have a material adverse effect on our business, results of operation and financial conditi
Any failure in overhauling or updating our information technology systems in a timely manner could cause ou
operations to beulnerable to external attacks and inefficient. Hence, any failure or disruption in the operation of these
systems or the loss of data due to such failure or disruption (including due to human error or sabotage) may affect ¢
ability to conduct our norméusiness operations, which may materially adversely affect our business, financial
condition, results of operations, cash flows and prospects. Further, we are dependent on various external vendors
certain elements of our operatiosisch as deployment, upgrade and improvement ofimigrprise resource planning
softwaresystem, and are exposed to the contractual risks and operational risks of these external vendors. Their failt
to perform their contractual obligations could materially and adver$gtaur business, results of operations and
cash flows.

We have certain contingent liabilities and commitments, which, if they materialize, may adversely affect our results
of operations, financial condition and cash flows.

Our contingent liabilities and commitments as of September 30, 2024 &odows:

Particulars Amount ( i n
Commitments
Estimatedcamount of expected capital commitmefits 2,639.57
Contingent Liabilities
Claimsagainst the company not acknowledged as debts 416.11
Others
i Letter of credit 0.00
i Bank guarantees 18.28
Corporate guarantees 2,215.00
Note:

(1) The expected capital commitments refer to the advanced payments made pursuant to purchase orders of equipment to teeadelivered
expanded Unit Iand Il upon completion of construction.
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(2) Corporate guarantees are in connection with guarantees given to lenders on behalf of our Subsidiary and a related paggtioncwith
term loans and working capital loans

If any such contingent liability or commitment materializes, it could have an adverse effect on our results of operation
financi al condition amManagemehltdws DiBecusdéebai lan,d Ad
and Results of OperatiofisCapital Commitments an@ontingent Liabilities a Redtatdd Consolidated Financial
Informationi Note38 Contingent Liabilities& Capital Commitments 0 n s38%agde97.

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

As of the date of this Draft Red Herring Prospectus,conductanimal testingn our preclinical trials, whichs
restricted tarats, mice, guinea psghamstes and rabbitsas well as eotoxicology studies on aquatic specegh as

algae, daphnia and fish and terrestrial spesieh ashoneybees, earthwosmand birds (chicken, quail, pigeon and
turkey). Our animal testing is conducted in compliance with our internal policies and applicable laws and regulation
in the jurisdictions (including but not limited to the Prevention of Cruelty to Animals Act, B@&@ding of and
Experiments on Animals (Control and Supervision) Rules, 1898 theGuidelines for Laboratory Animal Facility

by the Committee for the Purpose of Control and Supervision of Experiments on Animals

Any acts of vandalism and other acts by animal rights activists, who object to the use of animals for such purpose
including protests at or near our facilities or offices in the future, could have an adverse effediusirass, results

of operations or reputation. We may also suffer from reputational loss if animal testing institutions or the act of usin
animal testing are disapproved by the public. While we have not experienced any such protests and/or disappro
from the public in thesix-month peiod ended September 30, 2024 andphst thred-iscals any negative attention

or threats directed against our animal research activities in the future could impair our ability to operate our busine
efficiently. As a result, our financial condition and results of operations may be materially and ad\érstdyg.a

Improper storage, processing and handling of our raw materials, work products and products could damage our
inventories and, as a result, have an adverse effect on our business, results of operations and cash flows.

We typically store our raw materials, weirkprogress and finished goods in our manufacturing faciliBesducts

are shipped from our manufacturing facilities to warehouse locatiolmlia that are contracted by us to perform
third-party logistics servicesn the event that our raw materialgork-in-progress and finished goodse improperly
stored, processed and handled, the quality of our raw materials could be reduced and our work products could
damaged. As a result, our production outputsatel adversely affected, which could have a material adverse effect
on our business, financial condition, results of operations and cash flows.

Our operations could be adversely affected by strikes or increased wage demands by our employees or any othe
kind of disputes with our employees.

As of September 30, 2024ve employed., 963 employees and 870 contract laboaeress our operations. Although

we have not experienced any material employee unrest in the past, we cannot assure you that we will not experie
disruptions in work due to disputes or other problems with our work force, which may adversely affeclitguo abi
continue our business operations. Any employee unrest directed against us or our management, could directly
indirectly prevent or hinder our normal operating adtgit and, if not resolved in a timely manner, could lead to
disruptions in our operations. These actions are impossible for us to predict or control and any such event cot
adversely affect our business, financial condition and results of operations.

None of our workforce is currently unionized. However, there is a risk that our employees may choose to unionize
the future. Labor unions for pharmaceutical employees may organize strikes, and we may in the future be affected
strikes, work stoppages other labor disputes if any portion of our workforce were to become part of a union in the
future. In the event of a labor dispute, protracted negotiations and strike action may impair our ability to carry on ot
day-to-day operations and, if not reselyin a timely manner, could adversely affect our business, financial condition,
results of operations and cash flows.

We rely on contract labor for carrying out certain of our operations and we may be held responsible for paying the
wages of such workers, if the independent contractors through whom such workers are hired default on their
obligations, and such obligationsould have an adverse effect on our results of operations, cash flows and financial
condition.

In order to retain flexibility and control costs, we appoint independent contractors for performance of certain of ou

operationsncluding civil, electrical and mechanical works and housekeeping activitiesfollowing table sets forth
details of our contradaborandexpensesf such personnel as of afat the periods and years indicated
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As atand for six-month period As atand for Fiscal ended
endedSeptember 30, March 31,
2024 2023 2024 2023 2022
Number of contradabor 870 731 728 678 635
Contract Laboexpense$ mi | | 115.27, 77.40 203.67| 164.74 147.66
As a % of total expenses 1.94% 1.87% 2.03% 2.36% 2.01%

Any significant wage increment for our contract labeaty have an adverse impact on our results of operations and
financial condition. In addition, under the Contract Labor (Regulation and Abolition) Act, 1970, we may be required
to absorb a number of such contract labor as permanent empléjteesigh we do not engage with these contract
laborers directlyand we have not been required to pay wage payments to such laboresxmibath periocended
September 30, 2024 and the past three Fisgalsnayin the futurebe held responsible for any wage payments to be
made to such laborers in the event of default by such indepérontractorsiny upward revision of wages by the
relevant state governments or requirement to fund the wage requirements of such contract laborers may have
adverse impact on our results of operations and financial condition. While we have not been requireddorabecirb
laborers as our permanent employees in the past, we may be required to do so in the future if we are found to b
violation of the Contract Labor (Regulation and Abolition) Act, 1970. Further, we may also have to incunatditio
expense to train and retain skilled contract laborers.

Our Unit 1l and proposed Unit IV facilities and part of our Unit Il facility are located on leased premises. There
can be no assurance that such lease agreements will be renewedtapaimation or that we will be able to obtain
other premises on lease on the same or similar commercial terms.

The premises for oudnit Il and proposed Unit IV facilities and part of our Unit |l faciliye not owned by usnd
have lease periods of 99 years from April 13, 2018, from January 11,@&aPfpom September 19, 20despectively
For f ur t heQurRlusiness iPropertie®s eoen 2fiba g e

The lease periods and rental amounts for these properties vary on the basis of their locations. We cannot assure
that we will be able to renew our leases on commercially acceptable terms or at all. In the event that we are requil
to vacate our currérpremises, we would be required to make alternative arrangements for new offices and othe
infrastructure and we cannot assure that the new arrangements will be on commercially acceptable terms. If we
required to relocate our business operations duhiis period, we may suffer a disruption in our operations or have to
pay increased charges, which could have an adverse effect on our business, prospects, results of operations
financial condition. If we are unable to renew these leases or relatatammercially suitable terms, it may have a
material adverse effect on our business, results of operation and financial condition.

We are currently entitled to certain tax benefits. These tax benefits are available for a definite period of time, which,
on expiry or if withdrawn prematurely, may adversely affect our business, financial condition, results of operations,
cash flows and pspects.

We benefit from certain tax regulations and incentives that accord favorable treatment to certain of our exports. The
tax benefits and incentives include theerchandise Export from India Scheme which was discontinued by the
government in Fiscal 2022nd theRemission of Duties and Taxes on Exported Products scivmicl took effect

from January 1, 2024n addition, our subsidiary company which houses Unit lll, is eligible for deduction under
Section 115BAB of the Income Tax Act, resulting in the incamepayable in respect of the total income to be
computed at the rate of fifteen per cent (15%), if the conditions contained in the Section 115BAB are $atisfied.
further details on ou Btatdmaen af Spedial Teax Berefits availableato ouneConipang ns e
pagells We cannot assure you that we would continue to be eligible for such incentives, expoesstheimenefits

or any other benefits. New or revised accounting policies or policies related to tax, duties or otherisgch lev
promulgated from time to time by the relevant authorities may significantly affect our results of operations. The
reduction or termination of our tax incentives and export promotion schemes,-comgfiance with the conditions
under which such tax @entives and export promotion schemes are made available, will increase our costs an
adversely affect our business, prospects, results of operations and financial condition.

We have commissioned an industry report from Frost & Sullivan (India) Private Limited, which has been used for
industry related data in this Draft Red Herring Prospectus.

We have commi ssi oned mdependera MalketfResearclaon the @labal &nd indiah CROdandfi
CDMO Marked ( F&Bdrepdrtdo ) dDedember 2, 2024, which is prepared for the purposes of the Offer and
issued by Frost & Sullivan (India) Private Limited, which has been used for industry related data that has bee
disclosed in this Draft Red Herring Prospectus. Our Company, Promoters, Directpr§jadagerial Personnel,
Senior Management or Book Running Lead Managers are not relatedt&Buollivan (India) Private Limited. Frost

& Sullivan (India) Private Limited uses certain methodologies for market sizing and forecasting. Accordingly,
investors should read the industry related disclosure in this Draft Red Herring Prospectus intéxis badustry
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sources and publications are also prepared based on information as of specific dates and may no longer be currel
reflect current trends. Industry sources and publications may also base their information on estimates, projectiol
forecasts and assumgis that may prove to be incorrect. As such, a blanket, generic use of the derived results or th
methodology is not encouraged. Further, the F&S Report is not a recommendation to invest / disinvest in any compe
covered in the F&S Report. Accordinglygspective investors should not base their investment decision solely on the
information in the F&S Report. The commissioned F&S Report also highlights certain industry and market data, whic
may be subject to assumptions. There are no standard data rgatmethodologies in the industry in which we
conduct our business, and methodologies and assumptions vary widely among different industry sources. Further, s
assumptions may change based on various factors. We cannot assure you that Frost & SulajaRriyate
Limitedbébs assumptions are correct and wi |l not c he
favorably or unfavorably, from that presented in this Draft Red Herring Prospectus.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking at
investment in the Offer pursuant to reliance on the information in this Draft Red Herring Prospectus based on,
derived from, the F&S RepbrYou should consult your own advisors and undertake an independent assessment o
information in this Draft Red Herring Prospectus based on, or derived from, the F&S Report before making an
investment decision regarding the Offer. For the disclaimere @assat ed wi t h t h &€ert&nkS |
ConventionslJse of Financial Informationand Market Data and Currency of Presentatiotndustry and Market

Datab on lhpage

We have presented certabon-GAAP Measures of our performance and liquidity which is not prepared under or
required under Ind AS.

This Draft Red Herring Prospectus includeBITDA, EBITDA margin, PAT margin, ROE, Petix ROCE, Gross

Fixed Asset Turnover, Net Cash and Net Cash / EBITDA o | | e Moh-GAAP Mgasufe©s) and cert e
industry measures related to our operations and financial performance, which are supplemental measures of
performance and liquidity and are not required by, or presented in accordance with, Ind AS, IFRS or U.S. GAAP. F
further déails in relation to reconciliation of NeBAAP Measures, sd®thea Financial Informationi Reconciliation

of NonGAAPFinancial Measures andfiManagement's Discussion and Analysis of Financial Condition and Results
of Operations Non-GAAP Financial Measurés 0 n s3p6amnpda34, respectively

Further, these NeGAAP Measures and industry measures are not a measurement of our financial performance c
liquidity under Ind AS, IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternativ
to cash flows, profit/ (loss) fahe years/ period 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
activities derived in accordance with Ind AS, IFRS d8UGAAP. In addition, such NeBAAP Measures and industry
measures are not standardized terms, and may vary from any standard methodology that is applicable across
pharmaceuticahdustry, 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 direct comparison of these N
GAAP Measures and industry measures etwcompanies may not be possible. Other companies may calculate these
Non-GAAP Measures and industry measures differently from us, limiting its usefulness as a comparative measur
Although such NorGAAP Measures and industry measures are not a measure of performance calculated i
accordance with applicable accounting stanslgrd our Company6s management bel
investor in evalwuating us as they are widely wused
Non-GAAP Measures and other statistical and other information relating to etatimms and financial performance
may not be computed on the basis of any standard methodology that is applicable across the industry and there
may not be comparable to financial measures and statistical information of similar nomenclature thatomgoubed

and presented by other companies and are not measures of operating performance or liquidity defined by Ind AS «
may not be comparable to similarly titled measures presented by other companies.

Information relating to historical installed capacity and estimated capacity utilization of our manufacturing
facilities included in this Draft Red Herring Prospectus is based on various assumptions and estimates and our
future production and capacity utitation may vary. Underutilization of our manufacturing capacity and an
inability to effectively utilize our manufacturing facilities may have an adverse effect on our business and future
financial performance.

Information relating to our historical installed capacity and estimated capacity utilization of our manufacturing
facilities included in this Draft Red Herring Prospectus is based on various assumptions and estimates of o
management and independent obiatl engineer, namelil/s. AJVA SP Appraisal Services Private Limited
including assumptions related to the calculation of installed capacity on the bas&stoéxperiences in the
management of manufacturing products, available orders on hand for grochwet material consumption and
availability of raw materials to estimate the production of each product and the product mix that can be made in
given stream or plankFor further information regarding our manufacturing facilities, including our historical installed

59



54.

53.

capacity and estimated capacity utilization sGueBudines§ Manufacturing Facilities and Approvals on p ag
192 In addition, the independent chartered engineer is an expert providing services for the preparation of su
information in his individual capacity and any recourse against him may be limited to that extent. Actual and futur
manufacturing volumes and gty utilization rates may differ significantly from the estimated production capacities
of our manufacturing facilitiedue to changes product mix and other estimaté$ndue reliance should therefore not

be placed on the information relating to our installed capacities or historical capacity utilization of our manufacturing
facilities included in this Draft Red Herring Prospectus.

Further, there is no guarantee that our future production or capacity utilization levels will match or exceed our historic
levels. There is no assurance that the capacity utilization of our manufacturing facilities, including any nev
manufacturing facities, will operate at an optimal level which will enable us to achieve operational efficiencies and
achieve our expected return on capital employed. Underutilization of our manufacturing capacities over extende
periods, or significant underutilization the short term could increase our cost of production and our operating costs
and adversely impact our business, growth prospects and future financial performance. Our expected return on cag
employed is subject to, among other factors, the ability sarersatisfactory performance of personnel to further grow
our business, our ability to absorb additional infrastructure costs and utilize the expanded capacities as anticipated
case of oversupply in the industry or lack of demand, we may not bepaliiézie our capacity efficiently.

Our Promoters and Promoter Group will continue to retain a majority shareholding in our Company after the
Offer, which will allow them to exercise significant influence over us.

As on date of this Draft Red Herring Prospectus our Promoters and Promoter Groudp.Ba¥l of our fully diluted
outstanding Equity Share capital. After the completion of the Offer, our Promoters and Promoter Group are expect
to hold [038] % of o uiEquitylShareyCapdali. | ut ed out standing

Accordingly, our Promoters and Promoter Group will continue to exercise significant influence over our business an
al | matters requiring shareholdersé approval, i ncl
amendments to our consiitonal documents, the approval of mergers, strategic acquisitions or joint ventures or the
sales of substantially all of our assets, and the policies for dividends, investments and capital expenditures. Tl
concentration of ownership may also delay, defeesven prevent a change in control of our Company and may make

some transactions more difficult or impossible without the support of our Promoters and Promoter Group. Further, ti

Promotersé sharehol ding may | iconirdl. The mterests bfiolr Prornyoters &nd a
Promoter Group, as our Companybés controlling share
interests or the interests of our other shareholders. There is no assurance that our Promoter®tandsPoom will

act to resolve any conflicts of interest in our Com

Our ability to pay dividends in the future will depend on our future cash flows, working capital requirements, capital
expenditures and financial condition.

We have not declared and paid dividends in thexgixth period ended September 30, 2024 and Fiscals 2024, 2023
and 2022F o r d e t Qividensl Policge e nfi24y. dgwever, the amount of our future dividend payments, if
any, will depend on our future earnings, cash flows, financial condition, working capital requirements, capita
expenditures, applicable Indian legal restrictions and other factors. There canalssunance that we will pay
dividends in the future. We may decide to retain all of @uniags to finance the development and expansion of our
business and, therefore, may not declare dividends on our Equity Shares. Additionally, in the future, we may |
restricted by the terms of our financing agreements in making dividend payments timgasse agreed with our
lenders.

Certain of our Directors do not possess experience of being on the board of any listed company and accordingly, n
not be adequately wellersed with the activities or industry practices undertaken by the listed company. While our
Company will be subjedb 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 su
compliance requirements including by engaging professomaving 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 &
adverse impact on the management and operations of our Company.

EXTERNAL RISK FACTORS

55.

Export destination countries may impose varyidgties on our products. Any increase in such duties may adversely
affect our business and results of operations.

A substantial portion of our products are exported and sold ibJtBeand Europand various countries across the
world. These destination countries may impose varying duties and other levies on our products, which may advers
affect our ability to compete with the local manufacturers and other competitors, whom due to more vaddespres
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operations, are able to coordinate delivery and supplies from strategically located production facilities in a more co
competitive manner. There can be no assurance that the duties or other levies imposed on our products by s
destination countries wihot change or increase, or that such change or increase will not adversely affect our busines
and results of operations.

Changing laws, rules and regulations and legal uncertainties, including the withdrawal of certain benefits or
adverse application of tax laws, may adversely affect our business, prospects, results of operations and cash flows
Further, failure to comply wih the existing laws and regulations applicable to our business could subject our
Company to enforcement actions and penalties and otherwise harm our business.

The regulatory and policy environment in which we operate is evolving and subject to Guzetgehanges, including

the instances mentioned below, may adversely affect our business, results of operations and prospects, to the ex
that we are unable to suitably respond to and comply with any such changes in applicable law ariebpdityils,

s e &ey fRegulations and Policies o n 2hlaWwhie we did not have anynaterial norcompliance with the
applicable laws and regulations in thig-month perbd ended September 30, 2024 and the last three Fisogls, a
failure or alleged failure to comply with the applicable laws, regulations or requirements could subject us to inspectiol
enforcement actions and penalties imposed by authofigsbusiness could be adversely affected by any change in
laws, municipal plans or interpretation of existing laws, or promulgation of new laws, rules and regulations applicabl
to us. We cannot assure you that we will be able to comply with the revised noany otheadditional regulation
applicable to us, or pass any cost arising from the compliance with the revised norms to our consumers, and if we
not able to do so, our business, financial condition and prospects may be adversely affected.

In addition, unfavorable changes in imterpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment laws governing our business, operations and group structure could result
us being deemed to be in contravention of such laws or may reguivexpply for additional approvals. We may incur
increased costs and other burdens relating to compliance with such new requirements, which may also requ
significant management time and other resources, and any failure to comply may adverselyrdfiesiness, results

of operations, cash flows and prospects. Uncertainty in the applicability, interpretation or implementation of an
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited boc
of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may affect tt
viability of our current business or restrict our ability to grow our business in the future.

Our business is substantially affected by prevailing economic, political and other conditions.

Our Company is incorporated in India andignificantportion of our operations are located in India. As a result, we
are dependent on prevailing economic conditions in India and our results of operations and cash flows are significan
affected by factors influencing the Indian economy. Factors that maysady affect the Indian economy, and hence
our results of operations and cash flows, may include:

i any increase in Indian interest rates or inflation;
i any exchange rate fluctuations;
i any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions ir

India and scarcity of financing for our expansions;

i prevailing income conditions among Indian consumers and Indian corporates;

1 volatility in, and actual or perceived trends i

i changes in Indiabds tax, trade, fiscal or monet a

1 political instability, terrorism or military conflict in India or in countries in the region or globally, including
in Indiads various neighboring countries;

1 occurrence of natural or mamade disasters;

i prevailing regional or gl obal economic conditio

i any downgrading of Indiads debt rating by a dom

i financial instability in financial markets; and

i other significant regulatory or economic developments in or affecting India or its construction sector.
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In addition, any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian econom:
could adversely affect our business, results of operations, cash flows and financial condition and the price of the Equ
Shares.

Furthermore, the imposition of any tariffs or trade restrictions may also adversely affect our business. For exampl
any changes to United States trade policies and tariffs, including with respect to China, India or other countries m
have a material aévse effect on global economic conditions and the stability of global financial markets. There can
be no assurance that such developments or other restrictions will not have an adverse impact on our business, or re
us to modify our supply chain orgaation or other business practices

The impact of the Russian invasion of Ukraine, the Isragdhmas conflict, the Red Sea crisis and the Irdsrael
tensions on the global economy, energy supplies and raw materials is uncertain, but may prove to negatively impact
our business and operations.

The implications of the Russldkraine war, the Israglamas conflict, the Red Sea crisis, and the-lsaael tensions
remain uncertain at this time. We have experienced an increase in supply chain and transit insurance costs as a r
of the attacks oand disruptions to the Red Sea shipping roviesnf the date of this Draft Red Herring Prospectus

we have not experienced any material interruptions in our business operations in connection with these conflicts. V
continue to monitor any adverse impd#uat the outbreak of war in Ukraine, the subsequent institution of sanctions
against Russia by the United States and several European and Asian countries, and-Hemssebnflict, Red Sea
crisis or the Irafisrael tensions may have on the globairemmy in general, on our business and operations and on
the businesses and operations of our lenders and other third parties with which we conduct business. To the extent
wars in Ukraine, conflicts in Israel, attacks on the Red Sea or the tensioegbdtan and Israel may adversely affect

our business as discussed above, it may also have the effect of heightening many of the other risks described her
Such risks include, but are not limited to, adverse effects on macroeconomic conditions, gnafdidifon;
disruptions to our global technology infrastructure, including through cyberattack, ransom attack, -imtoysien;
adverse changes in international trade policies and relations; disruptions in global supply chains; significant volatilit
in commodity prices and supply of energy resources; political and social instability; changes in consumer or purcha:s
preferences and constraints; volatility, or disruption in the capital markets, any of which could negatively affect ou
business and finaml condition.

Terrorist attacks, communal disturbances, civil unrest and other acts of violence or war involving India and other
countries in which we have operations may adversely affect the financial markets and our business.

Terrorist attacks and other acts of violence or war may negatively affect the Indian markets on which our Equity Shar
trade and also adversely affect markets in which we have operations, as well as the worldwide financial markets. The
acts may also redt in a loss of business confidence, and adversely affect our business. In addition, any deterioratio
in relations between India and its neighboring countries might result in investor concern about stability in the regiol
which may adversely affect tigice of our Equity Shares.

Some states in India have also witnessed civil unrest including communal disturbances in recent years and it is poss
that future civil unrest, as well as other adverse social, economic and political events in India may have a negati
impact on us. Suctincidents may also create a greater perception that investment in Indian companies involves
higher degree of risk and may have an adverse impact on our business and the price of our Equity Shares.

Any downgrading of I ndiads debt rating by an indepe

Qur borrowing costs and our access to the debt cap
sovereigrdebtrating could be downgraded due to various factors, including changes in tax or fiscal policy or a decling

in Indiads foreign exchange reserves, which are out
Name of Agen Rating Outl ook Dat e

Fitch BBB Stabl e January 16, 2024

Moody6s Baa3 Stabl e August 18, 2023

DBRS BBB (I ow) Positive |[May 14, 2024

S&P BBB Positive |[May 29, 2024

Any adverse revisions to Indiaés credit ratings for

agencies may adversely impact our ability to raise additional financing, and the interest rates and other commerc

termsatwhichsucaddi ti onal external financing i s aayadcdrfarbl| e.

reasons beyond our control, such as upon a change of government fiscal policy. This could have an adverse effec
our business and future financial perfamae, ability to obtain financing for capital expenditures and the trading price
of the Equity Shares.
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If the rate of Indian price inflation increases, our business and results of operations may be adversely affected.

Inflation rates in India have beewlatile in recent years, and such volatility may continneecent years, India has
experienced consistently high inflation, which has increased the price of, among other things, our rent, raw materi
and wagesdlf this trend continues, we may be unable to accurately estimate or control our costs of production and th
could have an adverse effect on our business and results of opetdign8uctuations in inflation rates may make

it more difficult for us to accurately estimate or control our casty increase in inflation in India can increase our
expenses, which we may not be able to adequately pass on ¢asbomerswhether entirely or in part, and may
adversely affect our business and financial conditiowe are unable to increase our revenues sufficiently to offset
our increased costs due to inflation, it could have an adverse effect on our business, prospects, financial conditif
results of operations and cash flowsrther, the Government of India has previously initiated economasunes to
combat high inflation rates, and it is unclear whether these measures will remain inéf@atnnot assure you that
Indian inflation levels will not worsen in the future

Financial instability in Indian financial markets could adversely affect our results of operations and financial
condition.

The Indian financial market and the Indian economy are influenced by economic and market conditions in othe
countries, particularly in the emerging market in Asian countries. Financial turmoil in Asia, Europe, the United State
and elsewhere in the worid recent years has affected the Indian economy. Although economic conditions are
di fferent in each country, investorsd reactions to
the securities of companies in other countries, incluttidip. A loss in investor confidence in the financial systems

of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the India
economy in general. Any global financial instability, including continuedtiliy in global financial markets due to

the economic slowdown in China and the increase in the federal interest rates by the United States Federal Rese
could also have a negative impact on the Indian financial markets and economy.

Investors may not be able to enforce judgments obtained in foreign courts against us.

OQur Company is incorporated under the | aws of I ndi
Companyds Director s, Key Manageri al P e r srorfurtherldetadlsy d = €
s e Our Manageme o n 22hage

As a result, you may be unable to:

€) effect service of process in jurisdictions outside of India, including in the U.S., upon us and other relatec
persons or entities;

(b) enforce in the Indian courts, judgments obtained in courts of jurisdictions outside of India against us and oth
related persons or entities, including judgments predicated upon the civil liability provisions of securities
laws of jurisdictions outside ¢ha; and

(c) enforce judgements obtained in U.S. courts against us and other related persons or entities, includi
judgments predicated upon the civil liability provisions of the federal securities laws of the U.S.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
Civil ProcERCaye, WADD8 [(fidia is not a party to the C
Foreign Judgments in Civil and Criminal matters, India has reciprocal recognition and enforcement of judgments |
civil and commercial matters with a limited number wfigdictions, such as the United Kingdom, the United Arab
Emirates, Singapore, and Hong Kong. To be enforceablelgment from a jurisdiction with reciprocity must meet
certain requirements established in the CPC. The CPC only permits the enforcement and execution of monetary dect
in the reciprocating jurisdiction, not being in the nature of any amounts payabspétt of taxes, other charges, fines

or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, includin
the U.S., cannot be enforced by proceedings in execution in India. Therefore, a final judgmieatp@yrhent of
money rendered by any court in a nonreciprocating territory for civil liability, whether or not predicated solely upon
the general laws of the nonreciprocating territory, would not be directly enforceable in India. The party in whose favc
afinal foreign judgment in a nereciprocating territory is rendered may bring a fresh suit in a competent court in India
based on the final judgment within three years of obtaining such final judgment. However, it is unlikely that a court i
India would avard damages on the same basis as a foreign court if an action were brought in India or that an Indic
court would enforce foreign judgments if it viewed the amount of damage as excessive or inconsistent with the pubil
policy in India. In addition, any pson seeking to enforce a foreign judgment in India is required to obtain the prior
approval of the RBI to repatriate any amount recovered, and we cannot assure that such approval will be forthcomi
within a reasonable period, or at all, or that conditioinsuch approval would be acceptable. Such amount may also
be subject to income tax in accordance with applicable law.
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Foreign investors are subject to foreign investment restrictions under Indian law, which may adversely affect the
market price of the Equity Shares.

Under the exchange control regulations currently in force in India, transfers of shares betweesidsmts and
residents are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines and reportin
requirements specéd by the Reserve Bank of India. If the transfer of shares is not in compliance with such pricing
guidelines or reporting requirements or falls under any of the exceptions referred to above, then the approval of t
Reserve Bank of Indiwill be required ér such transaction to be valid.

Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign curren
and repatriate that foreign currency from India require -@lrjection or a tax clearance certificate from the Indian
income tax authoritiegurther, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by th
Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of Indie
(formerly known as Department of Industrial Rgliand Promotion)and the Foreign Exchange Management (Non
debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any investment, subscriptiol
purchase or sale of equity instruments by entities of a country which sharesketdadwith 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 approva
of the Government of India, as prescribed in the Consolidated FDI Policy and the FEMA Rules.nVhassaant
restrictions shall also apply to subscribers of offshore derivative instruments. Neither the Consolidated FDI Policy ne
the FEMA Rules provide a definition of the term Ab
enforcemenof this regulatory change may differ in practice, which may have an adverse effect on our ability to raise
foreign capital. We cannot assure you that any required approval from the Reserve Bank of India or any oth
governmental agency can be obtained oy @articular terms or at all.

A third party could be prevented from acquiring control of our Company because oftak&over provisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of ot
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the marl
price or would otherwise Heeneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the Takeover Regulations, an acquirer h
been defined as any person who, directly or intliyeacquires 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 formulate
to ensure that interests of investors/shareholders are proteetsslptiovisions may also discourage a third party from
attempting to take control of our Company. Consequently, even if a potential takeover of our Company would resu
in the purchase of the Equity Shares at a premium to their market price or would st¢hbesbeneficial to its
stakeholders, it is possible that such a takeover would not be attempted or consummated because of the Takec
Regulations. Further, there are requirements under the Securities and Exchange Board of India (Prohibition of Insic
Trading) Regulations, 2015 and the Takeover Regulations if the shareholding of any entity exceeds the specifi
threshold.

Pursuant to listing of the Equity Shares, we may be subject togmtive surveillance measures like Additional
Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to
enhance market integrity and safeguard ti@erest of investors.

SEBI and the Stock Exchanges have introduced variousrpptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securitit
of companies based on variooisjective criteria such as significant variations in price and volume, concentration of
certain client accounts as a percentage of combined trading volume, average delivery, securities which witne
abnormal price rise not commensurate with financialtheahd fundamentals such as earnings, book value, fixed
assets, net worth, price / earnings multiple and market capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factor
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as ¢
percentage of combéd trading volume of our Equity Shares. The occurrence of any of the abovementioned factor:
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing
securities under the GSM and/or ASM framewarkioy other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions n
include requiring higher margin requirements, requirement of settlesnemtrade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing
price on upper side of trading, as well as mentioning of our Equity Shares on théasweelashboards of the Stock
Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market pri
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.
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Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the Offer
Price may not be indicative of thmarket price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market for our Equ
Share on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarar
that a market for #h Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.
Furthermore, the Offer Price of the Equity Shares will be determined through the Book Building Process. These wi
be based on numerous factors, includirgfaor s as d eBasisifor Qifer ®riciu n @ e 105 d@hd may not

be indicative of the market price for the Equity Shares after the Offer.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other facto
the failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates of ol
performance by analysthe activities of competitors and lenders, future issuances and sales of the Equity Shares b
our Company or our shareholders, variations in our results of operations of our Company, differences between ¢
actual financial and operating results and thegmected by investors and analysts, market conditions specific to the
industry we operate in, developments relating to India, volatility in securities markets in jurisdictions other than India
variations in the growth rate of financial indicators, vaoiasi in revenue or earnings estimates by research
publications, the market capitalization not being indicative of the valuation of our business, and changes in econom
legal and other regulatory factors. We cannot assure you that an active marketeldpdev sustained trading will

take place in the Equity Shares or provide any assurance regarding the price at which the Equity Shares will be trac
after listing.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate
the operating performance of a particular company. Recent stoakpgjrivergences in valuation ratios relative to
those seen duringaditional markets, high short interest or short squeezes, and strong and atypical retail investo
interest in the markets may also impact the demand for and price of our shares that are not directly correlated to «
operating performance. As a resultloése fluctuations, our Equity Shares may trade at prices significantly below the
Offer Price. These broad market fluctuations and industry factors may materially reduce the market price of the Equi
Shares, regardl ess of o wanb&rmagswaance that the ievestoowillha able ® resell f
their Equity Shares at or above the Offer Price.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges. Further,
the current market price bsome securities listed pursuant to initial public offerings which were managed by the
Book Running Lead Managers in the past, 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
determined by our Company @onsultation with the Book Running Lead Managers. Furthermore, the Offer Price of
the Equity Shares will be determined by our Company in consultation with the Book Running Lead Managers throug
the Book Building Process. These will be based on numerousdfac s , incl udi ng BadsfosGiferd e s
Priced o n 1@baagdemay not be indicative 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 widrberamsl by the market and
may be influenced by many fact or s ’ioQutEguitydShares haveonever c
been publicly traded, and after the Offer, the Equity Shares may experience price and volume fluctuations, and
active trading market for the Equity Shares may not develop. Further, the Offer Price may not be indi¢héve of
market price of the Equity Shares after the @ffer o n 64 Rugher, the current market price of securities listed
pursuant to certain pvus initial public offerings managed by the Book Running Lead Managers is below their
respective i ssue pr iGhersRegulitary andf Statutori RisclosdiePrice informationofe e |
past issues handled by the Book Running Lead Managers n 37.a g e

The Selling Shareholders, including our Promoters, will receive the entire proceeds from the Offer for Sale. We
will not receive or benefit from any proceeds from the Offer for Sale portion.

The Offer consists of only an Offer for Salewd to[ OHquity Shares byhe Selling Shareholders, including our
PromotersOur Selling Shareholders, including our Promotsisll be entitled to the entire proceeds from the Offer
(net oftheir respectiv@ortion of the Offerrelated expenses) and we will not receive any proceeds from the Offer. For
det ai [The Offed gCapitdl Structuré  a @Objectdiof the Offer o n 6P, 84qamd $03 respectively

Investors may be subject to Indian taxes arising out of income arising from distribution of dividend and sale of the
Equity Shares.
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72.

73.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in
Indian company is generally taxable in India. Investors may be subject to payment-téfrlomy shorterm capital
gainstaxinindia,b, n addi ti on to payment SOd) Seonrihéeesalleaonfkaa
for more or less than 12 months immediately preceding the date of transfer. Whiksitamts may claim tax treaty
benefits in relationto such capitélg ns i ncome, generally, I ndian tax tr
on capital gains arising from the sale of shares of an Indian company.

In terms of the Finance Act, 2018, with effect from April 1, 2018, taxes payable by an assessee on the capital gal
arising from transfer of lonterm capital assets (introduced as Section 112A of the Ind@xeéict, 1961) shall be
calculated on such lorAgrm capital gains at the rate I#.8%, where thelong er m capi t al 25000, n s
subject to certain exceptions in case of resident individuals and Hindu Undivided Families. The stamp duty for transf
of certain securities, other than debeasiyron a delivery basis is currently specified at 0.015% and on-detigary

basis is specified at 0.003% of the consideration amount.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of tt
shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The Compa
may or may not grant the bertedif a tax treaty (where applicable) to a fresident shareholder for the purposes of
deducting tax at source pursuant to any corporate action including dividends. Investors are advised to consult th
own tax advisors and to carefully consider the pidétax consequences of owning Equity Shares. Unfavorable
changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreig
investment and stamp duty laws governing our business and operations couléhrasubeing deemed to be in
contravention of such laws and may require us to apply for additional approvals.

QIBs and Nonlnstitutional 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, and Retail Individual Investors are not
permitted to withdraw their Bidsféer Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwmtitutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares o
the Bid Amount) at anytage after submitting a Bid. However, Retail Individual Investors can revise their Bids during
the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Company is required to complete
all necessary formalities for listing andnomencement of trading of the Equity Shares on all Stock Exchanges where
such Equity Shares are proposed to be listed including Allotment pursuant to the Offer within such period as may |
prescribed under appl i cabl eiortainwestinghe Equity Sharad, ifickiding advegse t
changes in international or national monetary policy, financial, political or economic conditions, our business, resul
of operation, cash flows or financial condition may arise between the daterissidn of the Bid and Allotment.

Our Company may complete the Allotment of the Equity Shares even if such events occur, and such events limit t
Biddersdéd ability to sell the Equity Shar es quyShardst ed
to decline on listing.

Holders of Equity Shares could be restricted in their ability to exercise-@mgptive rights under Indian law and
could thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equi
Shares premptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existin
ownership percentagesiqr to the issuance of any new equity shares, unless thengpéve rights have been waived

by the adoption of a special resolution. However, if the laws of the jurisdiction that you are in does not permit th
exercise of such premptive rights withoutour filing an offering document or registration statement with the
applicable authority in such jurisdiction, you will be unable to exercise suekngpéve rights unless we make such

a filing. To the extent that you are unable to exerciseepiptive ridhts granted in respect of the Equity Shares, you
may suffer future dilution of your ownership position and your proportional interests in our Company would be
reduced.

Future issuances or sales of Equity Shares, or convertible securities or other eljolitgyd securities could
adversely affect the trading price of the Equity Shares or dilute the value of your investment.

Any future issuances could dilute the value of your investment in our Company. Further, our future issuances of Equi
Shares, convertible securities or securities linked to the Equity Shares by us (including under employee stock opti
plans) or the dispgal of Equity Shares by our Promoter or any of our other principal shareholders or the perceptior
that such issuance or sales may occur, including to comply with the minimum public shareholding norms applicab
to listed companies in India, may significgnaffect the trading price of the Equity Shares and our ability to raise
capital through an issue of our securities. There can be no assurance that we will not issue further Equity Shares
that the shareholders will not dispose of, pledge or otherwisengber the Equity Shares.
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Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value of
our Equity Shares, independent of our results of operations.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. Al
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into tl
relevant foreign currendpr repatriation, if required. Any adverse movement in exchange rates during the time that it
takes to undertake such conversion may reduce the net dividend to such investors. In addition, any adverse moven
in exchange rates during a delay in repatrgathe proceeds from a sale of Equity Shares outside India, for example,

because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the
proceeds received by shareholders.

The exchange rate of the Rupee has changed substantially in the last two decades and could fluctuate substantial
the future, which may have a material adverse effect on the value of the Equity Shares and returns from the Equ
Shares, independent ofir results of operations.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Offer.

Subject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Ind
laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares r
commence. bbonpkeshbrgd or O6dematd accounts with depos
within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The
Allotment of Equity Shares in this Offerandtteredi t of such Equity Shares to
depository participant could take approximately two Working Days from the Bid Closing Date and trading in the
Equity Shares upon receipt of final listing and trading approvals from the Eimtianges is expected to commence
within three 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 commence triteiigunty
Shares would restrict investorso6 ability to dispose
Shares wil|l be credited to investorsé demat account
time perials specified in this risk factor. We could also be required to pay interest at the applicable rates if allotmer
is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed ti
periods.

For f urt heOfferPmtedurél 0,n 3§7@qg efl
The average cost of acquisition of Equity Shares for our Selling Shareholder may be lower than the Offer Price.

The average cost of acquisition of Equity Shares for our Selling Shareholder may be lower than the Offer Price. Tl
details of the average cost of acquisition of Equity Shares held by our Selling Shareholder as at the date of the Dr
Red Herring Prospeas is set out below:

Name Number of Equity Shares Average Cost of Acquisition pelr

Equity Share

K RavindraChandrappa 49,788,634 0.97
Ganesh Sambasivam 51,811,812 0.94

Viridity Tone LLP 44,564,84( 139.12
Portsmouth LLC 21,011,674 6.61"
Malay J Barua 18,364,185 0.30
Rupesh N Kinekar 18,364,185 Nil™
Satish Sharma 18,364,184 Nil™
K Ramakrishnan 1,332,047 Nil™
Prakash Kariabettan 5,328,040 Nil™

"As certified byK.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Comparsuant taheir certificate dateddecember 312024,
"Considering the impact afubdivision of shares.

"Equity shares issued for Aconsideration other than casho.

“The amount paid on acquisition of CCPS0 has been caesenicaheersiond as
466 equity shares allotted pursuant to conversion of 23,316 CCPS in the ratio of 50:1. (1 Equity sharg &0 &@PS held)

For more details regarding weighted average cost of acquisition of Equity Shares by our Selling Shareholder and bui
up of Equity Shares by our Sé&lunmaryd theOffer Decimmnt ch @apitalin o
Structur® o n 2@ and84, sespectively.

If we are classified as a passive foreign investment company for U.S. federal income tax purposes, U.S. investors
in Equity Shares may be subject to adverse U.S. federal income tax consequences.
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AnmonU. S. corporation wild/l be cl assi f PEGO )a sf oar paansys itvaex
ei ther: (a) at |l east 75% of its gross income for st
least 50% of the value of its assets (determined on the basis of a quarterly average) during suchrijpedalideatt

assets that produce or are held for the production of passive ineonthis purpose, gross income generally includes

all sales revenues less the cost of goods sold, plus income from investments and from incidental or outside operati
or sourcesandpassive income includes interest, dividends and other investment income, with certain extaptions
asfor gains from sale or exchange of inventory or similar propeftye PFIC rules also contain a letiikough rule
whereby we will be treated as owning our proportionate share of the assets and earning our proportionate share of
income of any other corporation in which we own, directly or indirectlyp@®sent or more (by value) of the stock.
Based on the current and anticipated comjmwsdf our income, assets (including their expected value) and operations,
we do not expect to be treated as a PFIC for the current taxable year or in the foreseeab\lether. we are
treated as a PFIC is a factual determination that is made on an annual basis after the close of each taxable year.
determination will depend on, among other things, the ownership and the composition of our income and assets,
well asthe value of our assets (which may fluctuate with our market capitalizatiom fifree to time. Moreover, the
application of the PFIC rules is unclear in certain respectsUThes . I nternal RIRSOepnauceurt S e r
may disagree with our determinations, including the manner in which we determine the value of our assets and t
percentage of our assets that are passive assets under the PFIC rules. Therefore, there can be no assurance tt
Company will na be classified as a PFIC for the current taxable year or for any future taxable year. If we are treate
as a PFIC for any taxable year during which a U.S. investoHwlity Sharessuch U.S. investor could be subject to
adverse U.S. federal income temnsequencesSeefiCertain U.S. Federal Income Tax ConsideratiénsPassive
Foreign Investment Company Consideratioms pagel22
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SECTION |1l T INTRODUCTION

THE OFFER

The following table summarizes details of tber:

Offer®

The Offercomprises

Offer for Salé? Upto[ OBquity Share® f f a c e 2 eachlaggregating u
t 033,950.00million

Employee Reservation Portiéh Up to [0] Equity Shares of
t o [ 6] million

The Net Offer

The Net Offer consists of

A) QIB Portion ®®) Not more than [pd] fEBEgei Bvgadn
aggregating up to [ 6] mi

of which
(i) Anchor Investor Portidf Up t BquifySHaree f f ace2aaehl ue of

(i) Net QIB Portion (assuming Anchor Investor Portion is fuUp t &quify®Haree f f ace 2eaechl ue of
subscribed)
of which:
(2) Available for allocation to Mutual Funds only (5% of the | Up to[ OBquity Sharee f f ac e 2eaechl ue of

QIB Portion)
(b) Balanceof QIB Portion for allQIBsincluding Mutual Funds |Up to[ OHquity Sharee f f ac e 2eaechl ue of

B) Non-Institutional Portion © Not less than [ & Fquity Sharesof f ace A eadh
aggregatingupto  [mdlipn

of which:
(@) Onethird available for allocation tBidderswith an applicatiofUpto[ 6] Equiotfy fQcer2esshl ue of
size of more than 0.20 million and up to 1.00 million
(b) Two-third available for allocation tBidderswith an applicatiof Upto[ 6] Eq uiotfy fSlcaer2eschl ue of
size of more than 1.00 million

C) Retail Portion® Not lessthan [ & Fquity Sharesof f ace 2eadh
aggregatingup to  [mdlipn

Pre- and postOffer Equity Shares
Equity Shares outstanding prior to tBéer (asonthe date of this Dra] 559,077,10Equi t y Shar es2eadh f ace
Red Herring Prospectus)
Equity Shares outstanding after théer* [ OHquity Share@ f f ace2eachl ue of

"To beupdated upon finalization of the Offer Price.

(1) The Offer has been authorizegursuant to the resolution passed by our Board d&etbber 18 2024 Further, ourBoard has taken on record the
consents of the Selling Shareholders to patrticipate in the Offer for Sale pursitametwmlution dateddecember 3, 2024

(2) Each of the Selling Shareholdesgverally and not jointlygonfirms that the Equity Shares being offeredhgmare eligible for being offered for sale
pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For further details of authorizations ®aeived h e Of f er ,
Regul atory and S tbragage858 Each obthes Selling Sharetolsgizave severally and not jointlgonfirmed and approveis
participation in the Offer for Sale and confirms that it has authorized the sale of its portion of the Offered Shar@$fan theSale as set out below:

Name of theSelling Aggregate proceeds from the Offer Date of corporate Date of consent
Shareholder approval Letter
Ganesh Sambasivam [ 6] Equity Shares of face v{ Not Applicablg December 302024
3,500.00 million

K Ravindra Chandrappa [ 6] Equity Shares of face v Not Applicablg December 30, 202
3,500.00 million

Viridity Tone LLP [ 6] Equity Shares of face v December 272024| December 3, 2024
13,250.00 million

Portsmouth Technologies |[ 0] Equity Shares of face v{ November 72024| December 30, 202

LLC 3,200.00 million

Malay J Barua [ 6] Equity Shares of face v Not Applicablg December 30, 202
3,200.00 million

Rupesh N Kinekar [ 6] Equity Shares of face v Not Applicablg December 30, 202
3,200.00 million

Satish Sharma [ 6] Equity Shares oadgdraecgatvid Not Applicablg December 30, 202
3,200.00 million

Prakash Kariabettan [ 6] Equity Shares of face val Not Applicablg December 30, 202
million

K Ramakrishnan [ 6] Equity Sharex edcH axgegrvad Not Applicablg December 30, 202
million

Total [ Hquity Shares of afjgcegwebaing ap T ®» 2868h950. 00 mi
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(3) Subject to valid bids being received at or above the Offer Price, wothscription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spHbver from any other category or combination of categories of Bidders, as applicable, at the discretion of our Compasultatiaon
with the BRLMs ath the Designated Stock Exchange, subject to applicable laws. Undersubscription, if any, in the QIB Portion (excludirigpthe Anc
Investor Portion) will not be allowed to be met with spiller from other categories or a combination of categorfes. furthe r d e t aOfférs , S
Procedur €387 on page
The Employee Reservation Portion shall not exceed 5.00% of oubffestpaidup Equity Share capital. Any unsubscribed portion remaining in the
Empl oyee Reservation Portion shall be added tge383 bnessthe EmplOyed Reservatidho r
Portionisundes ubscri bed, the value of allocation to an Eligibl e OCEnilpd oyee
In the event of undesubscription in the Employee Reservatiurtion (if any), the unsubscribed portion will be available for allocation and Allotment,
proportionately to all El'i gi bl e Employees who have Bmade td such Eligiblee s s
Employee notexcdei ng ~ 0. 50 million (net of Employee Discount). The wdhsubs
allocation up to 7 0.50 million), shall be added t o vatdn®@ortirecan alSd Bide r .
in the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. Our Company, in consiitigtie BRLMs, may offer
a discount of wup to [O0] % t o t heha@)tdHigible Emplogees Bidding im the Eripleyeet Reservation Pdrtion], |
subject to necessary approvals as may be required, and which shall be announced at least two Working Days prior offee @jthing Date
Allocation to Bidders in all categories except the Anchor Investor Portiorns;Izstitutional Portion and the Retail Portion, if any, shall be made on a
proportionate basis subject to valid Bids received at or above the Offer Price. The allocation tf teRIBs shall not be less than the minimum Bid
Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if abg, afathted on a proportionate
basis. Further, not less than 15% of the Offealsbe available for allocation to Nelmstitutional Bidders out of which (a) one third of such portion shall
bereservedforNehnsti t uti onal Bidders with Bid size exceeding ~ O0.hefsemed | i o
forNonl nstitutional Bidders with Bid size of more than 7 -Gategoles maybe i on
allocated to Norinstitutional Bidders in the other stdategory of Nofinstitutional Biddersand not less than 35% of the Offer shall be available for
allocation to RIBs in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above theeOffer Rurther details,
see ATerms of t he fdf eirQx,f efr OfPfreor876383rapel@87.worne p aag e s
(6) Our Company, in consultation with the Book Running Lead Managers may allocate up to 60% of the QIB Portion to Ancherdn\eesligcretionary
basis. Onehird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject tBiglallteing received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price. In the event of-snbecription or nosAllotment in the Anchor Investor Portion, the remaining
Equity Shares shall be added to the Net QIB Portion. Furtsférof the Net QIB Portion shall be available for allocation on a proportionate basis to
Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate baspBoBatiders (other than
Anchor Investors)including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregatdrdemand
Mut ual Funds is |l ess than [ 0] Equity Shares of f ac eMuwal Fun@Poidnwil 2 e a
be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in propietiomBids. For details,
see AOffer Pr 382 Alldcatioretdall categopea ghal be made in accordance with the SEBI ICDR Regulations.

(4

=

5

=~

Forfurtherdetails seei Of f er St @fufcd ru r Randi@eznts of th®©Berd o n s3B3a3§7and376, respectively
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived the@Restated Consolidatédnancial Information
for the six-month period ended September 30, 20@4d 2023andfor the Fiscals endellarch 31, 202, March 31, 203 and
March 31, 202.

The Restated Consolidated Financial Information referred to above are presentedibndera nci al | nf @48 mat i
The summary financi al i nformati on pr e RestatadeCdnsobdatéeimamcias h o u

I nformationd and AManagement 6 s PoSfitiorsanduResults ofrOpesatiodondages48 s i s
and 309, respectively.

[The remainder of this page has intentionally been left blank]
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES

(in million, except foy
Particulars As atand | Asatand for | As at March As at As at
for the six- the six 31, 2024 March 31, March 31,
month month 2023 2022
period period ended
ended September
September 30, 2023

30, 2024
I. ASSETS
1) Non-current assets
a) Property, plant, and equipment 4,571.24 4,043.35 4,699.86 4,384.65 3,196.25
b) Capital workin-progress 4,369.16 3,098.38 3,446.94 1,640.78 1,538.29
c)Right touse assets 55.37 61.57 62.87 13.38 24.86
d) Intangible assets 49.91 72.72 62.43 90.89 68.99
e) Financial Assets
i) Investments 131.69 111.69 125.53 61.60 36.96
ii) Trade receivables 31.12 31.30 31.08 31.08 31.12
i) Loans & Advances 50.42 48.18 50.55 47.86 47.74
iv) Other Financial Assets 122.21 57.92 60.28 46.08 43.21
f) Deferred tax assets (net) 510.41 258.85 413.95 249.08 159.38
g) NonCurrent tax assets (net) 14.01 14.01 14.01 13.75 13.73
h) Other norcurrent assets 175.28 254.94 198.09 333.75 95.09
Total nonrcurrent assets 10,080.83 8,052.90 9,165.60 6,912.91 5,255.62
2) Current assets
a) Inventories 3,638.72 2,712.02 2,113.47 1,294.16 582.30
b) Financial assets
i) Investments 4,611.22 6,159.15 4,590.70 4,928.71 2,691.33
ii) Trade receivables 4,842.06 2,976.30 4,904.48 2,740.68 3,261.94
iii) Cash and cash equivalents 2,143.50 2,366.99 1,838.59 3,422.36 3,417.77
iv) Bank balances, other théiii) above 5.01 3.35 4.99 6.11 71.26
v) Other Financial Assets 1.46 0.90 4.20 2.26 2.90
c)Other current assets 1,602.27 1,242.21 1,359.11 837.39 905.55
Total Current assets 16,844.25 15,460.92 14,815.54| 13,231.67 10,933.05
TOTAL ASSETS 26,925.08 23,513.82 23,981.14| 20,144.58 16,188.67
I EQUITY AND LIABILITIES
Equity
a) Share capital 1,118.15 1,140.97 1,118.15 1,140.97 87.76
b) other equity 20,925.55 17,835.97 18,128.39| 16,265.71 13,462.22
Total Equity 22,043.70 18,976.95 19,246.55| 17,406.69 13,549.99
Liabilities
1) Noncurrent liabilities
a) Financial liabilities
i) Lease liabilities 44.23 57.94 43.06 7.64 11.32
ii) Borrowings 922.54 1,413.12 1,116.58 961.88 58.98
iii) Non- Currentliabilities Other financial liabilities 111.53 111.68 111.68 61.60 39.22
b) Provisions 98.46 75.63 65.30 53.88 50.76
¢)Other norcurrent liabilities 10.52 12.86 11.69 14.18 216.53
Total noncurrent liabilities 1,187.28 1,671.24 1,348.32 1,099.19 376.81
2) Current liabilities
a) Financial liabilities
i) Lease liabilities 7.51 3.22 16.85 3.22 11.72
ii) Borrowings 390.04 649.79 1,208.67 288.76 295.93
iii) Trade Payables
(a) Dues of Micro enterprises & smalhterprises 113.81 - 0.13 - 1.60
(b) Du_es to other than Micro enterprises & sm 2.039.53 1,146.61 1,007.28 719 41 646.81
enterprises
iv) Other financial liabilities 58.06 50.02 59.22 44.98 23.62
b) Other current liabilities 967.27 1,124.09 996.50 487.95 1,058.47
¢) Provisions 20.66 16.75 33.51 35.55 29.83
d) Current Tax Liabilities (net) 97.22 (124.85) 64.11 58.83 193.89
Total current liabilities 3,694.11 2,865.64 3,386.27 1,638.70 2,261.87
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TOTAL EQUITY AND LIABILITIES 26,925.09 23,513.82 23,981.14| 20,144.58 16,188.67
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

(in million, except foy
Particulars For the six- For the six- | For the year For the For the year
month period month ended year ended ended
ended period ended | March 31, March 31, March 31,
September 30,| September 2024 2023 2022
2024 30, 2023
| Revenue from Operations 8,635.50 5,885.88 14,193.70 10,569.24 12,312.56
Il Other income 473.00 345.85 636.99 770.68 489.81
Il Total Revenue (I + II) 9,108.50 6,231.73 14,830.69 11,339.93 12,802.37
IV Expenses
Cost of materials consumed 3,919.26 2,369.56 6,407.86 3,482.89 4,102.98
Changes in Work in Progress (575.66) - (412.35) (90.12) (13.74)
Employee benefits expense 1,438.45 858.29 1,829.27 1,532.37 1,375.14
Finance costs 72.56 48.37 95.35 67.63 100.86
Depreciation and amortization expense 386.70 369.42 818.24 636.96 577.56
Other expenses 692.11 499.16 1,319.13 1,355.25 1,198.15
Total expenses (IV) 5,933.41 4,144.81 10,057.51 6,984.97 7,340.96
X/)Proflt/(Loss) before exceptional items and tax-(| 3.175.09 2.086.93 477318 4.354.95 5.461.41
VI Exceptional items - - - 618.02 -
VIl Profit/(Loss) before tax (V+VI) 3,175.09 2,086.93 4,773.18 4,972.98 5,461.41
VIl Tax expense
1) Current tax 827.22 525.24 1,264.11 1,200.48 1,423.89
2) Deferred tax (95.19) (9.35) (164.03) (79.36) (17.88)
732.03 515.89 1,100.08 1,121.13 1,406.01
IX Profit/(Loss) for the year (ViVIII) 2,443.06 1,571.04 3,673.10 3,851.85 4,055.39
X Other comprehensive income/(loss)
a) Items that will not be reclassified to profit or
loss
Remeasurements of the Defined Benefit Plans (5.03) (1.66) (3.31) (2.79) (11.14)
Deferred Tax on Defined Benefit Plans 1.27 0.42 0.83 10.35 2.80
b) ltems that will be reclassified to profit or loss - - - -
Xl Total Comprehensive Income for the period
(IX+X)
(Comprising Profit/(Loss) and Other 2,439.30 1,56980 3,670.62 3,859.41 4,047.06
Comprehensive Income for the period)
Xl Earnings per equity share: (In Rs.)
2) Basic EPS 8.74 5.51 6.48 6.75 7.117
3) Diluted EPS 8.58 5.51 6.48 6.75 7.117
*EPS has beeannualized for September 30, 2024 & September 30,2023
"Restated EPRest at ed earnings/ (loss) per equity share of face value
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SUMMARY OF RESTATED STATEMENT OF CASH FLOWS

(in mi | | i o ndataan if @herivisefstatpd s h :
Particulars For the six- For the For the year | For the year | For the year
month six-month | ended March | ended March | ended March
period ended period 31, 2024 31, 2023 31, 2022
September ended
30, 2024 Septembe
r 30, 2023

A. CashFlow from operating activities:
Net Profit before Taxation 3,175.09| 2,086.93 4,773.18 4,972.98 5,461.41
Adjustment:(+/-)
Depreciation/ Amortisation 386.70 369.42 818.24 637.74 578.35
Provision for Gratuity and Leave Encashment 20.32 2.96 9.38 8.85 (4.62)
Interest and Finance Charges 72.56 48.37 95.35 66.85 100.86
Interest from Deposits & Advances (311.90) (236.80) (408.62) (290.99) (95.76)
Dividend/Capital gain from Mutual Funds (39.87) (50.10) (70.34) (148.73) (93.77)
(Profit)/Loss on Sale of Asset 0.34 (0.05) 4.29 (0.53) 1.65
Operating Profit before Working Capital Changes 3,303.23| 2,220.72 5,221.49 5,246.16 5,948.12
Adjustment for changes in Working Capital:
Other financial Assets (59.20) (10.47) (16.13) (2.24) (6.14)
Other Current Assets (243.17) (404.82) (521.72) 68.16 (148.21)
Other norRcurrent Assets 22.82 78.54 135.39 (239.46) 16.99
Current Financial Liabilities (1.16) 5.04 14.24 21.36 17.36
Trade and Other Receivables 62.37 (235.84) (2,163.80) 521.31 (715.29)
Inventories (1,525.25)| (1,417.86) (819.31) (711.86) (231.67)
Trade Payables and Other Liabilities 1,145.93 427.19 288.00 71.00 (120.84)
Other Current Liabilities (102.67) 577.31 463.34 (764.56) (201.21)
Provisions - - (0.01) -
Cash Generated from Operations Activity 2,602.89 1,239.81 2,601.51 4,209.85 4,559.13
Income Taxes Paid (730.00) (650.09 (1,200.00) (1,150.00) (1,230.00)
Mot cash - (Utlised)Generated in - Operating 4 g72 89| 580.72 1,401.51 3,059.85 3,329.13
B. Cash Flow from Investing Activities:
Purchase of PPE and other capital expenditure (250.80) (0.22) (1,094.25) (1,786.80) (206.61)
Right to use assets - (58.15) (62.89) 7.02 (17.81)
Sale of Fixed Assets 12.41 0.30 6.91 0.70 0.55
(Increase)/Decrease in CWIP (922.23)| (1,457.59) (1,806.16) (102.49) (1,351.50)
Purchase of Intangible Assets - - (8.55) (56.17) (31.39)
Interest from deposits & advances 311.90 236.80 408.62 290.99 95.76
Dividend/capital gain from Mutual Funds 39.87 50.10 70.34 148.73 93.77
Investments in Mutual Fund and Equities (26.68) 1,280.53 274.07 (2,262.02) (637.06)
FIi’;‘er%?ipt/(payment) of loans and advances to rel; 0.13 (0.32) (2.69) (0.12) (0.25)
Eg&viggzh (Utiised)/ Generated in Investing (835.39)| (2.509.62)| (2.21459)|  (3,760.16)|  (2,054.53)
C. Cash flow from Financing activities:
Proceeds from issue of equity shares - - - - 2,475.00
Repayment of borrowings (194.04) 451.23 154.70 902.90 (138.23)
Other NonCurrent Liabilities (0.15) 99.07 83.01 (183.65) 64.51
IND AS Accounting adjustments 352.83 (1.20) (2.85) (5.50) 13.33
Buy back of equity shares - - (1,489.54) - -
Tax on buy back of equity shares - - (341.69) - -
Repayment of shoterm borrowings (818.63) 361.03 9190.91 (7.16) (506.97)
Interest and finance charges (72.56) (48.37) (95.35) (66.85) (100.86)
Preference dividend (inclusive of tax) - - - - (0.01)
E::attivigg:h (Utilised)/ Generated in - Financing (732.56)|  861.76 (771.81) 639.74 1,806.76
?'::Bfg"”ge in- Cash and Cash Equivalent 304.93| (1,058.13)|  (1,584.89) (60.56) 3,081.36
Cash and Cash Equivalents (beginning of the yea 1,843.58| 3,428.47 3,428.47 3,489.03 407.67
Cash andCash Equivalents (ending period) 2,14851| 2,370.34 1,843.58 3,428.47 3,489.03
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GENERAL INFORMATION
Registeredand Corporate Office of our Company

Anthem Bioscienced.imited

No. 49, F1 & F2, Canara Bank Road
Bommasandra Industrial Area

Phase 1Bommasandra, Bangalore
Karnataka, India, 560 099
Telephone +91080 6672 4000
E-mail: investos.abl@anthembio.com
Website www.anthembiccom

For details of ¢ han g eHistoryand GartairRCergadrate tMatteisCiangasin bur Registered ©ffice fi

on page218

Company registration number and corporate identity number
(a) Registration number. 039703

(b) Corporate identity number: U24233KA2006RC039703

Address of the RoC

Our Company is registered with the Registrar of Compal&siataka at Bengalumhich is situated at the following address:

Registrar of Companies,Karnataka at Bengaluru
6 EO6 WHKHogr, Kerlriya Sadan
Koramangala

Bengaluru 560 034

Karnataka, India

Board of Directors

The following table sets out the brigétails of our Board as on the date of this Draft Red Herring Prospectus:

Na me DI N

Addr es s

(Chai rMmsama gi 1 Karnataka, India.
DirexndrChi ef

Of f cer

Ajay Bhard 0 0 3 33 7| A4, Epsilon Villas, Yemlur Main Road, Next to Logica, Bangaldré&60037,

(Executi vie 0O Karnataka, India.

GaneSsahmbasi v 0 1649 9 6 § No. 1840, 14th Cross, 22nd Main, Sector I, HSR Layout, Bengali60 102,

(Executi vie 0O Karnataka 560 034, India.

K Ravindra C 0 158 05| No. 827B-3 Keerthi 12' Main Temple Cross'8 Block Koramangala Bangalorg

(No-BEx ec NDimv @& ¢ 5600%.
Director

Satish Chand-ed 02849 4| Vila #9, Adarsh Vista, Basavanagar Main Road, Vignana Nagar, Bengal

(No-Execulnideee India.
Director

Ramesh Rama 07109 2| Apt 101, Embassy Orchid, 38, 8th Main Road, Sadashivanagar, Barigago68Q

(No-ExecuUunidepe
Director

Ravi kant U 0 0 0 2 5 9| B-20 F'Floor, Vasant Marg, Vasant Vihdr, South West Delhi, Delhi, 110059ndia

(No-Execulnidee e
Director

Delhi, Delhii 110 025 India.

Subramani an 06 451 8| D1063, New Friends Colony, Near Mata Ka Mandir, New Friends Colony, §

(No-ExecuUunidepe
Director

Shubha Kul k 03551 3| No 14, 1st Cross, D Costa Layout, Cooke Town St. Thomas Town Bangalore
Bangalore Karnataka India 560084

*Satish Chander Subbanmaas nominated on the Board by Viridity Tdné P.  For f ur tObr&anagekmetitdhirangements aneé understanding
with major Shareholders, customers, suppliers,

or

oX&hers pursuant

For further detail s ®br ManagemeBtBaardedf Dodctor®i o e 2hages, s

Company Secretary and Compliance Officer

76

ee

n

t

[0



Divya Prasads the Company Secretary and Compliance Offiokour CompanyHer contact details are as set forth below:

Divya Prasad

No. 49, F1 & F2Canara Bank Road
Bommasandra Industrial Area

Phase 1, Bommasandra, Bangalore
Karnataka, India, 560 099
Telephone:+91080 6672 4051

E-mail: compliance.abl@anthembio.com

Investor grievances

Bidders may contact the Company Secretary and Compl@fier, BRLMs or the Registrar to the Offer in case of any pre
Offer or postOffer related queries, grievances and for redressal of complaints includinge®ipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective benefjcgacount, nofreceipt of refund orders or naeceipt of funds
by electronic mode, etc.

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with a cop)
the relevant Designatddtermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such as
name of the sole or First Bidder, Bid cum Application
Bidder, number of Equity Shares applitor, ASBA Account number in which the amount equivalent to the Bid Amount was
blocked or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cun
Application Form and the name and address of the rel®e&siginated Intermediary(ies) where the Bid was submitted. Further,
the Bidder shall enclose a copy of the Acknowledgment Slip or provide the application number received from the Designat
Intermediary(ies) in addition to the documents or information raratl hereinabove. All grievances relating to Bids submitted
through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The Regi
to the Offer shall obtain the required information from the SCSBs fdreading any clarifications or grievances of ASBA
Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such
the name of the sole or First Bidder, Anchor Investor
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid o
submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Invest
Application Form was submétl by the Anchor Investor.

Book Running Lead Managers

JM Financial Limited Citigroup Global Markets India Private Limited
7" Floor, Cnergy 1202, 12 Floor, First International Financial Centre
Appasaheb Marathe Marg G Block Bandra Kurla Complex, Bandra (East)
Prabhadevi, Mumbadi 400 025 Mumbaii 400 051
Maharashtra, India Maharashtra, India
Telephone:+91 22 6630 3030 Telephone +91 22 6175 9999
Email: Anthem.ipo@jmfl.com Email: anthem.ipo@citi.com
Website www.jmfl.com Website www.online.citibank.co.in/rhtm/citigroupglobalsc
Investor grievance Email: grievance.ibd@jmfl.com enl.htm
Contact person Prachee Dhuri Investor grievance Email: investors.cgmib@citi.com
SEBI registration no.: INM000010361 Contact person Abhishek Mawandiya
SEBI registration no.: INM000010718
J.P. Morgan India Private Limited Nomura Financial Advisory and Securities (India) Private
J.P. Morgan Tower, Off CST Road, Kalina Santacruz |Limited
Mumbai 400 098 Maharashtra, India Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. /
Telephone +91 22 6157 3000 Besant Road, Worli, Mumbai 400 018, Maharashtra, Indi:
E-mail: anthem_ipo@jpmorgan.com Telephone +91 22 4037 4037
Investor grievanceE-mail: E-mail: anthembioipo@nomura.com
investorsmb.jpmipl@jpmorgan.com Investor Grievance Email: investorgrievance:
Website www.jpmipl.com in@nomura.com
Contact person Tarang ShahRishank Chheda Website
SEBI registration no.: INM000002970 www.nomuraholdings.com/company/group/asia/india/ind
tml

Contact Person Vishal Kanjani/ Saiyam Sanghvi
SEBI Registration No.: INM000011419
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Syndicate Members

[0]

Statement ofinter-seallocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

S. No. Activity Responsibility Coordinator
Due diligence of the Company including its operations/management/business pla
etc. Drafting and design of the Dr&&edHerring Prospectus, Red Herring Prosped
1. |Prospectus, abridged prospectus and application form. The BRLMs shall BRLMs JM Financial
compliance with stipulated requirements and completion of prescribed formalitie
the Stock Exchanges, RoC and SEBI includinglisasion of Prospectus and RoC fili
2. |Drafting and approval of all statutory advertisements BRLMs JM Financial
Drafting and approval of all publicity material other than statutory advertisems
3. | mentioned above including corporate advertising, brochure, audio & video prese BRLMs Nomura
etc. and filing of media compliance report
4. _Capital structu_ring \{vith the relaf[ive components and formalities such as ty BRLMSs Nomura
instruments, size of issue, allocation between primary and secondary, etc.
Appointment of intermediariesRegistrar to the Offer, advertising agenBgnker(s) tq
5. |the Offer, Sponsor Bank, printer and other intermediaries, including coordinatior| BRLMs Citigroup
agreements to be entered into with such intermediaries
6. |Preparation of road show presentation itaquently asked questions BRLMs Citigroupand
J.P. Morgan
International institutional marketing (US & UK) of the Offer, which will covieter
alia:
7. |1 Marketing strategy; BRLMs J.P. Morgan
1 Finalizing the list and division of investors for etteone meetings; and
1  Finalizing international road show and investor meeting schedule
International institutional marketing of the Offer (Asia) , which will coveter alia:
1 marketing strategy; .
8. 1  Finalizing the list and division of investors for etteone meetings; and BRLMs Citigroup
1 Finalizing international road show and investor meeting schedule
Domestic institutional marketing of the Offer, which will covieter alia:
1  Marketing strategy;
9. 1 Finalizing the list and division of investors for etteone meetings; and BRLMs Nomura
1  Finalizing road show and investor meetsanedule
Retail and Norinstitutional marketing of the Offer, which will coventer alia,
1 Finalising media, marketing and public relations strategy including list of frequ
asked questions at road shows;
1  Finalising centres fonolding conferences for brokers, etc.; . .
10. 1 Organising 1*1 / Group calls with the select HNIs / Family offices BRLMs JMFinancial
1  Follow-up on distribution of publicity and Offer material including applical
form, the Prospectus and deciding on the quantum of the Offer material; ang
1 Finalising collection centres
11 Coordination with Stock Exchanges for book building software, bidding terminals, BRLM
) . o - . . S Nomura
trading, anchor coordination, anchor CAN and intimation of anchor allocation
12. Man_aging the booland finalization of pricing in consultation with the Company BRLMs Citigroup
Selling Shareholder
Post bidding activities including management of escrow accounts, coordinat
institutional allocation, coordination with Registrar, SCS8gpnsor Banks and oth
Bankers to the Offer, intimation of allocation and dispatch of refund to Bidders
Other postOffer activities, which shall involve essential follayp with Bankers to th
Offer and SCSBs to get quick estimates of collectionahdsing Company about tl
closure of the Offer, based on correct figures, finalisation of the basis of allotn]
13. |weeding out of multiple applications, listing of instruments, dispatch of certifica BRLMs JM Financial
demat credit and refunds, payment of STT on Weasfathe Selling Shareholders al
coordination with various agencies connected with the-@dfsr activity such a
Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs inc
responsibility for underwriting arrangements, as applicable.
Coordinating with Stock Exchanges and SEBI for submission of ali@ffst reportg
including the final posOffer report to SEBI.

Legal Counsel to our Company as to Indian Law
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Trilegal

One World Centre

10th floor, Tower 2A & 2B
Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Telephone +91 22 4079 1000

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot Nb31 and 32

Financial District, Nanakramguda, Serilingampally
Hyderabad, Rangarediy500 032

Telangana, India

Telephone +91 40 6716 2222

E-mail: anthem.ipo@kfintech.com

Investor grievance Email: einward.ris@kfintech.com
Website www.kfintech.com

Contact Person M. Murali Krishna

SEBI Registration No.: INRO00000221

Banker(s) to the Offer

(1]

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed
SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidders), nc
Bidding throughSyndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Applicatior
Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at suc
other websites as may be prescribgdSEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders (ot
than RIIs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35mwayche updated from time to

time or at such other website as may be prescribed by SEBI from time to time.

Details of nodal officers of SCSBs, identified for Bids made through the UPI Mechanism, are availakle s¢bi.gov.in.
Eligible SCSBs and mobile applications enabled for UPI Mechanism

In accordancevith the SEBIICDR Master Circular read witEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated
June 28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 read with SEBI Circular No
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 202Z#&ch applicable to the extent not rescinded by the SEBI ICDR Master
Circular in relation to the SEBI ICDR RegulatiodPI Bidders, bidding using the UPI Mechanism may only apply through the
SCSBs and mobile applications using the PIU handles specified on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40) and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dretpectively as updated from time to

time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted to a member of the Syndicate, the listesf branch
of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application For
from the members of the Syndicate is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to time or any suc
other website as may be prescribed by SEBI from time to time. For morenatfon on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
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mailto:einward.ris@kfintech.com
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 or any such other website as may |
prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through the Registel
Brokers at the Broker Centrebhe list of the Registered Brokers eligible to accept ASBA Forms, including details such as
postal address, telephone number antbd address, is provided on the websites of the Stock Exchanges at www.bseindia.corr
and www.nseindia.com, as updated fromdito time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -meail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspxand  www.nseindia.com/productservices/initialpublic-
offeringsasbaproceduresrespectively, 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 ¢
contact detalils, 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 belpwur Company has not obtained any expert opinions:

Our Company has received the written consent dBeetember 312024 from our Statutory Auditor&.P. Rao & Co,
Chartered Accountantso include their name as required under section 26 (1) of the Companies Act, 2013 read with SEB
| CDR Regul ations, in this Draft Red Herring Prospectus
Act, 2013 to the extent and in theiapacity as our Statutory Auditors, and in respect of their (i) examination report dated
December 162024 on the Redted Consolidated Financial Information; and (ii) the statement of special tax benefits available
to the Company and its shareholders, under the direct and indirect tax laws in Indi2etaether 312024, included in this

Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospe
However, the term fiexperto and ficonsent o does ntletUSrepr
Securities Act.

Our Company has also received written consent dagmmber 312024, from the Chartered Engineer, nanidlg AJVA

SP Appraisal Services Private Limited include their name as required under Section 26(5) of the Companies Act, 2013 reac
wi th SEBI | CDR Regulations in this Draft Red Herring
Companies Act, 201 relation to the certificate datédecember 312024, certifyingnter alia authorised installed capacity

and capacity utilisationfaur facilities.

Our Company has also received written consent dags@mber 312024, from the Intellectual Property Consultant, namely

S Majumdar & Ca.to include his name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDF
Regul ations in this Draft Red Herring Prospectus aimd as
relation to the certificate datd@kecember 312024, certifyingnter alia theregistered trademarks, copyrights and patents, and
applications for registration of trademarks, copyrights and patents owned bypmpa@y and its Subsidiary

Statutory Auditor to our Company

K.P. Rao & Co., Chartered Accountants
6Poorni mabd, Il nd Floor
25, State Bank Road

Bangaloré 560 001

Karnataka, India

E-mail: info@kprao.co.in

Telephone +91080 2559 4661

Firm registration number: 003135

Peer review number 016719

Changes in Auditors
There hae been no changén our statutory auditors in the three years preceding the date of this Draft Red Herring Prospectu:

80



Bankers to our Company

Citibank N.A. HDFC Bank Limited

No.5, M.G. Road HDFC Bank HouseSenapathi Bapat Marg

Bangalore, Karnataka Lowel Parel (W), Mumbai

India’ 560 001 Maharashtra, India 400013

Telephone +91986660899/ 9840141101 Telephone +9196202 36688/ 74832 25586

Email: jagadeesh.hegde@citi.com/ Email: abhishek.gupta57 @hdfcbank.com/
praveenl.singh@citi.com avinash.dkshmikanth@hdfcbank.com

Website www.citi.co.in Website www.hdfcbank.com

Contact person Jagadeesh Hegde/ Praveen Singh Contact person Abhishek GuptaAvinashLakshmikanth

Grading of the Offer

As the Offer is an offer for sale of Equity Shares, no credit agency registered with SEBI has been appointed in respect
obtaining grading for the Offer

Appraising Entity

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company will not receive any proteeds fre
the Offer. Accordingly, no appraising entity has been appointed for the Offer.

Monitoring Agency

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company is not required to appoint
monitoring agency in relation to the Offer.

Credit Rating

As the Offer isan offer for sale oEquity Shares, credit rating is not required.

Debenture Trustee

As the Offer is ofan offer for sale oEquity Sharesno debenture trustee has been appointed for the.Offer
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectushall be f i | ed t hrough SEBI 6s onl i
https://siportal.sebi.gov.in, as specified in Regulation 25(8) of the SEBI ICDR Regulatioirs aowbrdance witlthe SEBI
ICDR Master Circularlt will also be filed at:

Securities and Exchange Board of India

Corporation Finance Department Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, 6Gb6 Bl ock
Bandra Kurla Complex, Bandra (E)

Mumbaii 400 051, Maharashtra, India

A copy of the RedHerring Prospectus, along with the material contracts and documents required to be filed under Section !
of the Companies Act would be filed with the RoC at its office and a copy of the Prospectus to be filed under Sectien 26 of t
Companies Act, 2013 vutd be filed with the RoC at its office, and through the electronic portal

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of BidsBidderson the basis of the Red
Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band and
minimum Bid Lot will be decided by our Company, in consultation with the BRLMs, and will be advertisecditialhs of

[ 6] (a widely circulated English national daily newsp
newspaperi)tiaads|[ 61 P d] Kéansadanewspapeigannadaeingthke r@gioaallanguagekdrnataka

where our Registereand Corporat®ffice 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 websites. Pursuakt to the |
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Building Process, the Offer Price shall be determined by our Company, in consultation with the BRLMSs, after the Bid/Offe
Closing Date.

For det GfferlPoceduse eo nfi3gy.a g e

All Bidders other than Anchor Investors shall only participate through the ASBA process by providing the details of thei
respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or in the case of UPI Bidder:
by using the UPI Mechanism. In addition to this, the Retail Individual Investors shall participate through the ASBA grocess t
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSB:
or by using the UPI Mechanism.Nénn st i t ut i onal Il nvestors with an applica
Mechanism andhall also provide their UPI ID in the Bid cum Application Form submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents. Anchor Investors are
permitted to participate in the Offgirough the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and-Matitutional Investors are not permitted to withdraw or lower
the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Indivistoas Inve
and Eligible Employees Bidding in the Employee Reservation Poacaarrevise their Bids during the Bid/ Offer Period and
withdraw their Bids until the Bid/ Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor
Investor Bidling Date. Allocation to QIBs (other than Anchor Investors) will be on a proportionate basis while allocation to
Anchor Investors will be on a discretionary basis.

For f ur t heTermde&f thaOffers a OfttePéoceldluré o n  3g6amnyd 883, respectively.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this
Offer. Each of the Selling Shareholderdias severally and not jointly, specifically confirmed thatthey will comply with

the SEBI ICDR Regulations and any other directions issued by SEBI, as applicable tteem, in relation to their portion

of the Offered Shares. In this regard, our Company and the Selling Shareholders have appointed the Book Running
Lead Managers to manage this Offer and procre Bids for this Offer.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change from time
to time, and the Bidders are advised to make their own judgment about investment through the aforesaid processes
prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the RoC; and (ii)
our Company obtaining final listing and trading approvals from the Stock Exchanges, which our Company shall apply
for after Allotment.

For further details on the @ffertPhooeduréa naddfiy Biimatuedd uor ne 3g7amgde SB i
383respectively.

Underwriting Agreement

After thedetermination of the Offer Price and allocation of Equity Shares but prior to the filing of the Prospectus with the RoC
our Company and the Selling Shareholders will enter into an Underwriting Agreement with the Underwriters for the Equit
Shares proposet be offered through the Offer. Pursuant to the terms of the Underwriting Agreement, the obligations of the
Underwriters will be several and will be subject to certain conditions to closing, as specified therein.

The Underwriting Agreement is dated].[ The Underwriters have indicated their intention to underwrite the following number
of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This portion |
been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

(_7in million)
Name, address, telephone andmail address of the Indicative Number of Equity Shares of face Amount
Underwriters v a | u @ eaohfto be Underwritten Underwritten
[ 6] [0] [0]
[ 0] [ 6] [ 8]

The abovementioned underwriting commitment is indicative and will be finalized after determination of the Offer Price and
Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors, the resources of the abovementioned Underwriters are sufficient to enable them
discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI under Segtion 12(
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of the SEBI Act or registered as brokers with the Stoc
entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commgatedotsh in the
table aboveNotwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respe
to Equity Shares allocated Biddersprocured by them.

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be responsible f
bringing in the amount devolved in the event that the Syndicate Members do not fulfil their underwriting obligations.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set farth below

in 7, exceépt s
Sr. Particulars Aggregate nominal | Aggregate value
No. value at Offer Price”
A) AUTHORISED SHARE CAPITAL @
600, 000,000 Equity Shares of face 1,200,000,000 [ ©
50,000 Preference Shares of face 50,000,000 [ ©
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
559,077100EquityShareo f f ac e 2eachl ue o f | 1,118,154200 | [ &
C) PRESENT OFFER®
Offer for Saleof uptd O Hqui ty Shar es 2edch ahgregatin [ © [ ©
up 833950.00million®
Empl oyee Reservation Portion of 2 [ © [ ©
each?
Net Offer of up to [0] 2Eceuwicthy Sha [ © [ ©
E) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER *
[ EQuityShare® f f ace 2eagH ue of | [ 8] [ &
F) SECURITIES PREMIUM ACCOUNT
Before the Offer 1,251.85
After the Offef [ &

To be updated upon finalisation of the Offer Price, and subject to Basis of Allotment.
For details in relation to the changes i n t heHistowyard@ertainCergorate Mattere c a
i Amendments to the Memorandum of Associatioo n 2}8a g e

@ The Offer has been approved by our Board pursuant to the resolution passed at its meetin@lesth@n18 2024. Further, the Selling Shareholders
have consented to participate in the Offer for Sale pursuant to their consent letters and our Board has taken on regood@héoathe Offer for Sale
by the Selling Shareholders pursuant to its resolutioediaecember 3, 2024.

®  The Selling Shareholders confirm that the Equity Shares being offered biyahédraen heltly them for a period ait least one yeaprior to the filing
of this Draft Red Herring Prospectwgith SEBI in accordance witRegulation 8 of the SEBI ICDR RegulatioRsr detailson the authorisationand
consents of each of the Selling Shareholdereelation to theirrespective Offered Shares s e e i Tahned GifGtehreor Regul at or
Disclosures Authority for the Offepn page$9 and 358respectively

@ In the event of undesubscription in the Employee ReservatRortion (if any), the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bidinexoeks ~ 0. 20 mi I Il i on (net of Employee Discol
made to such EIligibl e Emp(ebofEnployeedisconty. The andubscrihed pdrtiors iDanymin thd Emplayee Reservation
Portion (after all ocat adiedtouhe Net Offer. I case Of umdabkcriptiom m the Nes Offar| spiiveb te the extent of
such undessubscription shall be permitted from tRenployee Reservation Portion. The Employee Reservation Portion shall not exceed 5% of our post
Offer paidup Equity Share capital. Further, dligible Employee Bidding in the Employee Reservation Portion can also Bid under the Retail Portion
in the Net Offer and such Bids will notbe treat¢ed mul t i pl e Bi ds. For furtpgeS883 details, see i Of

Notes to Capital Structure
1. Equity Share capital history of our Company

(a) The following table sets forth the history of the Equity Share capital of our Company:
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Date of allotment/ Nature of Details of allottees/ shareholders | Number of Face value Issue/ buyback price Nature of consideration | Cumulative | Cumulative
buyback of equity allotment / and equity shares equity per equity per equity share number of paid-up
shares details of allotted/ bought back shares share () Equity Equity share
buyback of allotted / () Shares capital ( )
equity shares bought
back
June 13, 2006 Allotment Allotment of 99,998equity shares to 100,000 10 10.00 Cash 100,000 1,000,000
pursuant tdnitial | Ajay Bhardwaj, 1equity share to
subscription  to| Bharathi Vinod and &quity shareo
the Memorandun| Shobitha Yelluri
of Association
March 31, 2007 Further issue Allotment of 1,774,290 equity sharq 2,774,290 10 10.00 Cash 2,874,290 28,742,900
to Ajay Bhardwaj, 500,000 equif
shares to Ganesh Sambasivam &
500,000 equity shares to K Ravind
Chandrappa.
May 31, 2007 Further issue Allotment of 2,772,71@quity shared 4,262,710 10 10.00 Cash 7,137,000 71,370,000
to Ajay Bhardwaj, 745,000 equit]
shares to Ganesh Sambasivam &
745,000 equity shares to K Ravind
Chandrappa.
May 29, 2008 Further issue Allotment of 330,000 equity share 363,000 10 68.00 Cash 7,500,000 75,000,000
to Portsmouth Technologies LL(
and 33,000 equity shares to Muppg
S Raju.
July 5, 2013 Private Allotment of 205,867 equity share 879,833 10 N.A. Other than cash 8,379,833 83,798,330
Placement to Malay J Barua, 336,983 equi
shares to Rupesh N Kinekar al
336,983 equity shares to Sati
Sharma.
December 10, 2020 Sweat equity| Allotment of 20,950 equity shares 1 104,748 10 N.A. Other than cash 8,484,581 84,845,810
issuance K Ramakrishnan and 83,798 equi
shares to Prakash Kariabettan
April 9, 2021 Private Allotment of 291,673 equity share 291,673 10 8,485.52 Cash 8,776,254 87,762,540
Placement to Vridity Tone LLP.
September 6, 2022 Conversion  of| Allotment of 466 equity shares t 466 10 N.A" Cash 8,776,720 87,767,200
CCPS Portsmouth Technologies LLC
September 28, 2022 Pursuant to resolutions passed by our Board da¢pdember 6, 2022nd the Shareholders dated September 28, 2022, eachdiglyp equity sharel 43,883,600 87,767,200
of our Company of face valueoftlOwas spl it i nto Equity Shar e sequityfsharesfdur @apahyfface matle
10 each w8 888pbkDD Egquoty Shares of face value of 2 each.
November 21, 2022 Bonus issue in thg Allotment of (i) 278,142,30@&quity | 526,603,200 2 N.A. N.A. 570,486,800, 1,140,973,600

ratio of 12 Equity
Shares for every
one Equity Share
held

Shares to Ajay Bhardwaj; (ii]
64,214,520 Equity Shares to Gang
Sambasivam; (iii2,305,320 Equity
Shares toK Ravindra Chandrappg
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Date of allotment/ Nature of Details of allottees/ shareholders | Number of Face value Issue/ buyback price Nature of consideration | Cumulative | Cumulative
buyback of equity allotment / and equity shares equity per equity per equity share number of paid-up
shares details of allotted/ bought back shares share () Equity Equity share
buyback of allotted / () Shares capital ( )
equity shares bought
back
(iv) 19,827,960 Equity Shares {
PortsmouthTechnologiesLLC; (v)
17,329,620 Equity Shareslwtalay J
Barua; (vi) 17,329,620 Equity Sharg
to Rupesh N Kinekar (vii)
17,329,620 Equity Shares to Sati
Sharma; (viii) 1,257,000 Equity|
Shares to K Ramakrishnan; (i
5,027,880 Equity Shares to Prakag
Kariabettan; and (x) 43,839,36
Equity Shares to Viridity Tone LLP
January 16, 2024 Buy-back of | Buy-back of (i) 6,573,650 Equity| (11,409,700) 2 130.55 Cash 559,077,100| 1,118,154,200

Equity Shares

Shares from Ajay Bhardwaj; (iil
1517654 Equity Shares fron
GaneshSambasivam; (iii) 472532
Equity Shares fromK Ravindra
Chandrappa (iv) 468616 Equity
Shares from Portsmout]
Technologies LLC; (v) 409570
Equity Shares from Malay J Barui
(vi) 409570 Equity Shares fron
Rupesh N Kinekar; (vii) 40970
Equity Shares from Satish Shar
(viii) 29,708 Equity Shares from K

Ramakrishnan; and (ix) 1830
Equity Shares from Prakas
Kariabettan.

"Consideration was paid at the time of allotment of the CCPS
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2. Preference share capital history of our Company
The history of the preference share capital of our Company is set forth in the table below:

(the remainder of this page has intentionally been left hlank

87



Date of Nature of Details of allottees/ Number of Face value per Offer price per Nature of Cumulative number Cumulative paid-up
allotment allotment shareholders PreferenceShares | PreferenceShare | PreferenceShare consideration of PreferenceShares | Preferenceshare capital
and Preference Shares allotted () () ()
allotted

November Rights issue | Allotment of 11,658 CCPS t( 11,658 1,000 5,000.00 Cash 11,658 11,658,000
14, 2016 Portsnouth Technologies

LLC"
March 28,| Rightsissue | Allotment of 11,658 CCPS t( 11,658 1,000 4,982.62 Cash 23,316 23,316000
2017 Portsmouth  Technologies

LLC”
September 6| Private Conversion of CCPS int( (23,316) 1,000 N.A. Cash Nil Nil
2022 placement Equity Shares

*All the CCPS were renounced in favoiRafrtsmouth Technologies LLC.

(the remainder of this page has intentionally been left Blank
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As on the date of this Draft Red Herring Prospedfusre are no outstanding CCPS.

Our Company has made the abmentionedssuancesindallotmentsof securities from the date of incorporatiohour

Company in compliance witthe relevant provisions of thHéompanies Act, 1956 and the Companies Act, 2@d3he

extent applicable.

Shares issued for consideration other thaoash or by way of a bonus issue

Except as

-cEquitycShavescapdal history ¢f our Companyur @ompany has not issued any Equity Shares

for consideration other than cash or by way of a bonus issue since its incorporation as on the date of this Draft Red Hert

Prospectus

Shares issuedor consideration other than cash orout of revaluation reserves

Except as

revaluation reserves since its incorporation.

iEquiyShace £apithl history ofi our Company ur @ompany has not issued any shares out of

Issue of equity shares pursuant to Sections 391 to 394 of tBempanies Act 1956 orSections 230 to 234 of the

Companies Act, 2013

Our Company has not allotted any equity shares pursuant to any scheme of arrangement approved under Sggtions 391
of the Companies Act 1956, or Sections 230 to 234 of the Companies Act, 2013, each as amended.

Issue of Shares at a price lower than the Offer Prici the last year

Our Company has not issued any Equity Shares at a price which may be lower than the Offer Price during a period of
year preceding the date of this Draft Red Herring Prospectus.

Details of history of shareholding and share capital of our Promoters and the members of the Promoter Group in

our Company

As on the date of this Draft Red Herring Prospectus, our Promoters hold, in aggs@gd&i&3,74Equity Shares, which
constitutes71.11% of the issued, subscribed and paflEquity Share capital of our Company. The details regarding our

Promotersé shareholding are set forth bel ow:
a) Shareholdingof our Promoters and member of our Promoter Group
Name Pre-Offer PostOffer*"
Number of Equity Percentage of pre Number of Equity Percentage of post
Sharesof face value of | Offer Equity Share Sharesof face value Offer Equity Share
2 each capital of 2 e capital

Promoters
Ajay Bhardwaj 238,869,615 42.73 [ O [ O
Ishaan Bhardwaj 57,048,680 10.20 [ O [ O
Ganesh 51,811,812 9.27 [ 6 [ 6
Sambasivam
K Ravindra 49,788,634 8.91 [ [ ©
Chandrappa
Total (A) 397,518,741 71.11 [ 8 [ 6
Promoter Group
Krithika Ganesh 8,557,302 1.53 [ © [ 6
Aruna Ganesh 8,557,302 1.53 [ © [ ©
S Vijayalakshmi 5,704,868 1.02 [ © [ ©
Swara Trust 5,704,868 1.02 [ © [ 6
Keerhi Trust 5,704,868 1.02 [ © [ 6
Total (B) 34,229,208 6.12 [ © [ ©
Total (A+B) 431,747,949 77.23 [ & [ &
* To be included in the Prospectus.
A Subject to finalization of Basis of Allotment.

b) Build-upofPr omot er sé6 shareholding in our Company

Set forth below is the build p

of ou

r Promotersbo
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Date of Number Face value Issue/ Nature of | Nature of transaction % of the % of the
allotment | of equity | per equity | acquisition | considerati pre-Offer | postOffer
[ transfer shares share () [ transfer on equity equity

allotted/ price per share share
transferre equity capital” capital
d share ()

Ajay Bhardwaj
June 13, 99,998 10 10 Cash Allotment of 99,998 0.9 [ ©
2006 equity shares pursuan

to initial subscription to

the Memorandum o

Association
March 31,| 1,774,290 10 10 Cash Allotment of 1,774,290 1.59 [ ©
2007 equity shares
May 31,| 2,772,710 10 10 Cash Allotment of 2,772,710 2.48 [ ©
2007 equity shares
September 1 10 10 Cash Transfer of 1 equity | Negligible [ ©
1, 2008 share from Bharthi

Vinod
September 1 10 10 Cash Transfer of 1 equity | Negligible [ 6
1, 2008 share from Shobitha

Yelluri
June 22, 33,000 10 208.33 Cash Transfer of 33,000 0.03 [ ©
2015 equity shares from

Muppala S Raju
April 9, (44,295) 10 8,485.52 Cash Transfer of 44,295 (0.09) [ 6
2021 equity shareto Viridity

Tone LLP pursuant to

share purchas

agreement dated Marg

1, 2021

Pursuant to resolutions passed by our Board daggdember 6, 2022nd the Shareholders dated September 28, 2022,

fully paid-up equity sharee f our Company of face value of 10 was
4,635705equity shares f f a c e v aHeld leyAjay BHa@iwagvereshbdivided into23,178,529quity Shares of facs
value of 2 each.
November| 278,142,3 2 N.A. N.A. Bonus issue of 49.75 [ ©
21, 2022 00 23,178,525 Equity

Shares in the ratio of 1

Equity Shares foevery

one Equity Share held
January (6,573,650 2 130.55 Cash Buy-back of 6,573,650 (1.18) [ 6
16, 2024 ) Equity Shares
June 27,| (57,048,68 2 N.A. N.A. Transfer of 57,048,68 (10.20) [ 6
2024 0) Equity Sharego Ishaan

Bhardwajby way of a

gift deed
December| 1,171,120 2 41.00 Cash Transfer of 1,171,120 0.21 [ 6
27,2024 Equity  Shares by

Viridity Tone LLP

pursuant to a shar

purchase agreemel

dated December 26

2024
Total 238,869,615 42.73% [ ©
GaneshSambasivam
March 31, 500,000 10 10 Cash Allotment of 500,000 0.45 [ ©
2007 equity shares
May 31, 745,000 10 10 Cash Allotment of 745,000 067 [ 6
2007 equity shares
June 10, (65,558) 10 42.07 Cash Transfer of 65,558 (0.06) [ O
2013 equity shareto Malay J

Barua
April 6, (28,000 10 N.A. N.A. Transfer of 28,000 (0.m3) [ 6
2021 equity shares to

Sumukhaya Trustby

way of a giftdeed
April 6, (28,000 10 N.A. N.A. Transfer of 28,000 (0.08) [ O
2021 equity shares to
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Date of Number Face value Issue/ Nature of | Nature of transaction % of the % of the
allotment | of equity | per equity | acquisition | considerati pre-Offer | postOffer
[ transfer shares share () [ transfer on equity equity

allotted/ price per share share
transferre equity capital” capital
d share ()
Herambaya Trustby
way of a giftdeed
April 9, (53,200) 10 8,485.52 Cash Transfer of 53,200 (0.06) [ ©
2021 equity shareto Viridity
Tone LLP pursuant to
share purchas
agreement dated Marg
1, 2021

Pursuant to resolutions passed by our Board daggpdember 6, 2022nd the Shareholders dated September 28, 2022,

fully paid-up equity sharo f our Company of face value of 10 was
1,070,242quity shares f f a c e v aHeld By Ganesh SB8ambazivam wesud-divided into5,351,21CEquity Shares of
face value of 2 each.
November| 64,214,52 2 N.A. N.A. Bonus issue of 11.49 [ ©
21, 2022 0 64,214,520 Equity

Shares in the ratio of 1

Equity Shares foevery

one Equity Share held
January (1,517,654 2 130.55 Cash Buy-back of 1517,654 (0.27) [ ©
16, 2024 ) Equity Shares
September (8,557,302 2 N.A. N.A. Transfer to Krithika (1.53) [ 6
5, 2024 ) Ganesh by way of a gif]

deed
September (8,557,302 2 N.A. N.A. Transfer to Aruna (1.53) [ O
5, 2024 ) Ganesh by way of a gif

deed
December 878,340 2 41.00 Cash Transfer of 878,340 0.16 [ 6
27,2024 Equity  Shares by

Viridity Tone LLP

pursuant to a shar

purchase agreemel

dated December 24

2024
Total 51,811,812 9.2 [ ©
K Ravindra Chandrappa
March 31, 500,000 10 10 Cash Allotment of 500,000 045 [ 6
2007 equity shares
May 31, 745,000 10 10 Cash Allotment of 745,000 067 [ 6
2007 equity shares
August (65,558) 10 42.07 Cash Transfer of 65,558 (0.06) [ 6
28, 2013 equity shareso Malay J

Barua
April 6, (40,000) 10 N.A. N.A. Transfer of 40,000 (0.09) [ 6
2021 equity sharesto Vira

Trust by way of a gift

deed
April 6, (23,000) 10 N.A. N.A. Transfer of 23,000 (0.02) [ 6
2021 equity shareto Swara

Trust by way of a gift

deed
April 6, (23,000) 10 N.A. N.A. Transfer of 23,000 (0.02) [ o
2021 equity shareso Keerthi

Trust by way of a gift

deed
April 9, (55,020) 10 8,485.52 Cash Transfer of 55,020 (0.06) [ O
2021 equity shareso Viridity

Tone LLP pursuant to

share purchas

agreement dated Marg

1, 2021

Pursuant to resolutions passed by our Board dagpdember 6, 2022nd the Shareholders dated September 28, 2022,
fully paid-up equity shareo f
1,038,422equity share® f

Shares

of f

our
face
ace

Company
v a | edd by K Ravindra Charad@ppé weseb-divided into 5,192,110 Equity
val ue

of

of

face value

2 each.

of

10

wa s
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c)

Date of Number Face value Issue/ Nature of | Nature of transaction % of the % of the
allotment | of equity | perequity | acquisition | considerati pre-Offer | postOffer
[ transfer shares share () [ transfer on equity equity

allotted/ price per share share
transferre equity capital” capital
d share ()

November| 62,305,32 2 N.A. N.A. Bonus issue of 11.14 [ ©
21, 2022 0 62,305,320 Equity

Shares in the ratio of 1

Equity Shares for every

one Equity Share held
January (1,472,532 2 130.55 Cash Buy-back of 1,472,532 (0.26) [ ©
16, 2024 ) Equity Shares
September| (5,704,868 2 N.A. N.A. Transfer of 5,704,869 (1.02) [ ©
5, 2024 ) Equity Shares to S

Vijayalakshmi by way

of a giftdeed
September| (5,704,868 2 N.A. N.A. Transfer of 5,704,869 (1.02) [ ©
5, 2024 ) Equity Shares to Swar

Trust by way of a gift

deed
September (5,704,868 2 N.A. N.A. Transfer of 5,704,86¢ (1.02) [ O
5, 2024 ) Equity  Shares tq

Keerthi Trusty way of

a giftdeed
December 878,340 2 41.00 Cash Transfer of 878,340 0.16 [ 6
27,2024 Equity  Shares by

Viridity Tone LLP

pursuant to a shar

purchase agreemel

dated December 24

2024
Total 49,788634 8.91% [ O
Ishaan Bhardwaj
June 27,/ 57,048,68 2 N.A. N.A. Transfer from Ajay 10.20 [6]
2024 0 Bhardwaj by way of 4

gift deed
Total 57,048,680 10.20% [ ©

"Calculated o a fully diluted basigexcluding unvestedSOP3.

As of the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged
are otherwise encumbered.

Detail s of mi rcontribution IBoken in astimay be prescribed under applicable law

Pursuant to Regulation 14 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post Offer Equit
Share capital of our Company held by our Promoters
pursuant to Regulation 16 df¢ SEBI ICDR Regulations, shall be lockiadfor a period okighteen monthsr such

ot her period as prescribed under the SEBI | CDR Regl
Al l ot Remtmof¢ @r s6 &o.nt Ou b u P iedanling ik exceds ofs2B% of the fully diluted post
Offer Equity Share capital shall be locked in for a periogiinonthsrom the date of Allotment.

The details of Equity Shares held by our Promoters, which will be leickied a period okighteen monthdrom the

date of All otment as Promoters6 Contribution are se
Name of | Number Date Number Date of Face Allotment/ Nature of % of % of
the of up to of allotment/ | value | Acquisition | transaction the the
Promoter | Equity which Equity transfer” per price per pre- post
Shares | Equity Shares Equity Equity Offer Offer
held Shares | locked Share Shar e paid- | paid-up
are in” ( ) up Capital
subject capital
to lock-
in
[ 6] [ O] [6] [[0] [ O] [6] |[06] [ 6] [6] |[0]
[ 6] [ O] [6] [[0] [ O] [6] |[06] [ 6] [6] |[0]
Total [ 6] [6] [[0O] [ 6] [6] |[ 0] [ 6] [6] [[ 9]
Note: To be updated at the Prospectus stage.
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d)

e)

#Equity Shares were fully paigp on the respective datesatibtment/acquisition, as the case may be.
** Subject to finalisation of Basis of Allotment.

Our Promoters have given their consent to include such number of Equity Shares held by them, constituting 20%
the fully diluted posOf f er Equity Share capital of our Company
agreed not to dispose, selatn s f er , charge, pledge or otherwise encl
from the date of this Draft Red Herring Prospectus, until the expiry of tharnqoériod specified above, or for such
other time as required under SEBI ICDR Regulaj@xcept as may be permitted, in accordance with the SEBI ICDR
Regulations.

Our Company undertakes that the Equity Shares that are being -lockeel notand will not beineligible for
computation of Promoter sé CdEBIICDPMRegulatmmi-oudetdils of theRbaild ul a
up of the share capitBalbupedfd ByomorePsd moharen8pdingah

In this connection, we confirm the following:

0] The Equity Shares offered for Promotersé Contrib
three years preceding the date of this Draft Red Herring Prospectus (a) for consideration other than cash &
revaluation of assets or capitaligatiof intangible assets, or (b) as a result of bonus shares issued by utilization
of revaluation reserves or unrealised profits or from bonus issue against Equity Shares which are otherwise |
eligible for computation of Promotersdé Contribut

i)y The Equity Shares offered for Promotersé Contrib
one year preceding the date of this Draft Red Herring Prospectus, at a price lower than the price at which tl
Equity Shares are being offered ke tpublic in the Offer;

(i) The Equity Shares offered for Promoters6 Contrib
that are subject to any pledge or any other form of encumbrance; and

(iv)  Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firmand hence, no Equity Shares have been issued in the one year immediately preceding the de
of this Draft Red Herring Prospectus pursuant to conversion from a partnership firm or limited liability
partnership

Detailsof share capital lockedn for six monthsor any other period as may be prescribed undgplicable law

In terms of Regulation 17 and 16(1)(b) of the SEBI ICDR Regulations, exceptlfioe Pr omot er s6 Co
any Equity Shares held by our Promoters in excess o0
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 Regulatior
17(c) of the SEBI ICDR Regulations, Equity Shares held benture capital fund or alternative investment fund of
category | or category Il or a foreign venture capital investor shall not be litkeda period of six months from the

date of Allotment, provided that such Equity Shares shall be locked irpoia of at least six months from the date

of purchase by such shareholders.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which arlocked
pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred amongst our Promoters or any mem|
of the Promoter Group or to angw promoter, subject to continuation of leickin the hands of the transferees for

the remaining period and compliance with provisions of the Takeover Regulations, as applicable and such transfel
shall not be eligible to transfer them till the leickperiod stipulated in SEBI ICDR Regulations has expired. The
Equity Shares held by persons other than our Promoters and Jiocgadsuant to Regulation 17 of the SEBI ICDR
Regulations, may be transferred to any other person holding Equity Shares whidckaekin, subject to the
continuation of the loclkn in the hands of the transferee for the remaining period and compliance with the provisions
of the Takeover Regulations.

In terms of Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which ar
lockedin as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled commercial ban}
or public financial institutions rosystemically important nehanking finance companies or deposit taking housing
finance companies as collateral security for loans granted by such entity, provided that such pledge of the Equ
Shares is one of the terms of the sanctioned loan. Howaer,lockin will 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
Equity Shares until the expiry of the leakperiod stipulated above

Recording of nontransferability of Equity Shares locked-in
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f)

)}

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of tt
Equity Shares locketh are recorded by the relevant Depository.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall bandokes
period 90 days from the date of Allotment and the remaining 50% shall be Jwcfada period of 30 days from the
date of Allotment.

Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters, members
of our Promoter Group and/or our Directors and their relatives during the six months immediately preceding
the date of this Draft Red Herring Prospetus

Except as idBuldecp osedPi amdt er sd shar omdBPpandjasglisciosed herein C
below, none of our Promoters, the members of the Promoter Group, our Directors or their relatives have purchas
acquired or sold any securities of our Company during the period of six months immediately preceding the date |
filing of this Draft Red Herring Prospectus.

Sr. Transferor Transferee Date of Number of Transfer Face value Nature of
No. transaction Equity price per per Equity | Transaction
Shares Equity Shar e
Share( i n
1. Viridity Tone LLP Ajay December 1,171,120 41.00 2 | Transfer of
Bhardwaj 27,2024 Equity
Shares
2. Viridity Tone LLP Ganesh December 878,340 41.00 2 | Transfer of
Sambasivam | 27, 2024 Equity
Shares
3. Viridity Tone LLP K  Ravindra| December 878,340 41.00 2 | Transfer of
Chandrappa | 27, 2024 Equity
Shares
4. Ajay Bhardwaj Ishaan June 27, 57,048,680 N.A. 2 | Transfer of
Bhardwaj 2024 Equity
Shares by
way of a gift
deed
5. Ganesh Sambasivam| Krithika September 8,557,302 N.A. 2 | Transfer of
Ganesh 5, 2024 Equity
Shares byl
way of a gift
deed
6. Ganesh Sambasivam | Aruna Ganesh| September 8,557,302 N.A. 2 | Transfer of
5, 2024 Equity
Shares by
way of a gift
deed
7. K Ravindra| S September 5,704,868 N.A. 2 | Transfer of
Chandrappa Vijayalakshmi| 5, 2024 Equity
Shares by
way of a gift
deed
8. K Ravindra| Swara Trust | September 5,704,868 N.A. 2 | Transfer of
Chandrappa 5, 2024 Equity
Shares byl
way of a gift
deed
9. K Ravindra| Keerthi Trust | September 5,704,868 N.A. 2 | Transfer of
Chandrappa 5, 2024 Equity
Shares by
way of a gift
deed
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10. Shareholdingpattern of our Company

The table below represents tsteareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Categ Category of Numbe | Numbe | Numbe | Numbe Total Shareh | Number of Voting Rights held in each| Number | Shareholdi | Number of Number of Number of
ory shareholder r of r of r of r of number | olding class of securities of ng, as a % Locked in Equity Equity
() (1)) shareho | fully Partly shares of asa% (IX) Equity assuming Equity Shares Shares held
Iders paid up | paid-up | underly | shares | of total Shares full Shares pledged or in
(1 Equity Equity ing held number Underly | conversion (X1 otherwise demateriali
Shares | Shares | Deposit (VI of ing of encumbered | zed form
held held ory =(IV)+( | shares Outstan | convertibl (Xl XIV) @
(v)® V) Receipt V)+ (calcula Number of voting rights Tota ding e securites| Num | As | Num | As
s (v ® tedas | Class | ClI Total® las | converti (asa ber | a% | ber | a%
(V1) per (Equit | ass a% ble percentage | (a) of (@) of
SCRR, y (© of | securitie | of diluted tota tota
1957) Shares | the (A+ s share | |
(v ) rs) B+ (includi capital) Sha Sha
As a % C) ng XN)= res res
of Warran (VI+(X) hel hel
(A+B+ ts) As a % of d d
C2) (X) (A+B+C2) (b) (b)
(A) Promoters ang 9 | 431,747 - - | 431,747 77.23 | Equity - 431,747,949| 77.2 - 77.23 - - - - | 431,747,949
Promoter ,949 ,949 Shares 3
Group
(B) Public 7| 127,329 - - | 127,329 2277 | Equity - 127,329,151 22.7 - 22.77 - - | 4456 | 7.97| 127,329,151
, 151 , 151 Shares 7 4,840 @
@
© Non-Promoter - - - - - - - - - - - - - - - - -
Non-Public
(C1) | Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C2) | Shares held by - - - - - - - - - - - - - - - - -
Employee
Trusts
Total 16 | 559,077 - - | 559,077| 100.00 - - 559,077,100 100. - 100.00 - - | 4456 | 7.97 | 559,077,100
(A+B+C+C1+ ,100 ,100 00 4,840
C2)

Notes:

(1) Calculated on a fully diluted basis (excluding unvests®E3.

(2) As on the date of this Draft Red Herring Prospedi$64,840 Equity Shares held by Viridity Tone LLP are pledfeelpledgeoV i r i di ty Tone LLPO6s por treleasednadtd entiretymior © thé fdingefdhe Bedar e s
Herring Prospectus with the Ra@terms of the Share Escrow Agreement
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11. As on the date of this Draft Red Herring Prospectus, our Comparhb6leagiity shareholders
12. Shareholdingof our Directors, Key Managerial Personnel and members of Senior Management in our Company

Except as stated below, none of our Directors or Key Manad&iabnnel or members of Senior Management hold any
Equity Shares

Name of Shareholder Number of Equity Sharesof face value of | Percentage of preOffer Equity Share capital (in
2 each %)

Ajay Bhardwaj 238,869,615 42.73
Ishaan Bhardwaj 57,048,680 10.20
Ganesh Sambasivam 51,811,812 9.27
K Ravindra Chandrappa 49,788,634 8.91
Malay JBarua 18,364,185 3.28
Rupesh N Kinekar 18,364,185 3.28
Satish Sharma 18,364,185 3.28
Prakash Kariabettan 5,328,040 0.95
K. Ramakrishnan 1,332,042 0.24
Total 459,271,378 82.15

Note:Calculated o a fully diluted basigexcluding unvestedSOP3.
13. Details of shareholding of the major shareholders of our Company

(a) Set forth below are details of shareholders holding 1% or more of theipaidare capital of our Company as on the
date of this Draft Red Herringrospectus:

Sr. no Name of Shareholder Number of Equity Sharesof face Percentage of preOffer
val ue of 2| Equity Share capital (in%)

1. Ajay Bhardwaj 238,869,615 42.73
2. Ishaan Bhardwaj 57,048,680 10.20
3. Ganesh Sambasivam 51,811,812 9.27
4. K Ravindra Chandrappa 49,788,634 8.91
5. Viridity Tone LLP 44,564,840 7.97
6. Portsmouth Technologies LLC 21,011,674 3.76
7. Malay J Barua 18,364,185 3.28
8. Rupesh N Kinekar 18,364,185 3.28
9. Satish Sharma 18,364,185 3.28
10. Krithika Ganesh 8,557,302 1.53
11. Aruna Ganesh 8,557,302 1.53
12. S Vijayalakshmi 5,704,868 1.02
13. Swara Trust 5,704,868 1.2
14. Keerthi Trust 5,704,868 1.2
Total 552,417,018, 98.81

Note:Calculated o a fully diluted basigexcluding unvestedSOP3.

(b) Set forth below are details of shareholders holding 1% or more of thaipaidare capital of our Company as of 10
days prior to the date of this Draft Red Herring Prospectus:

Sr. no Name of Shareholder Number of Equity Sharesof face Percentage of preOffer
val ue of 2| Equity Share capital (in%)

1. Ajay Bhardwaj 237,698,495 42.52
2. Ishaan Bhardwaj 57,048,680 10.20
3. Ganesh Sambasivam 50,933,472 9.11
4. K Ravindra Chandrappa 48,910,294 8.75
5. Viridity Tone LLP 47,492,640 8.49
6. Portsmouth Technologies LLC 21,011,674 3.76
7. Malay J Barua 18,364,185 3.28
8. Rupesh N Kinekar 18,364,185 3.28
9. Satish Sharma 18,364,185 3.28
10. Krithika Ganesh 8,557,302 1.53
11. Aruna Ganesh 8,557,302 1.53
12. S Vijayalakshmi 5,704,868 1.02
13. Swara Trust 5,704,868 1.02
14. Keerthi Trust 5,704,868 1.02
Total 552,417,018, 9881

Note:Calculated o a fully diluted basigexcluding unvestedFOP3.
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(c) Set forth below are details of shareholders holding 1% or more of theipalthre capital of our Company as of one
year prior to the date of this Draft Red Herring Prospectus:

Sr. no Name of Shareholder Number of Equity Sharesof face Percentage of preOffer
value of 2| Equity Share capital (in%)

1. Ajay Bhardwaj 301,320,825 52.82
2. Ganesh Sambasivam 69,565,730 12.19
3. K Ravindra Chandrappa 67,497,430 11.83
4. Viridity Tone LLP 47,492,640 8.33
5. Portsmouth Technologies LLC 21,480,290 3.77
6. Malay J Barua 18,773,755 3.29
7. Rupesh N Kinekar 18,773,755 3.29
8. Satish Sharma 18,773,755 3.29
Total 563,678,180 98.81

Note: Calculated o a fully diluted basigexcluding unvestedSOP3.

(d) Set forth below are details of shareholders holding 1% or more of theipaidare capital of our Company as of two
years prior to the date of this Draft Red Herring Prospectus:

Sr. no Name of Shareholder Number of Equity Sharesof face Percentage of preOffer
value of 2| Equity Share capital (in%)

1. Ajay Bhardwaj 301,320,825 52.82
2. Ganesh Sambasivam 69,565,730 12.19
3. K Ravindra Chandrappa 67,497,430 11.83
4. Viridity Tone LLP 47,492,640 8.3
5. Portsmouth Technologies LLC 21,480,290 3.77
6. Malay J Barua 18,773,755 3.29
7. Rupesh N Kinekar 18,773,755 3.29
8. Satish Sharma 18,773,755 3.29
Total 563,678,180 98.81

Note:Calculated o a fully diluted basigexcluding unvestedSOP3.
14. Secondary acquisitions of Equity Shesof our Company

Except as iBuildupbfBsernhot ar §06 insobhr&Compand | d 0 BY ihedgtals of thesecondary
acquisitions of Equity Shares of our Company by the members of our Promoter Grabp SetlingShareholderssince
its incorporation are as set forth below:

Date of Number of Details of Details of Nature of Nature of Face value Issue/
transfer of Equity transferor(s) transferee (s) transaction Consideration per acquisition/
Equity Shares Specified transfer
Shares transferred Security price per

(in equity share
(in_)

August 28, 65,558 | Ganesh Malay J Barua | Transfer of| Cash 10 42.07
2013 Sambasivam 65,558

Equity Shares
August 28, 65,558 | K Ravindra| Malay J Barua | Transfer of| Cash 10 42.07
2013 Chandrappa 65,558

Equity Shareg
April 6, 28,000| Ganesh Sumukhaya Transfer & | N.A. 10 Nil
2021 Sambasivam | Trust 28,000

Equity Shares

by way of a

gift deed
April 6, 28,000| Ganesh Herambaya Transfer of| N.A. 10 Nil
2021 Sambasivam | Trust 28,000

Equity Sharesg

by way of a

gift deed
April 6, 40,000| K Ravindra| Vira Trust Transfer of| N.A. 10 Nil
2021 Chandrappa 40,000

Equity Shares

by way of a

gift deed
April 6, 23,000| K Ravindra| Swara Trust Transfer of| N.A. 10 Nil
2021 Chandrappa 23,000

Equity Shares
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Date of Number of Details of Details of Nature of Nature of Face value Issue/
transfer of Equity transferor(s) transferee (s) | transaction Consideration per acquisition/
Equity Shares Specified transfer
Shares transferred Security price per

(in equity share
(in_)

by way of a

gift deed
April 6, 23,000 | K Ravindra| Keerthi Trust Transfer of| N.A. 10 Nil
2021 Chandrappa 23,000

Equity Shares

by way of a

gift deed
April 9, 44,295 | Ajay Bhardwaj | Viridity Tone | Transfer of| Cash 10 8,485.52
2021 LLP 44,295

Equity Shares
April 9, 53,200| Ganesh Viridity  Tone | Transfer of| Cash 10 8,485.52
2021 Sambasivam | LLP 53,200

Equity Shares
April 9, 55,020| K Ravindra| Viridity = Tone | Transfer of| Cash 10 8,485.52
2021 Chandrappa LLP 55,020

Equity Shareg
April 9, 48,156 | Malay J Barua | Viridity —Tone | Transfer of| Cash 10 8,485.52
2021 LLP 48,156

Equity Shares
April 9, 48,156 | Rupesh N| Viridity Tone | Transfer of| Cash 10 8,485.52
2021 Kinekar LLP 48,156

Equity Shareg
April 9, 48,156 | Satish Sharma | Viridity =~ Tone | Transfer of| Cash 10 8,485.52
2021 LLP 48,156

Equity Shareg
April 9, 28,000| Sumukhaya Viridity  Tone | Transfer of| Cash 10 8,485.52
2021 Trust LLP 28,000

Equity Shareg
April 9, 28,000| Herambaya Viridity ~ Tone | Transfer of| Cash 10 8,485.52
2021 Trust LLP 28,000

Equity Shareg
April 9, 40,000 Vira Trust Viridity  Tone | Transfer of| Cash 10 8,485.52
2021 LLP 40,000

Equity Shares
April 9, 23,000| Swara Trust Viridity  Tone | Transfer of| Cash 10 8,485.52
2021 LLP 23,000

Equity Shareg
April 9, 23,000| Keerthi Trust | Viridity —Tone | Transfer of| Cash 10 8,485.52
2021 LLP 23,000

Equity Shares
September 8,557,302| Ganesh Krithika Ganesh| Transfer of| N.A. 2 Nil
5, 2024 Sambasivam 8,557,302

Equity Shareg

by way of a

gift deed
September 8,557,302| Ganesh Aruna Ganesh | Transfer of| N.A. 2 Nil
5, 2024 Sambasivam 8,557,302

Equity Shares

by way of a

gift deed
September 5,704,868| K Ravindra| S Vijayalakshmi| Transfer of| N.A. 2 Nil
5, 2024 Chandrappa 5,704,868

Equity Shares

by way of a

gift deed
September 5,704,868| K Ravindra| Swara Trust Transfer of| N.A. 2 Nil
5, 2024 Chandrappa 5,704,868

Equity Sharesg

by way of a

gift deed
September 5,704,868| K Ravindra| Keerthi Trust Transfer of| N.A. 2 Nil
5, 2024 Chandrappa 5,704,868
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Date of Number of Details of Details of Nature of Nature of Face value Issue/
transfer of Equity transferor(s) transferee (s) | transaction Consideration per acquisition/
Equity Shares Specified transfer
Shares transferred Security price per

(in equity share
(in_)
Equity Shares
by way of a
gift deed

15. There have been ritnancing arrangements whereby our Promoters, members of our Promoter Group, our Directors o
any of their relatives have financed the purchase by any other person of securities of our Company during the six mon
immediately preceding the date of filind this Draft Red Herring Prospectus

16. Our Company, our Directoend the BRLMshave not entered into any bwack arrangement for purchase of the Equity
Shares

17. The Equity Shares are fully paigh and there are no partly paig Equity Shares as on the date of this Draft Reding
Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be fufyapaite time of
Allotment

18. All the Equity Shares held by our Promoters are in dematerialised form as on the datBrafftiiked Herring Prospectus

19. None of the BRLMs and their respective associates (as defined under the SEBI (Merchant Bankers) Regulations, 19
hold any Equity Shares in our Company as on the date of this Draft Red Herring Prospectus.

20. The Employee Reservation Portion shall not exceed 5% of owQffest paidup Equity Share capital. In the event of
undersubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocatior
and All ot ment, proportionately to all/l Eligible Emplo
Di scount), subject to the maximum value of AlIl ot ment
of Employee Discount). The unsubscribeattppn, if any, in the Employee Reservation Portion (after allocation of up to

0.50 million), shall be added to the Net Offer.

21. Except for the outstanding employee stock optissged pursuant to the ESOP Schelmerg are no outstanding warrants
or convertiblesecurities, options or rights to convert debentures, loans or other instruments into, or which would entitl
any person any option to receive Equity Shares of our Company, as on the date of this Draft Red Herring Prospectus

22. No person connected with the Offer, including but not limited to the BRLMs, the Syndicate Members, our Company, ot
Promoters, the Selling Shareholders, our Directors or the members of our Promoter Group shall offer or make paymen
any incentive, whetheirect or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder for
making a Bid, except for fees or commission for services rendered in relation to the Offer

23. Therewill be no further issue of specified securities whether by way of issbherafs shares, preferential allotment, rights
issue or in any other manner during the period commencing from the date of filing of this Draft Red Herring Prospectt
with SEBI until the Equity Shares have been listed on the Stock Exchanges or all apphcatiea have been refunded,
as the case may be.

24. There is no proposal or intention, negotiations or consideration by our Company to alter its capital structure by way of s
or consolidation of the denomination of the Equity Shares or by way of further issue of Equity Shares or convertibl
securities ora preferential basis or by way of issue of bonus Equity Shares or on a rights basis or by way of further publ
offer of such securities, within a period of six months from the Bid/Offer Opening Date.

25. Neither the (i) BRLMs or any associates of the BRLMs (except Mutual Funds sponsored by entities which are associal
of the BRLMs or insurance companies promoted by entities which are associates of the BRLMs or AlFs sponsored
entities which are assocdést of the BRLMs or FPIs other than individuals, corporate bodies and family offices which are
associates of the BRLMs or pension funds sponsored by entities which are associates of the BRLMS); nor (ii) any pers
related to the Promoter or Promoter Grobplkapply in the Offer under the Anchor Investor Portion. Further, an Anchor
Investor shall be deemed to be an associate of the BRLMSs, if: (a) either of them controls, directly or indirectly through i
subsidiary or holding company, not less than 15%hefvoting rights in the other; or (b) either of them, directly or
indirectly, by itself or in combination with other persons, exercises control over the other; or (c) there is a common direct
excluding a nominee director, amongst the Anchor Invesibilzs BRLMs.

26. Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permittec
law.
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27. Our Company will comply with such disclosure and accounting norms as may be specified by SEBI from timeAtb time
transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing of this Di
Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within 24 hours
such tranactions.

28. None of our Promoters and the members of the Promoter Group will submit Bids or otherwise participate in the Offer.

29. Employee Stock Option Scheme of our Company

ESOP 2024 Plan

Our Company, pursuant to the resolutions passed by our Boaktharh 14 2024 and December 142024 and our
Shareholders oApril 15, 2024andDecember 162024adopted the ESOP 28 Plan The objective of the ESOP 2024
Plan is to encourage ownership of Shares by Employees of our Company and its Subsidiary and to provide additiol
incentive for them to promote the success of the Company by granting them the option to purchase certafhoBhares
CompanyThe ESOP 2024 Plan is in compliance with the 8tea and Exchange Board of India (Share Based Employee
Benefits and Sweat EqujtiRegulations2021.

As on the date of this Draft Red Herring Prospectus, under the ESOP 202dulPtzrthetotal pool of 11,409,700 options

an aggregate df0,157,00®@ptions have been granted to employees of our Comgragiryo options have been exercised.
All grants of options under the ES@B24 Plarare in compliance with the Companies Act, 2013. As on the date of this
Draft Red Herring Prospectus, no Equity Shares have been issued under the E&BR20

The details of the ESOP 2024 Plan, as certifietkiB. Rao & Co., Chartered Accountants, the Statutory Auditors of our
Companyby way of their certificate datddecember 312024 are as follows:

Particulars From October 1, 2024| From April 1, Fiscal 2024 | Fiscal2023 | Fiscal 2022
until the date of filing 2024 until
of this Draft Red September 30,
Herring Prospectus 2024
Total options outstanding as at | 10,157,00( Nil Nil Nil Nil
beginning of the period
Total options granted Nil 10,157,00( Nil Nil Nil
Exercise price 100.75 100.75 Nil Nil Nil
the date of grant options)
Options forfeited/lapsed/cancelled Nil Nil Nil Nil Nil
Variation of terms of options Nil
Money realized by exercise (¢ Nil T as the option Nil T as the Nil Nil Nil
options granted are not y¢ options
vested| granted arg
not yet
vested
Total number of options outstandi 10,157,00( 10,157,00( Nil Nil Nil
in force
Total options vestedexcluding the Nil Nil Nil Nil Nil
options that have been exercised)
Options exercised (sing Nil Nil Nil Nil Nil
implementation of the ESOP 20|
Plan)
The total number of Equity Shar 10,157,000 10,157,000 Nil Nil Nil
arising as a result of exercise
granted optiong(including optiong
that have been exercised)
Employee wisq¢ Name of the
details of optionsKMP to
granted to: whom
options werg
granted
(@) Key managerig Divya Prasag Nil 30,000 Nil Nil Nil
personnel
Mohammed Nil 285000 Nil Nil Nil
Gawir Baig
(b) Senior Nil Nil Nil Nil Nil Nil
management
Any other employee who receives Nil
grant in any one year of optio
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Particulars

From October 1, 2024
until the date of filing
of this Draft Red

Herring Prospectus

From April 1,
2024 until
September 30,
2024

Fiscal 2024

Fiscal 2023

Fiscal 2022

amounting to 5% or more of t
options granted during the year

Identified employees who we
granted options during any one v
equal to or exceeding 1% of t
issued capital (excludin
outstanding warrants af
conversions) of the Company at {
time of grant

Nil

Diluted earnings per share pursu
to the issue of Equity Shares
exercise of options in accordar
wi t h I ND AS 33
Sharebd

Nil

8.58*

Nil

Nil

Nil

Where the Company has calculal
the employee compensation c
using the intrinsic value of the sto
options, the difference, if an
between employee compensat]
cost so computed and the emploj
compensation calculated on the b
of fair value of tke stock options an
the impact of this difference, on t|
profits of the Company and on t
earnings per share of the Compar

Nil

Nil

Nil

Nil

Nil

Description of the pricing formul
and method and significa
assumptions used to estimate the
value of options granted during t
year including, weighted avera|
information, namely, risiree
interest rate, expected life, expec
volatility, expeted dividends, an
the price of the underlying share
the market at the time of grant
option

Income ApproachDiscounted Cash Flow Mod@DCF)was adopted to estimate the fair vq

of options granted

Risk Free Interest Rat&.05%
Market Equity Risk Premiuni’.81%
Liquidity Risk Premium 2~%

Cost of Equity(Ke) - 16.86~%

Cost of Deb{(Kd) - 7.93%
Weighted Average Cost of CapitaACC) - 15.93%

Fair value of the underlying Equi 134.31 134.31 Nil Nil Nil
Share at the time of grant of opti
() =
Exercise Price Nil Nil Nil Nil Nil
Life of the options granted (vestir Nil | Vesting Period 1 Nil Nil Nil
and exercise period (in years). Minimum 1 yeat

and Maximum 4

year

Exercise periodi

Maximum 5 years
Expectedvolatility (%) Nil N.A. Nil Nil Nil
Dividend yield (%) Nil N.A. Nil Nil Nil
Risk free rate (%) Nil 7.05% Nil Nil Nil
Impact on the profits and on t Nil Nil Nil Nil Nil

Earnings Per Share of the last th
years if the accounting polici
specified in the Securities ang
Exchange Board of India (Shg
Based Employee Benefits and Sw
Equity) Regulations, 2022 had be

followed, in respect of optior|
granted in the last thregars
Intention of key manageri

personnel and wholéme directors
who are holders of Equity Shar
allotted on exercise of options to g

their shares within three months ai

Nil
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Particulars

From October 1, 2024
until the date of filing
of this Draft Red
Herring Prospectus

From April 1,
2024 until
September 30,
2024

Fiscal 2024

Fiscal 2023

Fiscal 2022

the listing of Equity Shares pursug
to the Offer

Intention to sell Equity Shares
arising out of the ESOP 2024 Plan
allotted under an ESOP 2024 P
within three months after the listiy
of Equity Shares by directors, sen|
managerial personnel and employ|
having Equity Shares arising out
the ESOP 2024 Plan, amding to
more than 1% of the issued cap
(excluding outstanding warrants a

conversions)

Nil

*Annualized.
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SECTION IV - PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

The objects of the Offer are t[odH(Qiu)i ttyo Shar rey Zmdatc htahbey G«
Selling SaqgreehgdtdidBg 9 .I1td@ o n ; and (ii) achieve the ben
Stock Exchanges. For fuiheh®fdd6é6pafbstbbrtheudf Compagagee
Equity Shares wild/l enhance our visibility and brand im
I ndi a.

Utilisation of the Offer Proceeds by the Selling Sharet
Our Company will not recei Wd faeny Rp)ocaeed ds| If rtome t Gifef eOf R
by the Selling Shareholders after deduction of Of fwea r
Selling Sharehol der s. ForOtdleearai Resg wlf attdirey Od if u i®ida tSihtay ref

Of Deon3p8&8ge
Of fer Rel ated Expenses

The Offer expenses are estimated to be approxi mately

The expenses in relation to this Offer include, amomg o
BRLMs, fees Ipeagyaalblceo unos etlhse of t he Company and the Selli
of fer, Escrow Col |l ecti otho Btame&k (Qf)f earn,d pSrpoomessosi mBg nfkg ess) t ¢
formsokerage and selling commission payable to members
angdt ati onery expenses, advertising and marketing expens

Equity Shares on the Stock Exchanges.

Ot her than (a) I|isting fees, audit fees of statuwectoompyratd

advertisements consistent with past practice of tekete€or

undertaken in connection with the Offer) each of which

relation tostbetheg&lel tougs&lharehol ders which shatlhle b

Comppanmand each of the Selling Shareholders agree to sha
i

0
I
attributabilre aocdrhdkkarOdd ewi th applicabl e | awlits clfudritnhge rS

t hat al | such payment s shall be mad e first r oy
t he Of fered Shares in the Offer, any paymdntos laBgobiloif n@
Shamhol ders shall be rei mburoskekaedbye cstuiche Sepdi migowhafr e@fof
and not jointly, to our Company. Each SetlHdamagl IShragiemml
Company, by deduction of amounts |ying to the credit o
and Sponsor Bank Agreement, for all expenses unQfefretrak e
may be nuthuealwiyse agreed by and amongst our Company a
The estimated Offer expenses are as foll ows:
Activity Esti mat As a % qAs a t%
expen(siensf total es| total
mi Il lio Oof fer ex size
Fees and commi ssions payable tq[ 0] [ 6] [ 0]
commi ssion, brokerage and sell
Advertising and marketing expel[ 6] [ 0] [ 0]
Fees payable to the Registrar [ 6] [ 6] [ 6]
Commi ssion/ processing fee for [ 0] [ 0] [ 6]
the Offer. Brokerage and selli
Members of the Syndicate, Reégi
Printing and dsitsattriiobnuetriyon of Of{[ 0] [ 6] [ 0]
Ot hers [ 6] [ 6] [ 6]
A. Regul atory filing fees, book|[[ 6] [ 6] [ 6]
B. Fee payable to statutory aud|[ 0] [ 0] [ 0]
Accountants
C. Fees payaibhteern me dit dareire s [ 6] [ 6] [ 0]
D. Fee payable to | egal counsel {[ 0] [ 6] [ 6]
E. Mi scell aneous [ 6] [ 6] [ 6]
Tot al estimated Offer expenses|[ 0] [ 6] [ 6]
'Of fer expenses i ncl,udehegoeo dasp pdn dc asbe rev.i cherso athegpxe r wt e he fheati medofant

(@ The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price.
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@ Selling commission payable to the SCSBs on the portion for RIBdnbtintional Bidders and Eligible Employees which are directly procured and
uploaded by the SCSBs, would be as follows:

Portion for RIBs [ &4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders [ &4 of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [ @4 of the Amount Allotted* (plus applicable taxes)

* 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 thefld&Bar NSENo
additional processing fees shall be payable to the SCSBs on the applications directly procured by them.
@) No processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications directly procured by them.
Processing / uploading fees payable to the SCSBs on the portion for RIBsshiional Bidders and Eligible Employees which are procured by the
members of the Syndicate / siyndicate / Registered Broker / RTAs / CDPs and submitted to SCSB fandleakild be as follows:

Portion for RIBs [ @4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders [ @4 of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [ &4 of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

@) Sellingcommission on the portion fayP! Bidders, Eligible Employees and Nbstitutional Bidders (not using the UPI Mechaniswhich are
procured by members of the Syndicate (including theiSyuimlicate Members), RTAs and CDPs or for usiimg Btype accountdinked online trading,
demat & bank account provided by some of the brokers which are members of Syndicate (imgirdbulpSyndicate Members) would be as follows:

Portion for UPI Bidders [ @4 of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [ @4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders (not using the UPI Mechanisni [ 0 ]o%the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of timember of Equity Shares Allotted and the Offer Price.
The Selling Commission payable to the Syndicate /Syimlicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective Syndicate$yButicate Member. For clarificatiorf,a Syndicate ASBA application on the
application form number / series of a Syndicate /-Sybdicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and
not the Syndicate / St®yndicate Member.
Uploading charges payable tnembers of the Syndicate (including their-Qymdicate Members), RTAs and C@Psthe applications made by RIBs
using 3in-1 accounts and Nemstitutional Bidders which are procured by them and submitted to SCSB for blocking or isitiga8counts, would
be as f[oddusapplcabletaxes, per valid application bid by the Syndicate (including theByuticate Members), RTAs and CDPs.
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined onttie tiddiag@ terminal
id as captured in the Bid Book of BSE or NSE.

®)  selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs procured through UPh)idmanis
Institutional Bidders and Eligible Employees which are directly procured by the Registered Broker and submitted to S6&&d$org) would be as

follows:
Portion for RIBs* ~ [ dper valid application (plus applicable taxes)
Portion for Nonlnstitutional Bidders* ~ [ dper valid application (plus applicable taxes)
Portion for Eligible Employees ~  [ofthe Amount Allotted* (plus applicable taxes)

*Based on valid applications

®  Uploading charges/ Processing fees for applications made by UPI Bidders would be as under:

Payable to members of the Syndicate (including their | ™ [ &ger valid application (plus applicable taxes)
Syndicate Members)/ RTAEDPs
Payable to Sponsor Banks [ oper valid application (plus applicable taxes)

The Sponsor Banks shall be responsible for making payments to the third
such as remitter bank, NPCI and swather parties as required in connection
the performance of its duties under applicable SEBI circulars, agreemen
other Applicable Laws

(. 7) All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicataerfdy@eshefscrow and
Sponsor Banks Agreement.

(8)The processing fees for applications made by UPI Bidder onlyi rad t tel
banks provide a written confhier m8EBbON | €EDR c brapad d a BE@ Ir wicti Arcul a
SEBI / HO/ CFD/ DI L2/ P/ CI R/ 28EBI5¢Z0rdated daneSEBI RBHOACFD/ DI L2/ CI R/ P/
such payment shall be madeularcopmpl SEBtEeH®I CARDSEBL2/ CI R/ P/ 2022/ 5
SEBI / HO/ CFED/ DI L2/ P/ Cl R/ 22nd2FEEH Bl dma stde rMagi r3du | ard) PLEH IR/ HR®/2M|/ ROD /dPaQ e
(to the extent that such circulars pertain to the UPI Mechani sm)

Moni toring Utilization of Funds

Since the Offer is an Offer for Sale and our Compandy wi

to appoint a momithe i mygr pgeeacygf the Offer

Ot her Confirmations

Except to the extent of the proceeds received pursuvsnt
c

Director s, KMPs , member s @dmpary Proeno¢ieve Gamypport iGo o u(
are no existing or anticipated transactions in relatio
Manageri al Personnel, membeCosmpanyour Promoter Group or
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price willIBderek dRUrerinm g elde &b
on the basis of assessment of Mmackeovadlemandd fohr o bgh Efh

Process and on the basis of quantitative and quali2at:.
each and the Offer Price is [08] times the face valae o
face avtaltuhee hi gher ehnvedt drhe <Phaowled BdilIRAe kr dfaern or @ 0t h & |
AFi nanci al I nformationo and fiManagementés Discussimom al

pag3l4d6248n30,9 respectively, to have an informed view bef
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are set forth below:

1. We offer comprehensive orstop servicecapabilities across the drug life cycle (drug discovery, development and
manufacturing) for both small molecules and biologics and we are the fastest growing Indian CRDMO;

2. Our innovatiorfocused approach has enabled us to offer a spectrum of technologically advanced solutions acro
modalities and manufacturing practices;

3. Differentiated business model catering to the needs of small pharmaceutical and emerging biotech companies, fr
discovery to commercial manufacturing;

4. Long-standing relationships with a large, diversified and loyal customer base;

5. Wide specialty ingredients portfolio, well positioned to capitalize on the large market opportunity for niche specialty
ingredients such as GEP, fermentation based products, probiotics, enzymes, nutritional actives, vitamin analogues ant
biosimilars;

6. Fully built-out automated manufacturing infrastructure with a consistent regulatory compliance track record;

7. Demonstrated industfgading growth, profitability and capital efficiency from Fiscal 2023 to Fiscal 2024 alongside a
robust growth pipeline; and

8. Professional and experienced leadership team supported by a qualified scientific talent pool.
Forfurthe r d et ®urBusines$sGuieCoripetitive Strengths o n 17la g e
Quantitative factors

Certain information presented below, Reelt atédg Comoms ooluird
I nformaFomnfurtherecdigitomahcci alskleaftgp&gei on

Some of the quantitative Ttampot $ nghitbhle @&y efoPmicleeaba:

l1.Basic and diluted earnings per share (AEPSO), as adju
Particul ar s Basic EPS| Diluted EP Wei ght

Fiscal 2024 6.48 6.48 3
Fiscal 2023 6.75 6.75 2
Fiscal 2022 7.11 7.11 1
Wei ghted Average 6.67 6.67
Si-month period endéd 8.74 8.58 -
Si-month period endéd 5.51 5.51 -
“Annualised.
*As certified by K.P. Rao & Co., Chartered Account adbDtesc,e nfhtea2 @R .r y
Not:EBS has been calculated in accorddikaenwishlhrplee MThei dmrchAcvaluti
Company is 7 2

2.Pricel/ Earning (AP/EO) rat[id]ol dplerre | Eagtu iotny tSoh aPrr2ie aocef h Bfaancd

Particul ar s P/'E at the P/'E at the
(no. off ti (no. off ti
Based on Basic EPS as per [ © [ &
I nf ormation for Fiscal 20214
Based on Diluted EPS as per [ © [ 0§
I nformation for Fiscal 20214
To be updated on finalisation of the Price Band.
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3.l ndustry peer group P/ E ratio

Particul ar s P/ E Rati o*
Hi ghest 1894
Lowest 67 .
Average 10.
*As certified byK.P. Rao & Co., Chartered Accountan®t at ut or y Audi tporsuantto their cettificateCdatelpcambygr 312024.
Not es
(1) The industry composite has been cal cudiageldossesd.t he arithmetic
(2) P/E Ratio has been computed based olm tDwee; ecdliczvdi e dmadryk € th ep dii d &
share for the year ended March 31, 2024.
(3) Al the financi al information for |listed industtaed fpiereamscinmelnts
the relevant companies for Fiscal 2024, as available on the websi

4  Enterprise Value (EV)/ Operating EBI TDA Ratio in relses

EV/ Operating E| EV/ Operating E

Particul ar s the | ower end o the higher end

(number #of t (number *of t

Based on Operating EB [ © [ &
To be updated on finalisation of the Price Band.

5.1l ndustry peer group EV/ Operating EBI TDA Rati oo

Particul ar s EV/ Operating EBIT
Hi ghest 76.2 §
Lowest 33.1
Average 57 .4
*Ascertified byK.P. Rao & Co., Chartered Accountan®t at ut or y Aud i tporsuantto their cettificateCdatedpcambegr,312024.

Not es:

(1) The industry composite has been calculianedstasy tpeemarseéthmeiscl
(2) EV is computed as the market capitalization ofSE he iDedwestidarsd p
plus the net debt as on March 31, 2024.

(3) All the financial information for computation ofouapmgerdatfirmgn EB
consolidated financial statements of the reolfevdart st omkarixedhahagr sk

6. AverRgteurn on Net Worth (ARoONWO)

As derived from the Restated Consolidated Financi al I
Particul ar s RoNW ( %) * Wei ght

Si-mont h period endéd Sept 23.79% -

Si-month period endéd Sept - -

Fi scal 2024 20.03% 3

Fi scal 2023 24.93% 2

Fi scal 2022 39.48% 1

Wei ghted Average 24.91%

#Annualised

*As certified byK.P. Rao & Co., Chartered Accountan®&t at ut ory Aud i tporsuanttotlieir cedificateClatdbigrember 312024.

Not es:

1.Return on NentetWoprrtohf i(t%)af% er taxation and minority interest att

worth at the end of that year
2.Net Waoarvtelr age valwp oHarteh ec apaiitdarl e aatnedd aolult roefs etrhvee sprof it s and se
credit balance of profit and | oss account, after dedaoadi mg scleé
expenditure not auditted bdlfanas preeett,hebut does not inchadk of:
depreciation and amal gamati on

7.Net Asset Value per EjueaiyNSWha)yre of face value

NAV per Equity Share Amoun® ( )

As at September 30, 2024 39.

As at September 30, 2023 33.

Fi scal 2024 34.

Fi scal 2023 30.

Fi sca’l 2022 1,54
After completion of the Offer

- At the Floor Price [ O

- At the Cap Price [ ©
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NAV per Equity Share Amoun® ( )
At the Offer Price [ &
@As certified byK.P. Rao & Co., Chartered Accountan®t at ut ory Audi tporsuantto their cettificateCdate@pcambegr 312024,
*To be computed after.finalisation of the Price Band
N"Net Asset Value per equity share of face value of = 10 each.
To doeet er mi ned on conclusion of the Book Building Process.
Not es:
1. Net Asset Val uenepterwobqtuhi tays Sahtartehe= end of the financial year, a
at the end af the period/year
.Comparison of accounting ratios with |isted industry
The peer group of our Company has been determined on
business profile is comparable to our businesses in t
Cl os
prtc Net A
Name Tota Facg[dg] 2 EV/ |Opera EPS EPS Val ue
revelval ug () p|P/ E RHOpera EBITL (Bas|(Dil{y RoNW .
the ' ] : : n Equi
Comp s (.In equi| equi (x) EBIT[ (.|n (per| (per ( %) Shaf ¢
mi |l |l |{shar)g shar Ratiqgmil!l shagr| shar
of f e per 3
Pri
Ant he
E'SOS°14,193.70 2 [ 617 1617 [8] " 519955 | 6.48 648 | 20.03% | 34.43
Li mit
Listed peers**
Syngene | 35,792.00 10 853.15 67 . 2 33.17 [10,14400| 12. 7 12. 6 12.95% | 10591
Internatio
nal
Limited
Sai Life| 1494269 1 765.30 168.94 50.49 2,854.89 4.57 4.53 88%% 53.83
Sciences
Limited
Suven 11,13260 1 1,246.85 | 105.67 76.28 4,05810 11.80 11.80 15.86% 80.56
Life
Sciences
Limited
Di vi @8184000 2 5,84820 97.03 68.60 |22,05000( 60.27 60.27 12.15% | 511.21
Laboratori
es Limited

*As certified byK.P. Rao & Co., Chartered Accountan®t at ut or y

Au d i tporsusnt to their cettificateCdatddlpcambegr 312024.

**Alfi hdmci al information for |isted industry peers menntsitcamedda | aobnoev
and is sourced from the financial statements bmithedréespetbckeexol
*Financial information of our Company has been derived from the R¢
ANTo be updated upon finalization of the Price Band.

Not es:

1. P/ E ratio for the listed industry peers has been dco(nipBusEd)B baass
Decemb@i2vdi ded by the diluted earnings per share for the Fiscal en
2. EV/ Operating EBITDA ratio for the |listed industerns peasesd har tb
mar ket price of equity shares on BSE on [0],tR20@4EBPTDA tbe nkee¢e @
31, 2024.

3. Return on Net Worth (%) = Ratio of Profit [/ (los¥wdrfbrashefyehe
the relevant Fiscal . Net Worth means sum off reeglueivtaynts hfairsec acla pantdale
interest.

4. Net Asset Value per Equity Share = Net worth [/ Weiarhtthe dmeanres ag
equity share capital and other equity as of the Il ast day of rel ev:
5. Operating EBI TDA for the Company the Fiscal ended March 31, 20:
6. Operating EBITDA for I|isted industry peers the Fiscal ended Mai
For furt hMorrGAlAReadd sr tosf g s ©¢ hieiomarmici al 0l oh @P@Bee iharve a
i nformed view.

Key Performance I ndicators (AKPI so)

The table below setspépofbohmameeKddogaiitttsa torf e utr(hfeC okmepya n y
bearing for arriving at the basis for Offer Price. T
our business performance, which as a resuhnttohelp pese
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Al'l the KPls disclosed below have been Bepemberd 0ORWY, a
the Audit GQGaokmem tareer chcacssr d t hat t her e hdauvrei nbge etnh en ot hirnev
prior to the date of filing of this Draft Red Herring
verification KnB. cBabi &i €atjof@hbhytered Accoumtuarmtusa,ntS
their cerbéedemazl20o®a&t evdhi ch has beWat éncaludEdntsapist:
I nspdctindi@.ége
Our Company confirms that it shall coséechuentondaspeér
|l east once in a year (or any |l esser period as deteer mi
date of I|listing of the Equity Shares onrelhei 8edcknixec
| CDR Regul ations
The presentation of these KPIs is not intended to be
Statement s. We use these KPls to evaluate our financi
under IdcdhdarAés mmmt presented in accordance with I nd AS
KPls as of -momd hf qprertihoed seinxde d-m8eapthe meeri 030 en2@24 Sepit e n
ended March 31, 220®234 ,anMarMalr chl 31, 2022 is set out be
in 7 million, un)ess
As at/for the six
_ _ month-period ended As at/ for Fiscal
Particulars Unit September 30,
2023 2024 2022 2023 2024

Financial Metrics

Total Revenue from operations million 5,885.8 | 8,635.50| 12,312.56 10,569.24| 14,193.70

Yearony e aYoYofy Revenue G| (%) N.A. 46.72 11.60 -14.16 34.29

Revenue from Contract Researq

Developmental & CommerciaManufacturing million 4,269.60| 7,005.57 9,472.12 8,080.92| 10,831.69

( GRDMOO )

Revenue from SpeSwi)al million 1,616.29| 1,629.93 2,840.44 2,488.32 3,362.01

glatlo of revenue from operations from CRDM( # 73:97 81:19 7793 76:24 76:24

Material Margin (INR) million 3,516.32| 5,291.90 8,223.32 7,176.47 8,198.18

Material Margin % (%) 59.74 61.28 66.79 67.90 57.76

EBITDA million 2,215.03| 3,275.04| 5,873.13 4460.53 5,199.55

Y-0-Y EBITDA Growth (%) N.A. 47.86 N.A. -24.05 16.57

EBITDA margin (%) 37.28 37.43 46.85 4153 36.25

PBT million 2,086.93| 3,175.09 5,461.40 4,972.98 4,773.18

Profit RATOer tax (0 million 1,571.04| 2,443.60 4,055.39 3851.85 3673.10

Y-0-Y PAT Growth (%) NA 55.51 NA -5.02 -4.64

PAT margin (%) 25.12 26.82 31.68 33.97 24.77

Returnone q u i ROEO )( fi (%) N.A. 23.82* 39.44 24.89 20.04

Posttax ROCE (%) N.A. 29.59* 59.48 31.69 25.71

Gross Fixed Assefurnover times N.A. 1.81 1.77 1.33 1.51

Net Cash (Net debt) million 6,466.58| 5,447.14 5,825.45 7,106.54 4,109.03

Net Cash (Net debt) / EBITDA # 1.46 0.83 0.99 1.59 0.79

Revenue/Employee - 6.60* 8.80* 8.05 6.52 7.78

million

Net Working Capital Days Days N.A. 23644 137.23 241.94 248.63

Inventory Days Days 209.4% 173.79 37.69 98.07 10321

Operational Metrics
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As at/for the six
: : month-period ended As at/ for Fiscal
Particulars Unit September 30,
2023 2024 2022 2023 2024
Number of Employees # 1,784 1,963 1,530 1,621 1,85
Number of Scientific Staff # 951 1,005 874 894 972
Number of PhDs # 38 35 29 33 35
#Closing Inventorys considered for calculation of Inventory Days S8eptember 2023.
Notes:
(1) Revenue frol€RDMO (Contract Research Development and Manufacturing Operasenares comprises revenue derived ftbmdiscovery

()
®3)
4)
®)

stage and R&D studies conducted for molecules in other stgegell asthe manufacturing of commercialized products and developmental
batches.

Revenue frorsl (Specialty Ingredientservices comprises revenue derived fthemanufacturing of specialty ingredients.

Ratio of revenue from operations from CRDMO: Sl represents the ratio of revenues derived from CRDMO: Sl expretseéd &stal of 100
Material Margin is derived after deducting Cost of Goods Sold from the Revenue from Operation.

EBITDA is calculated as the sum of profit/(loss) before tax, plus depreciation and amortization expense and financeatbstsresoperating
income (calculated as other income less forex gain (net), RODTEP/MEIS duty credit incentives, eleatrmitggsubsidiary received and freight
and forwarding charges collected)ur EBITDA for the sbmonth period ended September 30, 2024 includes-imeeshare based compensation

expense of 7 EBBIBAis &\6nGAAPIMeasurenFor details onerconci | i ati on, see fiManagement
Financial Condition and Results of OperatiofdonGAAP Fi nanci al BBdasureso on page

(6) EBITDA margin is calculated as EBITDA divided by our revenue from operations along with other operating income . EBITDAs Malgi-
GAAPMe asur e. For details on reconciliation, see fiManagemeiohsés Di
NonrGAAP Financi al BBasureso on page

(7) PAT margin is calculated as PAT divided by total revenue. PAT MarginNSneGAAP Measure. For details on reconciliation, sé®ther

®)
9)

(10

11

Financial Informationi Reconciliation of NofGAAPFinancial Measures on page306.

ROE is calculated as profit after tax divided by average net worth for the current period/ Fiscal and the previous pe@bdREE is &Non-
GAAPMeasure. For details on reconciliation, sé®ther Financial Informatiofi Reconciliation of NotGAAPFinancial Measures on page307.
Posttax ROCE is calculated as earnings before interest and taxes tinietaklrate), divided by average capital employed. Average capital
employed is the sum of average net worth, average net debt, average lease liability and average deferreitltéor liabiturrent period/ Fiscal
and the previous period/ Fiscal. Pasix ROCEis a Non-GAAP measure. For details on reconciliation, $&&ther Financial Informatiori
Reconciliation of NotGAAPFinancial Measures on page307.

Gross Fixed Asset Turnover is calculated as total revenue from operations divided by average gross fixéd/esmpgrossfixed assets is
calculated as the sum of gross block of property, plant, and equipment, right to use asset, and intangible asset atitigeanegend of the
period, divided by 2Gross Fixed Asset Turnover ilNen-GAAPMe as ur e . For det ai |fA®theo Financial tnformatioril i at i
Reconciliation of NotGAAPFinancial Measurese on page307.

Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment in mutual funds lesiNgtdSasieist Non-
GAAPMe asure. For det ai [Otherlimancial énforonationi Redomciliation of NortGAARFinahcialMeasured8 o n 3@.a g e

(12) Net Cash/EBITDA is calculated as Net Cash divided by EBITDA. Net Cash / EBITNargAAPMeasure. For details on reconciliation, see

AOther Financial Informatiori Reconciliation of NotGAAPFinancialMeasureé o n 3@.a g e

(13) Revenue/Employee is calculated as our revenue from operations for the fiscal year/period, divided by the number ofagfltyeesd of the
fiscal year/period.

(14) Net working capital days is calculated as net working capital divided by revenue from operations. Net working capitalbiedas current
assets (excluding cash and cash equivalents and other bank balances) minus current liability (excluding spteasagability and provision
for gratuity and compensated absence).

(15) Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by 365 for Financial Years

The method of computation of above KPlIs is set out bel
Metric For mul a
Tot al revenue [This measures the companyds perfor ma
activities, providing a comprehensive view of overall business growth.
Y-0-Y revenue growth Measures thgearon-year annual change in revenue generated from operations ad
Revenue from Contrad Thi s metric highlights the companyé

Research, Developmental | business line for driving revenue.
Commercial Manufacturing

Revenue from specialt] Tracks revenue generated from the sale of specialty ingredients, providing insight i
ingredients contribution of this segment to overall operations.

Ratio of revenue fron| Provides areakdown of revenue sources between CRDMO and specialty ingreq
operations from CRDMO: S| | offering clarity on the relative contribution of these key segments.

Material margin The difference between the revenue from the sale of goods and the cost of raw m
indicating how efficiently the company manages its production costs relative to sa

Material margin (%) Expresses material margin as a perce
cost efficiency in relation to its sales.

EBITDA A key indicator of operational profitability and serves as a performance indicat
valuation.

Y-o0-Y EBITDA Growth Measures the annual change in EBITDA, showing how well the company is manag

operational efficiency yeaoveryear.
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Metric

For mul a

EBITDA margin

Indicates the percentage of total revenue that converts into EBITDA, giving insigh

the companyds operational efficiency
Profit before tax Reflects the companyés earnings afte
providing a clear view of the compan

Profit after tax

The net earnings after taxes have been deducted, serving as a key indicato
companyébés bottom |Iline and its potent

Y-o-Y PAT Growth

Measures the percentage change in PAT-ggary e ar , refl ecti ng
to grow its net earnings over time.

PAT margin

Indicates the portion of total revenue that converts into net profit, offering a meas
overall profitability after all expenses and taxes.

Returnon-equity

Measures how effectively the company generates profits from the capital provig
shareholders.

Posttax ROCE

Measures how efficiently the company is utilizing its capital base to germoattax
profits, a key indicator of lonterm financial sustainability.

Gross Fixed Asset Turnover

Tracks how efficiently the company uses its fixed assets to generate sales.

Net cash (Net debt)

Shows the company&s osuldractng total liabildies frami tdatg
cash, indicating its financial strength and flexibility.

Net cash (Net debt) /EBITDA|Assesses the companyds ability to re
indication of creditworthiness and financial stability.
Revenue/Employee Measures the efficiency of the compa

per employee.

Net Working Capital Days

Reflects how efficiently the company manages its working capital, calculated by tra
thetime it takes to turn net working capital into sales.

Inventory Days

Indicates on average how long it takes the company to sell its inventory.

Description on the historic use of the KPlIls by our Comp
performance of our Company

I n evaluating our business, we consider and use certai
assess our financial and operating performance. Ther pr ¢
asudssitute for the Restated Consolidated Financi al I n
not presented in accordance with Ind AS. These KPIs ha\
t he siimfidramati on used by other companies, including pe
Therefore, these metrics should not be considered in i
i ndi cator nagf pceurf oad prarnatei, l'iquidity, profitability or r
of performance calculated in accordance with applicabl
provides an aidndvietsitoonrasl ttoo ods ef oirn evaluating our operat.
results with other companies in our industry because it
when taken colnlcdcatli weelays uwietsh pfriempaar ed i n accordance wi't
For details of our ot her operating metrics disclosed
iBusioneaks@ndgement 86s Di scussion and Anal ysi s 00 fonFlp@amci a
30,9 respectively. We have descrilbediantdi deti adedcthimndécEPI
l ndustry Reloant lefla Feeddmesr s are encouraged to review the |
singl e fintainenall met ripertao eval uate our business.

l nvestors are encouraged to review the Ind AS finamcci al
to evaluate our business.
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Comparison of KPIls with our peers listed in India
Set forth below iswathommar ipeenr afrcuparcdPMpgarn @atsi ng stedt he ¢ ameée ai ndustry as ou
business in terms of our: size, scale and our business model
Anthem Biosciences Limited Syngene International Limited Sai Life Sciences Limited Suven Life Sciences Limited Divi's Laboratories Limited
Particulars Unit | As at/for the As at/ for Fiscal As at/for the six As at/ for Fiscal As at/for the As at/ for Fiscal As at/for the As at/ for Fiscal As at/for the six As at/ for Fiscal
six month- month-period six month- six month- month-period
period ended ended period ended period ended ended
September 30 September 30, September 30 September 30 September 30,
2024 | 2023 | 2024 | 2023 | 2022 | 2024 | 2023 | 2024 [ 2023 | 2022 | 2024 | 2023 | 2024 | 2023 | 2022 | 2024 [ 2023 | 2024 | 2023 | 2022 | 2024 | 2023 | 2024 [ 2023 [ 2022
Financial Metrics
Total Revenue from operations 8,635] 5,885] 14,193 10,569] 12,312] 16,807] 17,182] 34,886] 31,929] 26,042 6,752] 6,423] 14,651] 12,171 8,695.9 4,581] 5,686] 10,513] 13,403 13,202] 44,560] 36,870] 78,450] 77,670] 89,598
million 50| 88 70 24 56 00 00 00 00 00| 85| a1 78 39 50 50 50 30 30 00 00 00 00 00
Yearory e aYoYof) Revenue Growth o) | 4672 NA.| 3429 (1419| 11.60 (218| NA| o926 2261 NA| 513 NA| 2038 3997 NA (19'4)3 NA| 2159] 157 NA| 2084 NA| 100 (1333 NA.
Revenue from Contract Research, Developmental & Comm 7,005] 4,269/ 10,831| 8,080.9 9,472.1
ManufacCROMD®Y ( f million = a0 s 5 NA| NA|[ NA| NA| NA| NA| NA| NA| NA|[ NA| NA| NA| NA| NA| NA| NA| NA| NA| NA| NA
Revenue from specialty ingredients ition | Zo5g] 10101 3:86202488.928404  Na| NA| NA| NA| NA| NA| NA| NA| NA| NA|[ NA| NA| NA| NA| NA| NA| NA| NA| NA| NA
Ratio of revenue from operations from CRDMO: SI # 81:19| 73:27 76:24| 76:24| 77:23 N.A. N.A. N.A. N.A. N.A.| NA.| NA. N.A. N.A. N.A.| NA.| N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Material Margin (INR) 5,291] 3,516] 8,198.1 7,176.4 8,223.4 12,106] 12,282| 25,584 23,327| 18,552| 4,980] 4,274] 10,194] 7,945 6,028. 3,554] 4,136] 7,363.1 9,311.9 9,211.4 26,340| 21,890] 47,220| 47,360 60,070
million 9| 32 8 7 2 00 00 00 00 oo 74| 17 48 2 2| 40| 10 6 4 6 00 00 00 00 00
Material Margin % @) | ®28 594 57760 67.009 66.79% 7209 7148 7334 7306 7124 7376 6654 6959 6524 69.32 7758 7274 7004 6947 6977 5911 5937 6019 60.98 67.04
EBITDA 3,275/ 2,215 5,199.9 4,460.9 5873.1 4,146.] 4,660.q 10,144[ 9,344. 7,961 1,283] ., 1 2,854.4 1,649.9 1,212.1 1,842 2,687] 4,058.1 5,741.1 5,794.3 13,390| 9,830. 22,350 24,980 39,224
million 04 03 5 3 3 0 0 00 0 of  35°** 9 1 9| 50 10 0 0 5 00 0 00 00 80
Y-0-Y EBITDA Growth %) | 47.88 NA.| 1657 (24.05| NA.|(11.03] NA.| 856 17.37 NA| 9899 NA.| 7310 3599 NA. (31'4)3 NA.| (2933 (0.9 NA.| 3622 NA.|(1053| (3632 NA.
EBITDA margin (%) | 37.43 37.28 36.25 41.53 46.85 24.67] 27.12] 29.08 29.26 30.57 19.00 10.04] 19.48 1355 13.95 40.22 47.25 38.60 42.84 43.89 30.05 26.66) 28.38 31.63 43.58
PBT 3,175] 2,086] 4,773.1 4,972.4 54614 2,386.] 2,736.q 6,208.( 5,936.q 48440, 1 (1975 1,092 " I o "1,880] 2,682] 4,056.1 5,597.9 6,675.9 13,260| 9,610. 21,630 23,690 36,835
million 09| 93 8 8 1 0 0 0 0 o[°’< 9 4 : : 70| 30 0 0 0 00 0 00 00 00
Profit RATOEr tax (0 2,443 1571/ 3,673.1 3,851.4 4,055.9 1,818. 2,099.0 5.100.q 4.644.0 3,958. o 1 ] (129.7 o0 o oo o 4 od 1414] 1,090] 3,002.7 4,112.9 4,538.1 9,400. 7,040.q 16,000] 18,240| 29,605
million 06| 04 0 5 9 0 0 0 0 o[~ 4) : : : 00| 40 9 1 0 0 0 00 00 00
Y-0-Y PAT Growth @) | 5551 NA.| 464 (5.02] NA|@339] NA| 982 17.33 (3353 (31%7 NA| 72000 6044 NA. (28'9)6 NA.| (2699 (9.37| 2524 3354 NA.| (12.29| (38.39| 49.29
PAT margin (%) | 26.82 25.21] 24.77] 33.97] 3168 1060 11.90 14.25 14.23 1490 4.04] (199 554 080 069 28.88 33.57 26.97 29.66 32.13 20.26 18.27] 19.55 22.49 32.63
Returnon-e g u i ROEO )(_f (%) | 23820 N.A| 20.04 2489 39.44 878 N.A.| 1205 13.43 1294 583 NA.| 889 113 072 13.8] N.A.| 1586 2521 33.52 142§ NA.| 12.15 14.89 28.16
Posttax ROCE (%) | 2959 N.A| 2571 31.69 59.48 N.A| NA.| 1133 1159 1119 NA| NA.| 7.5 284 321 NA| NA| 1953 311§ 3578 NA.| NA| 1518 18.30 33.66
Gross Fixed Asset Turnover times | 1.81 NA.| 151 133 177 NA| NA| 074 076 071 075 082 087 086 069 NA| NA| 125 177 209 NA| NA| 120 130 1.74
Net Cash (Net debt) 5,447 6,466] 4,109.( 7,106.5 5,825.4 6,526.q 1,040.q (485.04 (5.513.6 (6,128.9 (6,210.4 7,858.9 3,367.4 4,024.6 39,800| 40,610] 28,189
milion| 14| 58 3 4 5| NA| NA 0 0 | NA| NA 3 3) | NA| NA 2 3] NA NA 00| ool o0
Net Cash (Net debt) / EBITDA # 0.83 1.46] 079 159 099 NA[ NA| 064 011 (008 NA| NA| (193] (372 (512] NA| NA| 194 o059 069 NA| NA[ 178 163 0.72
Revenue/Employee milion| 889 660 7.5 652 805 NA| NA| 501 446 413 431 429 515 455 362 NA| NA| 999 1150 NA| NA| NA| 448 458 543
Net Working Capital Days # 23644 N.A.| 248.69 241.94 13729 NA.| NA| 9357 116.74 93.80 N.A.| NA. 138.94 17597 NA.| NA| NA.| 34849 24454 191.74 N.A| N.A.| 201.34 172.91 147.58
Inventory Days # |173.79209.49 10321 98.07 37.69 9558 119.6d 112.09 108.67 58.23 120.21108.07 _92.93 115.07 139.06 397.93 320.43 315.14 265.96 221.5§ 307.04 362.70 361.3§ 350.95 307.4]]
Operational Metrics
Number of Employees # | 1,963 1,784 1,85 1621 1530 NA.| NA| 6966 7,160 6,317 3,135 2,995 2,845 2,677 2,400 N.A] N.A] 105] 1,165 NA.| NA] N.A.] 17,500 16,950 16,500
Number of Scientific Staff # | 1,005 951 972 894 874 NA.| NA| 5656 6000 52000 2,353 2,272 2125 2012] 1,779 N.A| NA| 400 NA| NA| NA| NA| NA| NA| NA
Number of PhDs # 35| 38 35 33 20| NA| NA| 530 5000 NA.| 302 NA| 276 NA| NA| NA| NA. 35] NA| NA| NA| NA| NA| NA| NA

Note: All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced frditethénauncial statements of the respective company for theamth periods ended September 30, 2024 and September 30arkDzhe

financial year ended March 31, 2024, as available on the websites of the Stock Exchanges.
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Comparison of KPlIls based on materi al additions or di sp¢

Our Company has not made any materi al andodnitthi opnesr ioord de nsdp
30, 2024 and Fiscals 2024, 2 0f8nagamedt Di2clisai@n.andRpoatgsisfounr3g@aegre i
10Wei ghtveed age cost of acquisition, Floor Price and Cap

( aPricepershare of our Company based on primary/semawits s
(exclkodity 8gares i ssued under employee stock option p
a bonus issue) during the 18 months preceding the
i ssuance is equal to or mode uphamab® cfapi bhal fofFl pu
based oprOftfher pcraepi t al before such transactigomantamrdd b
vested) in a single transaction or mul tiple transa
(APrimary |l ssuanceso)

guity Shares or CCI
of this Draft Red
Compfahegr (capicualat
s granted but not
0 days.

ur Company has not 1issue
he 18 months preceding t
f the fuw@lyarde | wdpid
saction(s) and excl
ther over a span of

® 35 O
c

ce per share of our Company based on secondary s
re our Promoters, Selling Sharehol der s, me mber s
ht to nominaterdiofectbe(slirtGompanyYoare a party
ing the 18 months preceding the date of filing o
sale is equal t o or moruep tshbaanp e5t% lo fo ft hoeu rf ud ol nyp adni
t h@f fpere capital before such transactions and excl
a single transaction or multiple transactomwmdar g C
Transactionso)

There have been no secondary sale/ acquisitions of

members of the Promoter Group, Selling Sharehol der s
t he Board @furDiGCoertptaonrys aorfe a party to the transactio
the date of this Draft Red Herring Prospectus, wher
diluted paid up harye (capictudlat-@fdf dmrse@p mtnalt hlee fpo ree
excluding employee stock options granted but not ve
together over a .span of rolling 30 days

( ¢ $ince there are no transactions to report to underg) and (b) above, the following are the details based on the
last five primary issuances or secondary transactions, to the extent applicable (excluding gifts, issuance of
Equity Shares pursuant to a bonus issuand conversion of CCPS into Equity Shares) (secondary transactions
where our Promoters or the members of the Promoter Group or other Shareholders of our Company with
rights to nominate directors on our Board are a party to the transaction), not older tharthree years prior to
the date of this Draft Red Herring Prospectus, irrespective of the size of such transactions:

Primary Transactions

Dat e No . Face |l ssue/trg Nature Natur e Tot al
all otn Equitper E( price pern allotm conside| consi de
transal Sharg Shar e Share (| transa ( )

N. A. N. A N. A N. AN. A. N. A. N. A

Secondary Transactions

Dat e No . o Face | ssue/ tr 4 Natur e Tot al
: . Natur e .

al |l ot Equi t|per Eq price pe all otm conside consi de
transe Share| Shar e Share (| transa ( )

Tr ans foef

Equity
Decemb 4474, 2. 41.[from V|cash 4015,
27, 207

Tone L |

Aj ay B h
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Dat e No . o Face |l ssuel/ tr g Natur e Tot al
. - Natur e A

al |l ot Equit|per Eq price pe all otm conside consi de
transeg Shar el Shar e Share (| transa ( )

pursuan

share p

agr eeme

dat ed

Decembe

2024

Tr ans feef

Equity

from \%

Tone L |

Ganesh
De c e mhb Sambasi
27 202 878, 2. ( 41. pursuan Cash 3®11,

share p

agr eeme

dat ed

Decembe

2024

Tr ans feef

Equity

from \%

Tone LK

Ravindr
De c e mpb Chandr a
27 202 878, 2. ( 41. pursuan Cash 311,

share p

agr eeme

dat ed

Decembe

2024
Tot al 2927, 120,03
Wei ghted average <cost of acqui sitiosahegruesu
Shares/ convertible securities) of the Compa4d 41.
certificate

(d)The FPrieebs [ 0] times and the Cap Price is [O0] ti mes
primary issuances and secondary transactions as dis
Types of Trans WACéhére)pfrFloor Price| Cap Hrii.cee. ,

A. WACA for Primar N i [ 0] [ 0]

B. WACA for Second 41. [ 0] [ 0]

*As certified byK.P. Rao & Co., Chartered Accountarst at ut or y Audi tparsuanttotheir cedificatelatddgcamber 312024

"Details have been |l eft intentionally blank as the iiomg Procpea

be updated upon finalisation of the Price Band.
(egxplanation for Offer Pricel/ Cap Price bei magsadtiang t i

of Equity Shares of face value of 2 each (as disc

rati os fnoorntthhepesriixod ended September 30, 2024, Si X

Fiscals 2024, 2023 and 2022:

[6]*

*To be included upon finalisation of the Price Band.

( f BExplanationf or t he Offer Price/ Cap Price, being [06] ti me
i ssuances/ secondary transactions of Equity Shares (
t

whi ch may have inflae@fcfeadr t he pricing of h
[0]~
*To be included upon finalisation of the Price Band.

(gyhefferPrice is [06] times of the face value of the EQq!
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The Offer Price of [ 6] has been determined by our
demand from Bi dderfs ffaccre 2R@autineey oSleadeesni ned t hrough t
and is justified in view of the above qualitative a

Bi dders shoutbtmnknrtd aoch etdh @ nafboovmeat i o n Ralsokn g6 a@ufit ohrBsto i iEn ens s tc i
I nformaamMamdigement 6s Discussion and Anal ysis oofn Figngaensc |
16248n30,9 respectively, to have a more infofmédcelReadutl

could decline due to theRifakt baomnodgimigicoypyed mayt heseseal
invest ment s.
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STATEMENT OF SPECIAL TAX BENEFITS
Date:December 312024
To:

The Board of Directors

Anthem Biosciences Limited

No. 49, F1 & F2, Canara Bank Road, Bommasandra Industrial Area,-Phase
BommasandraBangaloré 560 099,

Karnataka, India

Dear Sir/Madam,

Re: Proposed initial public offeri ng Amthem Biasciencedimitedh(the e s
ACompanyo and such offering, the fAlssued)

We, K. P. Rao & Co., Chartereiccountants, have been informed that the Company proposes to file the draft red herring
prospeRHPOS Whiith the Securiti esS EB)dSEmicd and Yationd Steck Ekchanfie | |
of I ndia Li mit e8tock Exchanged ¢ t iamedl ys u btsheegufe@nt | y tRHEO )r ealn dh et
prospectus with the Registrar Rop€ )Co mpnana cecsgor dKaanrcnea t vaiktah
Securities and Exchange Board of India (Issue of Capital and Disclosyre Rer e ment s) Regul atlGD&n s ,
Regulation ) .

Statement of Special Tax Benefits available to Anthem Biosciences Limited and to its shareholders under the Indian tax lav

1. We hereby confirm that the enclosed Annexures, preparéddrby hem Bi osci ences Limited (
special tax benefits available to the Company and to the shareholders of the Company under thxkndotn&é961

(6t he Act o), as amended, i . e-25 relgvgntla ithe Asbelssenent Year 20226 and F i n
presently in force in India (referred as fADirect Tax
2017 / the Integrated Goods and Services Tax Act, 2017 / relevant State Goods and Services Tax Aead2Rith

Rul es, Circulars and Notifications pr es crQudioend TatiffPAetr e u
1975readwithRule§€i r cul ars, and Notifications prescribed ther
202425 relevant to the assessmentyear 2% and presently in force in 1 ndi

Laws o) ( AANnNeXxumelLawsandthe IMdirest TéXiLaws, @d defified above, are collectively referred to as
t he ATax elaholvtheSe berefidsvare dependent on the Company or its shareholders fulfilling the condition:
prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company and its shareholders to der
the tax benefits is dependent ugbair fulfilling such conditions which, based on business imperatives the Company faces
in the future, the Company or its shareholders may or may not choose to fulfil.

2. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated ic
responsibility of the Companyds management. We are i
information to the inestors and is neither designed nor intended to be a substitute for professional tax advice. In view ¢
the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her
tax consultant with respeat the specific tax implications arising out of their participation in the proposed initial public
of fer of the equity shares of the Company (the APropo

3. We do not express any opinion or provide any assurance as to whether:
i. the Company or its shareholders will continue to obtain these benefits in future;
ii. the conditions prescribed for availing the benefits have been / would be met with; and
iii. the revenue authorities/courts will concur with the views expressed herein.

4. The contents of the enclosed Annexures are based on information, explanations and representations obtained from
Company and based on their understanding of the business activities and operations of the Company.

5. This Statement is issued solely in connection with the Proposed IPO of the Company and is not to be used, referred t
distributed for any other purpose.

Yours faithfully

For K.P. Rao & Co
ICAI Firm Registration No: 003135S

115



Mohan R Lavi

Partner

Membership No. 029340
UDIN: 2402934BKBGKQ6714
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ANNEXURE 1

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ANTHEM
BIOSCIENCESPVTL|I MI TED ( THE ACOMPANYO) AND I TS SHAREHOLDERS

Outlined below are the possible Special Tax Benefits available to the Company and its shareholders under the Income Tax .
1961 presently forced in India. It is not exhaustive or comprehensive and is not intended to be a substitute for professio
adviee. Investors are advised to consult their own tax consultant with respect to the tax implications of an investment in t
Equity Shares particularly in view of the fact that certain recently enacted legislation may not have a direct legat preceden
may have different interpretation on the benefits, which an investor can avail.

UNDER THE | NCOME TAX ACT, 1961 (6THE ACT®O)
A. Special Tax Benefit Available to Company:
1. Section 80JJAA of the Act: Deduction inrespect of employment of new employee

In accordance with and subject to the conditions specified under Section 80JJAA of the Act, a company is entitled tc
deduction of an amount equal to 30% of additional employee cost incurred in the course of business in a previous year,
3 consecutiveassessment years including the assessment year relevant to the previous year in which such additio
employment cost is incurred.

2. Section115BAA of the Act: Corporate Tax Rate of 22%

Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic company can o
for a rate of 22% (plus applicable surcharge and education cess) for the financial ye20 20%&rds, provided the total
income of the compwy is computed without claiming certain specified deductions ooHeatif losses, depreciation etc.,

and claiming depreciation determined in the prescribed manner. The company has opted for section 115 BAA of the £
from the AY 202021.

3. Section 115BAB of the Act: Concessional Tax Rate @ 15%

The Company has set up a wholly owned subsidiary during the year 2021, for which subsidiary company is eligible f
deduction under Section 115BAB of the Income Tax Astper Section 115BAB, the incontax payable in respect of

the total income of a person, being a domestic company, for any previous year relevant to the assessment year begin
on or after the 1st day of April, 2020, shall, at the option of such pdseamomputed at the rate of fifteen per cent (15%),

if the conditions contained in ti&ection are satisfied.

4. Taxation on dividend income

According to the Finance Act, 2020 any income by way of dividends or income from equity shares are now taxable in i
hands of shareholder at the applicable rate and the domestic company or specified company are not required to pay
dividend distributm t ax (ADDTO0) .w.e.f. 01.04.2020

5. Section 80M: Deduction on inter corporate dividends

Section 80M has been inserted in the Act to remove the cascading effect of taxes on intercorporate dividends from finan
year 202621 and thereafter. The section intdia provides that where the gross total income of a domestipanyin

any previousyearincludesanyincomeby way of dividendsfrom any otherdomestic company or a foreign company or a
business trust, there shall, in accordance with and subject to the provisions of this section, be allowed in computing |
total income of such domestic company, a deduction of an amount equal to so much afuheairimcome by way of
dividends received from such other domestic company or foreign company or business trust as does not exceed the am
of dividend distributed by it on orteobenfooth grior tohhe datkdoe d
furnishing the return of income under sséxction (1) of section 139 of the Act.

Where a company has investments in Indian subsidiaries and other companies, if any, it can avail the aforementior
benefit under section 80M of the Act.

6. Taxation on Buyback
As per the amendments made in Union Budget 2024, tax on any buy back of shares mat®afadret 2024, shall be
exempt in the hands of the company and such tax shall be paid by the recipient shareholder on the total amount rece
from the buy back as per the provision of section 115QA and section 2(22)(f) of the Income Tax act 1961.

B. Special tax benefits available to the shareholders under the Act
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a)

b)

c)

Taxability of Dividend Income received by Resident Shareholder:

Dividend income earned on shares of the Company will be taxable in the hands of shareholders as to such shareholder.
shareholder is eligible to claim deduction of interest expense wholly and exclusively incurred for earning of such divider
income undesection 57 of the Act. However, such deduction is restricted to 20 per cent of dividend received.

Further, in case of a shareholder being a domestic company, deduction in respect of dividends received from the Comp
shall be available under section 80M of the Act, to the extent such dividend is distributed by it on or before the specifie
due date.

Taxability of gain/ loss arising from sale of shares of the Company:

As per Section 112A of the IT Act, lortgrm capital gains arising from transfer of an equity share, or a unit of an-equity
oriented fund or a unit of a business trust shall be taxed at 12.50% (without indexation) of such capital gairte subject
fulfilment of prescribeatonditionsunderthe Act aswell asperNotification No. 60/2018/FN0.370142/9/201-TPL dated

1 October 2018. It is worthwhile to note that tax shall be levied only where such capital gains exceed INR 1,25,000.

As per Section 111A of the IT Act, short term capital gains arising from transfer of an equity shareit of an equity
oriented fund or a unit of a business trust shall be taxed at 20% subject to fulfilment of prescribed conditions under the
Act.

For non-resident shareholders

In respect of nomesident shareholders, the tax rates and the consequent taxation shall be as per the provisions of the .
and it is further subject to any benefits available under the applicable DTAA, if any between India and the country of whic
the nan-resident is a tax resident, as read with the and subject to furnishing of tax residence certificate.

For an on behalf oAnthem Biosciences Limited
Name Mohammed Gawir Baig

Designationt Chief Financial Officer

Place Bengaluru

Date: December 31, 2024
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ANNEXURE 2

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO
THE COMPANY, AND TO THE SHAREHOLDERS OF THE COMPANY

INDIRECT TAXATION

Outlined below are the special tax benefits available to the Company and its shareholders under The Central Goodssand Ser
Tax Act, 2017 (ACGST Actodo), the Integrated Goods and Sece
ServicesTax Act, 2017, respective State Goods and Services Tax Act, 2017 (read with respective State Goods and Servi
Tax Rules, circulars, notifications), the Customs Act, 1962 and the Customs Tariff Act, 1975, the Foreign Trade (Developme
and Regulation) A¢t1992 (read with the Foreign Trade Policy2@21® 20 (AFTPO) (col l ectively

1. Special tax benefits available to the Company

As per a Customs Notification issued25/2002 CUS dated 01.03.2002 and its amendm#r@sCompany is eligible for
a concessional rate of duty

Certain machineries if utilized for manufacture of specified finished goods, are eligible for impoRasgithCustoms

Duty concession of 50%/100%. Some of the machinery imported/proposed to be imported are eligible for this benefit ¢
Customs Duty after following IGCRD (Import of Goods at Concessional Rate of Duty) Rules, 2017. Note that sucl
concession isrdy on Basic Customs Duty.

a. Duty free import of Raw Material and Capital Goods

As per notification no 52/2008ustoms dated 31.03.2003, 100% EOUs (Export Oriented Unit) are exempt from the
payment of Basic customs duty, social welfare cess on BCD and IGST on the procurements of inputs/raw materi
and capital goods. Since companynigean 100% EOQOU is eligible for all these duty exemptions.

b. The RODTEP (Remission of Duties and Taxes on Exported Products)

Remission of Duties or Taxes on Export Products Scheme (RODTEP) has been notified by the Department
Commerce vide DGFT Notification No. 19/2G28 dated 17.08.2021. RODTEP has been made effective for exports
from 1st January 2021 in respect of thoseogtgpwhere intention to claim the benefit has been manifested on the
shipping bills. RODTEP scheme would be in the form of transferable duty credit scrip, or it may be in the form of
electronic scrip which will be maintained in the electronic ledger.

2. SpecialTax Benefits available to the Shareholders of the Company

There are no special tax benefits available to the shareholders of the Company

For an on behalf oAnthem Biosciences Limited
Name Mohammed Gawir Baig

Designation Chief Financial Officer

Place Bengaluru

Date: December 31, 2024
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CERTAIN U.S.FEDERAL INCOME TAX CONSIDERATIONS
United States Federal Income Taxation

The following discussion describes certain U.S. federal income tax consequences to U.S. Holders (as defined below) of
investment in the Equity Shares. This summary applies only to U.S. Holders that acquire Equity Shares in exchange for cas
the Offer, hold Equity Shares as capital assets within the meaning of Section 1221 of the Code (as defined below) and have
U.S. dollar as their functional currency.

This discussion is based on the tax laws of the United States as in effect on the date of this Draft Red Herring Prospec
including the Internal Re v €€adae) , Coadned oUf. S1 9 8T6r,e aassu r ayme redge
cases, proposed, as of the date of this Draft Red Herring Prospectus, as well as judicial and administrative intatpmetafions
available on or before such date. Except as expressly descriledm tids discussion does not address the U.S. federal income
tax consequences that may apply to U.S. Holders under the Convention Between the Government of the United State:
America and the Government of the Republic of India for the Avoidance of Double Taxation and the Prevention of Fisc
Evasion with Respecttoalx e s on | Treatydne. (Alhle adif the foregoing authori
change could apply retroactively and could affect the U.S. federal income tax consequences described below. The statem
in this Draft Red Herring Prospeis are not binding on the IRS or any court, and thus we can provide no assurance that th
U.S. federal income tax consequences discussed below will not be challenged by the IRS or will be sustained by a coul
challenged by the IRS. Furthermore, thimsoary does not address any estate or gift tax consequences, any state, local or nor
U.S. tax consequences or any other tax consequences other than U.S. federal income tax consequences.

The following discussion does not describe all the tax consequences that may be relevant to any particular invessoner to per
in special tax situations such as:

1 banks and certain other financial institutions;

regulated investment companies;

1 real estate investment trusts;

1 insurance companies;

1 individual retirement accounts and other-tieferred accounts;

1 brokerdealers;

9 traders that elect to mark to market;

1 tax-exempt entities;

1 persons liable for alternative minimum tax or the Medicare contribution tax on net investment income;

1 U.S. expatriates;

1 persons holding Equity Shares as part of a straddle, hedging, constructive sale, wash sale, conversion or integre
transaction;

T persons that actwually or constructively own 5% or mor

1 persons subject to special tax accounting rules as a result of any item of gross income with respect to the Equity She
being taken into account in an applicable financial statement;

1 persons that are resident or ordinarily resident in or have a permanent establishment in a jurisdiction outside the Uni
States;

1 persons who acquired Equity Shares pursuant to the exercise of any employee share option or otherwise as compense
or

1 persons holding Equity Shares through partnerships or othethpasgh entities.

PROSPECTIVE PURCHASERS ARE URGED TO CONSULT THEIR TAX ADVISORS ABOUT THE
APPLICATION OF THE U.S. FEDERAL TAX RULES TO THEIR PARTICULAR CIRCUMSTANCES AS WELL
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AS THE STATE, LOCAL AND NON -U.S. TAX CONSEQUENCES TO THEM OF THE PURCHASE, OWNERSHIP
AND DISPOSITION OF EQUITY SHARES.

As wused herlkS Holdet hnee atnesr na ibenef i ci al owner of Equity Sh
is or is treated as:

9 anindividual who is a citizen or resident of the United States;

a corporation created or organized in or under the laws of the United States, any state thereof or the District of Columb

==

an estate whose income is subject to U.S. federal income taxation regardless of its source; or

=

a trust that (1) is subject to the supervision of a court within the United States and the control of one or more S. perse
or (2) has a valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S. person.

The tax treatment of a partner in an entity or arrangement treated as a partnership for U.S. federal income tax purposes
holds Equity Shares generally wildl depend on such pa
determinatios made at the partner level. A U.S. Holder that is a partner in such partnership should consult its tax advisor.

Dividends and Other Distributions on Equity Shares

Subject to the passive foreign investment company considerations discussed below, the gross amount of distributions mad
the Company with respect to Equity Shares (including the amount of ary.Sotaxes withheld therefrom, if any) generally
wilbei ncl udi bl e as dividend income in a U.S. Hol der 6s gr «
paid out of the Companydés current or accumul ated earnin
Distributions in excess of current and accumulated earnings and profits will be treated asveabtnreturn of capital to the
extent of the U.S. Hol der 6s basi s Bataugdelthe Cobhgany doeg noSnhamtaire s
calculations of its earnings and profits under U.S. federal income tax principles, a U.S. Holder should expect all ca
distributions will be reported as dividends for U.S. federal income tax purposes. Such diwdiematsbe eligible for the kind

of dividends eceived deduction allowed to U.S. corporations with respect to dividends received from other U.S. corporation
Dividends receivedbynecor por at e U.S. Hol ders may be fAqualified di\
capital gains rateggrovided that (1) the Company is eligible for the benefits of the Treaty, (2) the Company is not a passive
foreign investment company (as discussed below) for either the taxable year in which the dividend was paid or the precec
taxable year, (3) the U.Elolder satisfies certain holding period requirements and (4) the U.S. Holder is not under an obligatiot
to make related payments with respect to positions in substantially similar or related property. U.S. Holders shoutte@onsult
tax advisors regandg the availability of the lower rate for dividends paid with respect to Equity Shares.

The amount of any distribution paid in foreign currency will be equal to the U.S. dollar value of such currency, trankkated a
spot rate of exchange on the date such distribution is received, regardless of whether the payment is in fact conve&ted into
dollars at that time.

A U.S. Holder may be entitled, subject to certain limitations, to a credit against its U.S. federal income tax liatnligy, or
deduction, if elected, in computing its U.S. federal taxable income, forefondable notlJ.S. income taxes withheld from
dividends at a rate not exceeding the rate provided in the Treaty (if applicable). For purposes of the foreign tax atemxfif limit
di vidends paid by our Company generally wild.l constitut
Howewe r there are significant complex Ilimitations on a
Holders should consult their tax advisors concerning their availability in their particular circumstances.

Sale or Other Taxable Disposition of Equity Shares

Subject to the passive foreign investment company considerations discussed below, upon a sale or other taxable dispositic
Equity Shares, a U.S. Holder will recognize capital gain or loss in an amount equal to the difference between the aeadunt real
and the U.S. Hol derds adjusted tax basis in such Equit
loss generally will be treated aslehge r m capi tal gain or loss if the U.S. Hc
one year. Norcorporate U.S. Holders (including individuals) generally will be subject to U.S. federal income tax-t@rtong
capital gain at preferential rates. The deductibility of capital losses is subject to significant limitations.

Gain or loss, if any, realized by a U.S. Holder on the sale or other disposition of Equity Shares generally will bs tbeGted a
source gain or loss for U.S. foreign tax credit limitation purposes. If any Indian tax is imposed on the sale or ofitésrdispo
of the Equity Shares, a U.sS. Hol der 6s amount realized
disposition before deduction of the Indian tax. Any Indian securities transaction tax will likely not be treated ashdecredita
foreign tax for U.S. federal income tax purposes. U.S. Holders should consult their tax advisors regarding the tax amsequer
if Indian taxes are imposed on a taxable disposition of Equity Shares and their ability to credit any Indian tax aghirgt thei
federal income tax liability.
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If the consideration received upon the sale or other disposition of Equity Shares is paid in foreign currency, the $imeslint rea
will be the U.S. dollar value of the payment received, translated at the spot rate of exchange on the date of taxéible disposi
The Company expects that the Equity Shares will be listed on the National Stock Exchange of India Limited and BSE Limite
If the Equity Shares are treated as traded on an established securities market for U.S. federal income tax purposes an
relevant U.S. Holder is either a cash basis taxpayer or an accrual basis taxpayer who has made a special election (which |
be applied consistently from year to year and cannot be changed without the consent of the IRS), such holder will determ
the U.S.dollar value of the amount realized in foreign currency by translating the amount received at the spot rate of exchar
on the settlement date of the sale. An accrual basis taxpayer that does not make the special election will recognize exch:
gain or Icss to the extent attributable to the difference between the exchange rates on the sale date and the settlement date
such exchange gain or loss generally will constitute-so8rce ordinary income or loss.

A U. S. Hol der és initial tax basis in Equity Shares gen
foreign currency to purchase the Equity Shares, the cost of the Equity Shares will be the U.S. dollar value of thefengjgn cu
purchase price on the date of purchase, translated at the spot rate of exchange on that date. If the Equity Shackasare trea
traded on an established securities market for U.S. federal income tax purposes and the relevant U.S. Holder isteither a
basis taxpayer or an accrual basis taxpayer who has made the special election described above, the U.S. Holder will deter!
the U.S. dollar value of the cost of such Equity Shares by translating the amount paid at the spot rate of exchange on
settement date of the purchase.

Passive Foreign Investment Company Considerations

A nonU.S. corporation will be classified aP&ICf or any taxable year i f either: (a
incomed for purposes of the PFIC rules or (b) at | east
average) is attributable to assets that produaee held for the production of passive income. For this purpose, gross income
generally includes all sales revenues less the cost of goods sold, plus income from investments and from incidexi&l or out
operations or sources apdssive income includes interest, dividends and other investment income, with certain extieption
PFIC rules also contain a lo@krough rule wherebg corporation will be treated as owning its proportionate share of the assets
and earning its proportionate share of the income of any other corporation in which it owns, directly or indirectly, 2586 or m
(by value) of the stock.

Under the PFIC rules, if we were considered a PFIC at any time that a U.S. Holder holds the Equity Shares, we would conti
to be treated as a PFIC with respect to such investment unless (i) we ceased to be a PFIC and (ii) the U.S. Holder ma
fdeeméed os el ection under the PFIC rules.

Based on the ownership and the current and anticipated composition of our incom¢inatseitsy their expected valuend
operations and the expected price of the Equity Shares in this offering, we do not expect to be treated as a PFICeiutr the cul
taxable year or in the foreseeable futéhether we are treated as a PFIC is a factual determination that is made on an annue
basis after the close of each taxable y&ais determination will depend on, among other things, the ownership and the
compodgtion of our income and assets, as well as the value of the é&sbéth may fluctuate with our market capitalizatipn)

from time to timeMoreover, the application of the PFIC rules is unclear in certain respects. The IRS or a court may disagre
with our determinations, including the manner in which we determine the value of our assets and the percentage of our as
that are passive assetsder the PFIC ruleS.herefore, there can be no assurance that we will not be classified as a PFIC for
the currentaxable year or for any future taxable year.

If we were a PFIC for any taxable year during which a U.S. Holder held Equity Shares, gain recognized by the U.S. Holder
a sale or other disposition (including certain pledges
(df i ned bel ow) received by the U.S. Hol der, would be al
Shares. The amounts allocated to the taxable year of the sale or other disposition (or the taxable year of receipe, @fi the ca
anexcess distribution) and to any year before we became a PFIC would be taxed as ordinary income. The amount allocate
each other taxable year would be subject to tax at the highest rate in effect for individuals or corporations, as afpropriate
thattaxable year, and an interest charge would be imposed on the resulting tax. For the purposes of these rules, an ex
distribution is the amount by which any distribution received by a U.S. Holder on Equity Shares exceeds 125% of the avere
oftheannual i st ri buti ons on the Equity Shares received durin
whichever is shorter. Certain elections may be-toanaaiklegd D
or fquwdleicftiiemndy fundo treatment) of the Equity Shares if
any assurance that the requirements for a fimrkarket election will be met with respect to Equity Shares or that we would
furnish U.S. Holderannually with certain tax information that is necessary for U.S. Holders to make a qualified electing fund
election.

If we are considered a PFIC, a U.S. Holder will also be subject to annual information reporting requirements. U.S. Holde
should consult their tax advisors about the potential application of the PFIC rules to an investment in Equity Shares.
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Information Reporting and Backup Withholding

Distributions with respect to Equity Shares and proceeds from the sale, exchange or redemption of Equity Shares may be sul
to information reporting to the IRS and U.S. backup withholding. A U.S. Holder may be eligible for an exemption from backu
withholding if the U.S. Holder furnishes a correct taxpayer identification number and makes any other required certification
is otherwise exempt from backup withholding. U.S. Holders who are required to establish their exempt status may be requi
to provide such certification on IRS Form-¥/ U.S. Holders should consult their tax advisors regarding the application of the
U.S. information reporting and backup withholding rules.

Backupwi t hhol ding is not an additional tax. Amounts withh:
U.S. federal income tax liability, and such U.S. Holder may obtain a refund of any excess amounts withheld under the back
withholding ruks by timely filing an appropriate claim for refund with the IRS and furnishing any required information.

Additional Information Reporting Requirements

Certain U.S. Hol ders who are individuals or certain sg
aggregate value in excess of U.S. $50,000 (and in some circumstances, a higher threshold) may be required to repmmt inform:
relating to the Equity Shares by attaching a complete IRS Form 8938, Statement of Specified Foreign Financial Assets (wh
requires U.S. Holders to report Aforeign finanWS famdncids s e
institution, interests in now).S. entities, as well as stock and other securities issued by-d.8operson), to their tax return

for each year in which they hold the Equity Shares, subject to certain exceptions (including an exception for the Espuity Sha
held in accounts maintained by U.S. financial institutions). Penalties can apply if U.S. Holders fail to satisfy sucly reporti

requirements. U.S. Holders should consult their tax advisors regarding their reporting obligations with respect to the
acquskition, ownership, and disposition of the Equity Shares.

THE DISCUSSION ABOVE IS A GENERAL SUMMARY. IT DOES NOT COVER ALL TAX MATTERS THAT
MAY BE IMPORTANT TO YOU. EACH PROSPECTIVE PURCHASER SHOULD CONSULT ITS OWN TAX
ADVISOR ABOUT THE TAX CONSEQUENCES OF AN INVESTMENT IN Equity Shares UNDER THE
| NVESTORO SIROCUMSTAGCES.
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SECTION Vi ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information contained in this section is derived from a report tilddn d ependent Mar ket Rese.
I ndi an CRO and CDe®mbierdr2624, which i aexclesigely prepared for the purposes of the Offer and
issued byFrost & Sullivan(India) Private Limited( R&S0 )and i s commi ssi oned andr&Pai d
Repord )F&S was appointed ougust 26, 2024y our CompanyWe commissioned and paid for th&S Reportfor the
purposes of confirming our understanding of the industry specifically for the purposes of the Offer, as no report is publicl
available which provides a comprehensive industry analysis, particularly for our Cgmpan pr oduct s, t hat
theF&S Report Our Company, Promoters, Directors, Key Managerial Personnel, Senior Management or Book Running Lea
Managers are not related toF&S. The F&S Report is available on the website of our Compangt
https://anthembio.com/investors.htfinbm the date of this Draft Red Herring Prospectus until the Bid/Offer Closing Date, and
has also been included as a document for i ns pieMateiiab n i
Do c ume nt s4Y6 Indnstryppablioations are also prepared based on information as at specific dates and may no longel
be current or reflect current trends. Accordingly, investment decisions should not be based on such infdforatiasts,
estimates, predictions, and other forwdabking statements contained in the F&S Report are inherently uncertain because of
changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonablpétuaseen.
results and future events could differ materially from such forecasts, estimates, predictions, or such statements.dnymaking
decision regarding the transaction, the recipient should conduct its own investigation and analysis of all fadtwieatiom
contained in this Draft Red Herring Prospectus and the recipient must rely on its own examination and the terms of tt
transaction, as and when discussedless otherwise indicated, financial, operational, industry and other related information
derived from thé-&S Reporiand included herein with respect to any particular year refers to such information for the relevant
calendar year.

1. MACROECONOMIC OVERVIEW
1.1 OVERVIEW OF INDIAN GDP AND GDP PER CAPITA TREND

The Indian economy is the fifth largest in the world with a GDP (at current prices) of USD 3.6 trillion in 2023. It ie@&xpect
to become the world's thiddrgest economy by 2027, surpassing Japan and Germany, with a GDP exceeding USD 5.0 trillior
The Indian Government aims to achieve the status of a developed economy ByrB&igrowth spurt is fueled by increasing
domestic demand, significant domestic and international investments, enhancedrelati@hships, reforms based on
Atmanirbhar Bharat and a thriving micro, small, and meditsized enterprise (MSME) sector.

Exhibit 1.1A: India's GDP at Current Prices Exhibit 1.1B: India's GDP Growth, 2022029F
and GDP Per Capita, India, 202823

GDP CAGR (202823) = 5.9%
GDP per Capita CAGR (262@23) = 4.8%
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Source: World Economic Outlookpril 2024, Frost & Sullivan Source: World Economic Outlookpril 2024, Frost & Sullivan

111 | NDI A6S GDP GROWTH DRI VERS

The I ndian governmentds push to transform the manufac
Government policies to attract investments, and the China + 1 strategy have collectivelsolaidtdoundation for India's
manufacturing sector.

1 Invest India

2 Atmanirbhar Bharat, or "Seleliant India," is a vision and initiative introduced by the Indian government. It aims to make
India a seHreliant and economically strong nation. This concept emphasizes the importance of reducing dependence on impc
andpromoting domestic production and manufacturing.
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2.

21

Commendatory government reforms for the manufacturing sectorThe Indian manufacturingpndustry generated
16-17% of | n d iIGRP® mepandemic and is projected to be one of the fastest growing Se®grgrioritizing
manufacturing across various sectors and i mp-Linkedent i
Incentive (PLI) scheme, PM Gati Shakhlational Master Plan (NMP), and industrial development schemes in states
with undereveloped industrial infrastructure, the government aims to increase the manufacturing sector's contributic
to 25.0% of GDP by 2025

Demographic dividend: India is not just the world's most populous nation (as of 2023) but also has a rapidly growing
working-age population. A large pool of young, Englgheaking graduates, especially in STEM (Science,
Technology, Engineering, and Mathematics) fields, githescountry a competitive advantage, particularly in skill
intensive industries such as pharmaceutical R&D and manufacturing. Rapid urbanization and rising affluence amon
the masses are expected to continue to drive demand for goods and servicesendthe contri bute t

I ndi an Manufacturing Purchasing Manager Stéadylexpdnsionin( fi P
manufacturing activities has led to an increase in manufacturing PMI to 57.3 in November 2024 from 56.0 i
November 2023, and the Indiabdés manufacturing PM is
Output growth was at a 28onth high (from December 2021 to March 2024), new orders expanded for the 23rd month
running (from April 2022 to March 2024), with the steepest rate of increase since January 2021, and overseas ord
and employment increasdtetmost in six months. India is also benefiting from the changes in the global supply chain,
which are geared towards diversification.

Factors boosting the Indian Pharma industry include:

o] Devel opment of fAMake in Indiad pr og Pld3®kemésdargetgdh ar
specifically to promote the development of Bulk Drug Parks are expected to boost the manufacturing of dru
intermediates and API. This provides a large potential for India to emerge as a global manufacturing hut
driven by the pharmaaitical industry, and an expected increase in outsourcing to Contract Research
Development and Manufacturing Organizations (CRDMOS).

o] Favorable FDI Policies: The Indian government allows up to 100% FDI in the pharmaceutical sector,
allowing the investor to enjoy the sole rights to its establishmismter theautomatic approval route, up to
100% FDI isallowed in greenfield projects and up to 74.0% FDaliswed in brownfield projectsThis
improves the infrastructure and capabilities in the Indian pharmaceutical ecosystem needed to cater to t
global demand. FDI in the Indian pharmaceutical sector grew at a CAGR of 31.6% from USoa8rbi
FY2019 to USD 54 billion in FY2023

0 Strong Development and Manufacturing baseThe Indian pharma industry is highly developed, with
approximately 3,000 drug companies, 10,500 manufacturing units, and the largest nhumber of US FDA
approved plants outside of the US as of 2023.

o] Lower manufacturing costs: India provides substantial cost advantages in terms of labor and operational
expenses compared to the US and Western markets. Drug development and manufacturing costs in India
approximately 3640% lower than in the US or Eurépenaking it an appealing outsourcing destination for
pharmaceutical companies aiming to decrease R&D and production costs without sacrificing quality.

o] China +1 strategy: Companies are seeking to reduce dependence on any single country to mitigate risk
associated with geopolitical uncertainties. The pandemic exposed weaknesses in worldwide supply chair
particularly the heavy dependence on China. As a result, compamesoa exploring alternative
manufacturing locations in countries like India to strengthen their resilience.

GLOBAL PHARMACEUTICAL (PHARMA) MARKET OVERVIEW

GLOBAL PHARMA MARKET

The global pharmaceutical industry is rapidly transforming across all value chains from manufacturers, providers, @nd patier
It was valued at USD 1,450.6 billion in 2023 and is expected to grow at a CAGR of 6.2% to reach USD 1,955.6 billion by 202

3 https://www.ibef.org/industry/manufacturirggctorindia

4 India Brand Equity Foundation (IBEF)

5 S&P Global

6 https://www.indiabriefing.com/news/foreiginvestmemprospectdn-indiaspharmaceuticaindustry-29938.html/
7 Invest India.
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driven mainly by factors such as the growth of the elderly population, rising incidence of chronic diseases, sedeylesy lifest
and increasing health awareness.

Exhibit 2.1A: Global Pharma Market, 2018 Exhibit 2.1B: Global Pharma Market Growth
2028F Rate, 20182028F
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Source: Evaluate Pharma, Frost & Sullivan

Source: Evaluate Pharma, Frost & Sullivan
Note: ~ Forecast

Note: F Forecast

Exhibit 2.2: Global Pharma Market Growth Drivers

Aging Population and Disease Burden

By 2050, the global population over 60 is expected to nearly double to 22%, increasing chronic &8%
diseases and age-related conditions, boosting demand for drugs and driving pharmaceutical @
market growth.

affected globally. By 2030, global chronic disease care delivery and treatment costs is expected

Increasing Incidence of Chronic Diseases

Chronic diseases are increasing due to aging and lifestyle changes, with one-third of adults ﬁ[}
o,

to reach USD 47 trillion, driving demand for lifelong pharmaceutical treatments.

Growing Emphasis on Health Equity

There is growing emphasis on health equity and improving the accessibility of drugs across

countries. Pharmaceutical companies are well-positioned to promote health equity and lower ‘
the costs of the healthcare and pursue more profitable innovation.

Growing R&D Investments
R&D investments boost the discovery of new treatments, with global pharmaceutical spending
expected to rise from USD 213.8 hillion in 2018 to USD 276.8 hillion in 2023. This includes novel
therapies, biosimilars, and generics.

Increasing Incidences of Global Pandemics and Epidemics

U - Frequent global pandemics and epidemics, including COVID-19, Ebola, Zika, Mpox, and resurgent
-/ diseases like measles and influenza, drive ongoing demand and growth in the pharmaceutical
sector.

Source: Frost & Sullivan
2.1.1 GLOBAL PHARMA MARKET BY INNOVATION TYPE

The pharmaceutical market can be divided into two types of drugs: innovators (comprising of new chemical entiti&s (NCESs)
and new biological entities (NBE}and generics (including biosimilats

Exhibit 2.3: Global Pharma Market by Type of Molecule

8 A NCE (New Chemical Entity) is a novel, small, chemical molecule drug that is undergoing clinical trials or has received
first approval

9 A NBE (New Biological Entity) is a biological compound or vaccine not previously approved for human use by the Cente
for Biologics Evaluation and Research (CBER).

10 Biologic medical products that are highly similar to an already approved reference biologic, with no clinically meaningfu
differences in terms of safety, purity, and potency, and are used to treat various diseases by providing more afftmuziile trea
options
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Small molecules (NCE)
Innovator Drugs < |
Pharma molecules

Small molecules (Generics)
BTN conpgpore o

Source: Frost & Sullivan

Innovator Drugs Market: Innovator drugs are the first version of NCE or NBE to be developed, approved, and marketed, tha
usually contain a new active ingredient and require extensive clinical development and a patent approval proceRseor use.
innovator drug market, valued at USD 737.1 billion in 2023, had historically grown at a CAGR of 5.5% (2018023) and

is projected to reach USD 1,046.2 billion by 2028 at a CAGR of 7.3%, faster than the overall pharmaceutical market
growth. The share of the innovatt revenue is expected to grow from 50.8% in 2023 to 53.5% of the global pharmaceutical
market in 2028. This growth is driven by an increasing focus on R&D by pharmaceutical companies, leading to continue
demand for novel, highialue curative therapiespecially those targeting complex and rare diseases.

Exhibit 2.4A: Global Pharma Market by Innovation Exhibit 2.4B: Growth Rate of Global Pharma

§ Type, 2018028F Market by Innovation Type, 201:2028F
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Generic Drugs Market: Once the patent of an innovator drug expires, other companies can make and sell the same compositi
drugs, known as generic drugs. Generic drugs are equally safe and effective as innovator drugs and are usually cheaper.
generic drug segment accouftis49.2% of the total pharmaceutical market by revenue in 2023, has grown at a CAGR of 4.5%
(20182023) and is projected to grow at a CAGR of 5.0% between 2023 and 2028, reaching a value of USD 909 billion t
2028. The upcoming patent cliff (expiry of pats for innovator drugs) represents a significant opportunity estimated at USD
130.0 billion (in the developed markets alone) over the next five yedise introduction of costffective generics and
biosimilars is expected to enhance accessibility and health equity by offering more affordable alternativesosi bigginator

drugs.

2.1.2 GLOBAL PHARMA MARKET BY COMPANIES

The global pharmaceutical market is categorized into three segments by company type:

A smal | phar maceut i chmtechda)n dc obmi poat nei cehsn o(l roegwye n(uies | ess t h
largely being startups in the pharmaceutical sector focusing on innovative drug development technologies to addr:
unmet medical needs,

A mid-size pharmaceutical companies (revenues between USD 500 million and USD 10 billion), and

A large pharmaceutical companies (revenues more than USD 10 billion).

Large multinational pharmaceutical companies currently dominate the global pharmaceutical market. They leverage extens
R&D capabilities, vast global reach, and significant financial resources to command high market share. However, the trenc
graduallyreversing as the aggregate market share of large pharmaceutical companies is expected to decline from 66.5% in 2

11 Evaluate Pharma
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to 61.9% in 2028, whereas the share of small pharmaceutical and biotech companies is expected to increase from 23.7
2023 to 26.1% in 2028.

Small pharmaceutical and biotech companies are typically characterized by their innovative approach to drug development
have witnessed faster growth in the 2I®3 period, a CAGR of 6.2% as compared to -sime (4.3%) and large
pharmaceutical compaes (4.7%). Going forward, between 2023 to 2028, the growth is expected to increase to a CAGR o
8.2%for small pharmaceutical and biotech companies vet$i#% for large pharmaceutical companies. The growth is largely
enabled by substantial venture capitaiding in these companies.

5 Exhibit 2.5A: Global Pharma Market by Company Exhibit 2.5B: Growth Rate of Global Pharma
~ @ Type, 2018028F 12103 Market by Company Type, 2048028F
[} , .
e
=0 (61.9%)
== 964.3 \Q 10.6%
gg 65,6 (66.5%) p
+ - g
£ x> (67.4%) 4
58 509.8 = 6.2%
S E 343.8 (26.1%) 5 439 4T%
O G 255.0 (23.7%) o
2 (22.5%) B PTY: £35; g
0,
115. N (12.0 =
(9.8%
(10.19 =
2018 2023 2028F CAGR (2018-2023) CAGR (2023-2028F)
Small/Biotechs = Mid-size m Large Small/Biotechs = Mid-size = Large
SourceEvaluate Pharma, Frost & Sullivan )
Note:Large = Revenue >10 Billion, Mite = 500 Million10 Billion, SourceEvaluate Pharma, Frost & Sullivan
Small- <500 Million, Biotech startups in the pharmaceutical sector Note: F Forecast

which typically focus on developing innovative drugs and drug
development technologies. (%) represents market share.

Unlike large pharmaceutical companies, whicdve diversified interest acrotfserapeutic areas, small pharmaceutical and
biotech firms as well as misize pharmaceutical companies often concentrate on novel niche therapies, making them moi
agile and responsive to new scientific developments:-d¥id pharmaceutical companies prejected to grow at a CAGR of
10.6% between 2023 and 2028, making them the fagtesting segment by company size.

The growing prominence of small pharmaceutical and biotech companies reflects a broader shift in the pharmaceutical indu:
towards novel therapies and innovatidriven growth.

2.1.3 GLOBAL PHARMA MARKET BY MODALITY

The global pharmaceutical market comprises primarily two key types of drugs by médaiitgll Molecule and Biologics
(large molecule) drugs.

Small Molecules

Smallmolecule drugs (including NCEs and Generics) have been the mainstay of the pharmaceutical industry, accounting
66.9% of the market revenue in 2023. Defined as any organic compound with low molecular weight, they are known for the
affordability, easeof administration (largely orally), and broad therapeutic coverage. $naddicule drug substances are
typically manufactured using synthetic chemistry processes.

Biologics (Large Molecules)

Biologics or large molecules (including NBE and Biosimilars) are defined as complexmnbigkularweight compounds,

made of proteins, manufactured from living organisms through biological methods. Biologics (large molecules) are costly
manufacture andin most cases, can only be administered by injection or infusion. Biologic drug substances are typicall)
manufactured biologically, i.e. extracted from living organisms, but often include certain synthetic chemistry processe
Antibody Drug Conjugate (AD) is one such example, which is an emerging class ofanter targeted therapeutic drugs
that can deliver highly cytotoxic molecules directly to tumor cells while sparing healthy cells. ADCs are a hybrid dbastruct
combines a biologic (monoclonattibody) with a small molecule (Drulginker) via chemical conjugation. Over the past few
decades, the biologigtarge moleculesinarket has expanded rapidly, buoyed by innovations in gene and cell therapies and
advanced drug delivery systerinie to theiromplexity, high technological capabilities required, and higher development and
approval timelines, there is limited competition in the biolo@gi@sye molecules3pace as compared to small molecules.

12 Method of treatment
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Exhibit 2.6A: Global Pharma Market by Exhibit 2.6B: Growth Rate of Global Pharma
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Note: F Forecast
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The market share of biologi¢large moleculeshas increased at a 10.5% CAGR, from 2018 to 2023, gnjiscted to grow

at a CAGR of 9.4% to reach a market size of USD 752.1 billion by 2028. The blockingstieére of many biologicarge
molecules)and their dominance in revenue generation underpins the growing salience of biflrgiesmolecules)For
instance, there were over 90 blockbuster biologic drugs sold in 2023, and the top 10 biologics accounted for nearly USD 1
billion in sale&’. In comparison to most traditional small molecules, biolofjexgye moleculesyffer superior efficacy and
specificity, often targeting complex diseases more precisely, which has elevated them to blockbuster status with signific:
commercial potential. These therapies involve intricate manufacturing processes and longer devéhoptimes, but their
extended market exclusivity peapproval allows for substantial revenue generation, distinguishing their lifecycle from that of
small molecules.

Exhibit 2.7: Factors Contributing to the Growth of Biologics (Large Molecules)

Commercial factors
1 Growing R&D investments ir
biological therapies driving the shal
of the Biologics drug pipeline volum

Technologyfactors

Biologics (large molecules) offer
targeted action precision, and
efficacy with fewer side effects

Operational factors

Investments  in  global bie
manufacturing infrastructure ,
including modular facilities and single

to 45% in 2023 with a growth of 12.2¢
from 2018 to 2023

1 Expanding access and availability
new markets and a broader patie
population through sponsorships a
company programs

1 Regulatory support and fasack
approvals for new biologic{large
molecules)

1  Acceptance of experimental therapi
(e.g. combination immunotherapies)

1 Emergence of valubased care
reimbursement models driving fast
adoption of expensive therapies

Highly effective in  complex
therapeutic areassuch as oncology
and autoimmune diseases

Technology advancements in bi
specific and
antibodies, innovations in MRNA'"®
and in CGT are creating highe
curative potential of biologics (larg

molecules)
Introduction of novel action
mechanisms offering  promising

solutions for previously untreatabl
and rare diseases

multi-specific 1

use technologies, are supporting t
scalability and accessibilty o
biologics (large molecules)
contributing to market growth

Improvements in discovery and
manufacturing technologies
(enhancing production efficiency
scalability, and reducing costs) such
CRISPR, higkthroughput screening
and singleuse bioreactors, ar
accelerating the development a
production of biologics (large
molecules), improving accessibility.

Source: Frost & Sullivan

Between 2018 and September 2024, the FDA approved 357 new drugs (NCE + NBE), out of which 112 (31.4%) were NB

and 245 (68.6%) were NCEShe share of NBE approvals increased from 29.0% in 2018 to 47.0% inh&flfighting the
increasing importance of biologi¢isrge moleculesjlongside traditional small molecules.

13 Blockbuster status of drugs refers to those with annual sales over USD 1billion.

14 Evaluate Pharma

15mRNA, or messenger RNA, is a type of RNA that carries genetic information from DNA to the ribosome, where it serve
as a template for protein synthesis. mRNA is transcribed from a DNA sequence and then translated into a specific prot

sequence during thErocess of translation, playing a crucial role in the expression of genes.
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Exhibit 2.8: US NBE and NCE Approval Trends (Number of approvals and Percentage), 2018
59 2024

48 53 50 55 55
37

42 (71% 9 29(53%
gL 38(79% 40 (75% 36/(73% 22 (59% 38(69%

7 0 7 26 (47%)
17(29%) 10(21%) 13 (25%) 14(28%) 15 (41%) 17 (31%)

2018 2019 2020 2021 2022 2023 2024
Biologics (NBE) m Small molecules (NCE) Total

SourcelUS FDA , Frost & Sullivan
Note: Dataas of September, 2024

The total market size of small molecules, which grown at a slower pace of 2.8% CAGR ow023818& projected to grow

at 4.4% CAGR over 2023028, to reach a market size of USD 1,203 billion by 2028. While biologics (large molecules) will
outpace smalnolecules, they will continue to remain a mainstay of the overall pharmaceutical market, accounting for 61.59
of the market revenue in 2028.

3. GLOBAL PHARMA MARKET DYNAMICS
3.1 PHARMA R&D DYNAMICS

In pharmaceuticals, a new drug must undergo a thorough testing and regulatory assessment to confirm its safety and effic
before it can be introduced to the market. This process usually lasts over ten years and involves R&D exmxoditgiag

USD 1 billion from the initial stages of drug discovery to the final commercialization. The success rate for bringinguynew d
from discovery to approval is relatively minimal.

3.1.1 GLOBAL PHARMA R&D PROCESS AND AVERAGE SPEND

The pharmaceutical R&D value chain has four stages: discovery, followed by developmetin{gaeand clinicali Phase
1,2 and 3), and finally, approval of the new drug.

Exhibit 3.1: Global Pharma R&D Value Chain

Phase Stages Description

Processes from target identification to target validation to lead generation and lead optimization.
this stage, thousands of compounds are narrowed down to a few hundred with promising p
Drug Discovery Researchers collaborate to identify and optimizergizteleads to a specific target. Essentially, the le
must elicit a desirable effect on a specific biological target implicated in a disease, in the hopes of
it and potentially becoming a medicine.

The substances identified during Drug Discovery are refined, and optimized, and exhaustive laborg
animal experimentation of the preclinical drug candidates are performed for safety and therapeut
Preclinical Phase to determine whether a compound is suitdbtehuman testing. The process may take several years
the data generated during this stage is a critical part of the dossier to regulatory bodies to receive
for conducting clinical trials.

Promising drug candidates are presented to regulatory authorities for permission to conduct huma
trials via Alnvestigational New Drug Applic
as an | ND (Al nvest i gp@dceedto dihical MialswhiBhrare gtadées in huha
determine the safety, efficacy, and suitable drug dosage of potential drug candidates. Clinical T
composed of four phases: Phase |, II, lll, and IV.

In the first stage, the tolerance and safety of the drug candidate are testedyirsmall group of healthy
subjects. After tolerance and effectiveness have been tested, phases lla and llb are started to ex
Development effectiveness, tolerability, and dosage in a larger group. In phase lla studies, the therapy concept is
checkel (proof of concept); in phase Ilb studies, the aim is to find the right tfosiee last phase (phas
IIl) before a possible approval as a drug, the effectiveness and safety are checked in a larger pool o
Phase IV studies (also known as Pdstrketing Surveillance Trials) take place after receiving marke|
authorization from the authorities, these studies are designed to assess-thenosffects of a drug.
Covers earlystage and latstage process development and optimization. Small quantities of
substances are manufactured under@MP conditions for toxicology evaluation and GMP conditions
Drug Substance initial clinical studies. Depending on the outcome ofthstudies, larger quantities of drug substancef
Development manufactured for latstage clinical programs. Since the quantity requirements move up as the drug
across clinical phases, drug substance production now must be adapted through a scalatdefephod
efficient manufacturing process to meet higher drug substance demand in the Clinical Trials phasg
Covers earlystage and latstage formulation development and manufacture. As the molecule n
further along the development cycle, the formulation becomes increasingly nuanced in line with {
being generated through the trials.

Commercial Large scale commercial production of the approved drug with the highest level of quality. Companig
Manufacturing adhere to the FDA or all otheglevant regulations for Drug Substance and Drug Product manufactu
Source: Frost & Sullivan

Clinical Trials

Clinical Supplies / Drug|
Product Development
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Exhibit 3.2: Global Pharma R&D Process (lllustrative)

DISCOVERY PRE-CLINICAL CLINICAL APPROVAL

IND Submission

A NDA Submission Small
L TOTAL Biologic Molecules
- SomtlusD 152 115
3-5 Years 1-2 Years 6-7 Years 0'5-2 Years Biltion)
Time for
$200-400 $100-200 $700-900 $20-70 Development 10715 Years  12-15 Years
Million Million Million Million Probability of
Success 18% 9%
10,000-15,000 ¥ 250 v5 1
Compounds Compounds Cempounds Approved Drug
64% v 48-67% A 83%
LoA LoA LoA

Note: LoA - Likelihood of Approval; LoA for Phase 1-48%; LoA for Phase 2 - 25%, LoA for Phase 3 -67%.

Source: Frost & Sullivan; Note: IND = Investigational New Drug, NDA = New Drug Approval
3.1.2 GLOBAL PHARMA R&D SPENDING

R&D spending by global pharmaceutical and biotechnol og)
a CAGR of 3.3% from 2023 to 2028.

Pharmaceutical R&D spending has increased significantly from USD 213.8 billion in 2018 to USD 276.8 billion in 2023. Thi
surge is linked to the increasing intricacy of drug discovery and development processes, necessitating substantiakinvestm
in resarch infrastructure and sophisticated technologies. The average investment required to develop and bring a new dru
market now surpasses USD 1 billion per drug. Given the intensifying market competition and evolving market dynamics, alol
with patent epirations and generic erosion, R&D is vital for pharmaceutical companies to maintain a competitive edge an
spur future growth.

R&D Spending by large pharma companies contributes a larger share of the global R&D spending; however, small
pharma and biotechc o mpani esd® R&D spending is expectedF.to regi st e

Exhibit 3.3A: Global Pharma R&D Spending, 2018 Exhibit 3.3B: Growth rate of Global Pharma

%) ;\3 -
2 2028F Py R&D Spending
g 325.0 kSl
‘0 276.8 o
[a gy 2445 251.3 256.6 = 5.3%
¥ S 2138 222.3 E
x = o -———
£ o o 133%
59 g
T - g
g (%]
[a]
o
© 4
2018 2019 2020 2021 2022 2023 2028F 2018-2023 2023-2028F
Source: Evaluate Pharma, Frost & Sullivan Source: Evaluate Pharma, Frost & Sullivan
Note: F Forecast Note: F Forecast

In 2023, large pharmaceutical companies made up 63.9% of R&D spending, growing at 5.3% annually from 2018 to 20
Smaller pharmaceutical and biotech companies are expected to increase their combined share from 21.7% in 2023 to 25.8¢
2028,with a CAGR of 6.9%. The allocation of R&D funds to biotech firms is rising, driven by increased venture capital (VC)
funding and greater accessibility to technology and drug discovery.
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Exhibit 3.4A: Global R&D Spending by Exhibit 3.4B: Growth rate of Global R&D
Company Type, 2012028F Spending by Company Type, 202928F

5 325.0 <
— ) 9./
o]
? 213.8 E 5o 53%
> 194.6 £ :
g 176.7 3
o 136.6 0] —
a 40.1 =
o3 30.2 83.6 ]
o 47.0 60.0 : =
2018 2023 2028F 2018-2023 2023-2028
Small/Biotech= Mid-Sizem Largee Total Small/ Biotech = Mid-Size mLarge
Source: Pharmaprojects, Evaluate Pharma Source: Pharmaprojects, Evaluate Pharma
Note: F ForecastLarge pharma: Pharma companies with revenues Note: F Forecast

> USD 10 Bn, M#ize pharma: Revenues in range of USD 500 Mn to
USD 10 Bn, Small pharma: Revenue lower than USD 500 Bn

The global VC/PE funding in Biotech is higher than thepre-COVID levels.

The level of private capital funding (PE/VC) in the biotech industry has surpassed -re@ndemic funding levels in 2022
(USD 28 hillion) and 2023 (USD 24 billion), and it is estimated to reach USD 28 billion in 2024 liigh). The recent
increase in biotech funding is expected to lead to increased R&D spending by these companies, contributing to overall gro
in pharmaceutical R&D.

Exhibit 3.5: PE/VC Funding in Biotech, 2€2®4 (USD Bn)
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The US has many weflunded Biotech companies in innovation hubs such as Cambridg&r&asisco, Boston, New York,

and San Diego. These leading innovation hubs in the US are home to over 1,000 Biotech and Pharma companies and dri
significant share of the global R&D spending in CY2023. These emerging biotech companies also focubaratoudjavith
CRDMO companies in costompetitive geographies (like India), with the collaboration offering a competitive edge for drug
development and larggcale commercial production.

Exhibit 3.6: Share of Biotech Funding, 2023

us

China
= Europe
= Others

35.0%

ﬂ 12.7%

Source: Drug Development & Outsourciagst & Sullivan
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3.1.3 GLOBAL PHARMA R&D PIPELINE
The number of molecules in the R&D stage is on the rise; small molecules will continue to have a significant share.
In the year 2023, nearly 20,000 molecules were in different stages of development (from preclinical to launch). Sma&émolecu

currently comprise a large proportion (54.9% in 2023) of the molecules under development. The biologics (large molecule
R&D pipeline is expected to grow faster and is expected to comprise 52.2% of the R&D pipeline in 2028F.

Exhibit 3.7A: Global Number of R&D Products Exhibit 3.7B: Growth rate of Global R&D
in Pipeline by Modality, 20182028 Pipeline by Modality, 20182028F

26,109 10.9%

13,509 13,64 5.9%
8,954
5,331
12,468 ‘
07 10,886

19,840

Number of Products in the Pipeline
Market Growth Rate (%)

2018 2023 2028F 2018-2023 2023-2028F
Small Molecules = Biologics e Total Small Molecules = Biologics
Source: Pharmaprojects, Evaluate Pharma Source: Pharmaprojects, Evaluate Pharma
Note: F Forecast Note: F Forecast

3.1.3.1 GLOBAL PHARMA R&D PIPELINE BY COMPANY TYPE

Large pharmaompanies constitute a larger share (43.8%) of the drug pipeline, followed ksizaitipharma companies
(28.6%) and small pharma and biotech companies (27.6%) in 2023. Loss of exclusivity (patent expiry), pricing pressure, a
technological advancementseanajor factors driving R&D investments for large pharma companies.

Exhibit 3.8: R&D Pipeline by Pharma Company Size, 2023

Large Companies

43.8% o .
Mid-sized Companies

= Small and Biotech

28.6% Companies

Source: PharmBrojects, Frost & Sullivan

3.2 PHARMA MANUFACTURING DYNAMICS
3.2.1 MANUFACTURING TECHNOLOGIES AND PLATFORM TRENDS

The pharmaceutical industry is transitioning from traditional drug manufacturingcutngedge methods like
Biotransformation, Flow Chemistry, and Recombinant DNfaditional chemical synthesis often requires stringent conditions
such as high temperatures, high pressures, and toxic reagents, making it more costly due to the needtéqr catétiytic
reactions, expensive chemical catalysts, and organic reaggstking in low yield ratesThese innovations in manufacturing
technologies and platforms are streamlining drug development, minimizing environmental impact, and éraplodytction

of high-value molecules like peptides, oligonucleotides, and monoclonal antibodies at scale. This shift represents a gan
changing opportunity for the industry.

Exhibit 3.9: Manufacturing Technology Platforms
Platform Description Benefits / Drivers Select Applications Examples of TopSelling
Products, 2023, USD

=il el Elilels B Biosynthesis/ Biosynthesis/biotransformation provid §  Green Chemistry |  Sitagliptin  (Januvia)
biotransformation is a proce|a faster, cosgfficient, and mor¢q  Organic Synthesis 2,400 million
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that uses enzymes® as|environmentally friendly CRDM{Y  Asymmetric 1  Atorvastatin (Lipitor):
catalysts to replace hea]solution as compared to the traditio Synthesis 1,600 million
metals or other chemic|chemical synthesis process, resulting|q  Drug Modification |  Montelukast
catalysts when synthesizil milder reaction process that is mg (Singulair):452 million
drugs. environmendfriendly, safer, and cos
efficient as it combines muistep
catalytic reactions into oneigsificantly
reducing manufacturing waste and co|
The molecules produced
biosynthesis/biotransformation E
considered natural and safe. T
reactions are typically carried out in|
milder temperature range 1@ °C),
leading to a lower amount of eng
required for the reactions compared
traditional chemical synthesis. Hen
sustainable and more efriendly.
Flow @I Flow Chemistry or Continuoy This method offers several advantad§  Peptide an(y Ribociclib  (Kisqali):
Continuous Manufacturing is a techniqy including improved control, efficiency oligonucleotide 2,100 million
Manufacturing where chemical reactions ¢ and safety synthesis 1  Celecoxib (Celebrex
carried out in a continuoy Flow processes can produce higlq  API Production 364 million
flow system (uninterrupte| yields, and be safer, cleaner, and cheq q Drug Formulation
production line), rather than | to set up and operate leading to hig
batches. operational efficiency.
Flow chemistry solutions offer preci
control over four critical reactio
parameters, namely stoichiometry,
mixing, temperature, and reaction tim
Fermentation Fermentation is a biologic{ This method allows the production |§f  Monoclonal 1  Ceftriaxone
process that involves tf large quantities of specific compounds Antibodies (Rocephin)443 million
conversion of organi| a relatively short time, making it a cej§  Recombinant 1  Minocycline (Arestin|
compounds into other produq effective method to produce speci proteins Monocin,
by the action o| drugs with better operational efficienc| ¢  Microbial vaccines Minocycline): 156
microorganisms. million
MetalMediated Metalmediated chemistry | Metal ions can enhance the toxicity|f  Chiral Catalysis 1 Valsartan (Diovan)674
Chemistry an important tool in organif coordinated drugs by producing Fen|q  Catalytic million
synthesis, involving the use | reactions. These drugs can be use hydrogenation 1 Oseltamivir (KeWei
metal catalysts to facilitaj treat a variety of ailments, includifq  Oxidation and Tamiflu): 370 million
chemical reactions. diabetes, ulcers, rheumatoid arthritis, Reduction 1  Sertraline (Zoloft):292
inflammatory diseases. 1  Carbon bong million
formation 1 Losartan (Cozaar)368
million
SEelnaliEIEB)\VAS Recombinant DNA technolog Recombinant  DNA  technology ci§  Production ol Adalimumab (Humira)
involvesusing enzymes ar| produce proteins and antibodies with Insulin, 14,000 million
various laboratory techniquq high degree of uniformity an Recombinant 1  Etanercept: 4,500
to manipulate and isolate DN specificity. Proteins, Humai million
segments of interest Growth Hormone |q  Trastuzumab
1  Gene therapy (Herceptin): 1,800
million
1 Insulin Glargineg
(Lantus):1,500 million
Electrochemistry Electrochemistry is { Electrochemistry can make the proc|f  APIs and 1 NA
technique that uses electric| of synthesizing small molecules mq intermediates
to perform chemical reaction sustainable and efficier|
like oxidation and reduction. | Electrochemistry can be used to crg
has applications in medicin| molecules that are difficult or impossik
chemistry labs, earl to make using traditional chemistry.
development for theynthesig can also replace hazardous orstes
of intermediates, and synthe| generating reagents in the synthesis
of impurities. active pharmaceutical ingredients
Photochemistry Photochemistry utilizes ligh| Light as a reagent aligns with t{§f APIs and T NA

often in the visible o
ultraviolet  spectrum,  tq
activate a substrate or cataly
which  then facilitates
chemical reaction.

principles of green and sustaina

chemistry, reducing reliance
hazardous traditional reagents 4
minimizing the use of hazardo
substances.

intermediates

Source: Evaluate Pharma, Frost & Sullivan

16 Proteins or RNAs that catalyze chemical changes to other molecules

17 Stoichiometry is a branch of chemistry, which is used to determine the exact quantities of reactants needed to produc

specific drug.
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3.2.2 GLOBAL PHARMACEUTICAL MARKET BY MOLECULE TYPE
Evolution of the Pharma market and introduction of newage modalities

Small molecules are easBynthesized through chemical processes and have been vital in medicine since the early 20th centu
However, their broad action can lead to-taffget effects. In contrast, biologics (large molecules) like monoclonal antibodies
(mAbs), Antibody Drug Conjugates (ADCs), and Cell and Gene Therapies (CGTs) offer specificity but are costly ani
challenging to produce consistently due to intricate manufacturing gexes/olving living cells and sterile environments.

As pharmaceutical modalities (small molecules and biologics) evolve, each step offers more targeted, potent, and personal
treatment options, but also requires increasingly complex development, manufacturing, and regulatory strategies. Innovati
within each category, such as ADCs in biologics (large molecules) or Lipid Nanoparticle (LNP) systems for genetic therapie
reflect the industry's push for precision and efficacy, accompanied by innovation in manufacturing technologies.

Exhibit 3.10: Market Potential by Type of Molecules, Market Size (2023) and Growth (20232028F)

High

4.4% - ~

Small Molecules: I \
USD 970.6 Billion s

@ Recombinant Antibodies:

USD 167.1 Billion @

Other mAbs:
USD 50.2 Billion

ADCs:
Oligonucleotides: USD 10.4 Billion g1 & Gene Therapy /

\ USD 4.6 Billion USD 6.3 Billion
Low ~ 2 n .

Protein & Peptides:
USD 127.9 Billion

Market Size in 2023, USD Billion

e e = = = = = = = = === = ——— = ————

Degree of Complexity —
ERr Molecular Mass ~150,000 Da
Note:

9 in the Bubble represent CAGR between 2023 and 2028F

Bubble size represents the growth potential between 2023 and 2028

Molecular Weight in Dalton (Da): Small Molecules (>1000 Da), Oligonucleotides (~15,000 Da), Protein & Peptides Therapeutics (~16,000 Da), xRNA
Therapies (~7,000-20,000 Da), Recombinant Antibodies (~50,000 Da), Monoclonal Antibodies (~150,000 Da), Antibody-Drug Conjugates (~150,000 Da).

Traditional Therapies [l Next-generation Therapies

Source: Evaluate Pharma, Frost & Sullivan

i Monoclonal Antibodies (mAbs)are a type of protein that is made in the laboratory and can bind to certain targets in
the body, such as antigens on the surface of cancer cells. mAbs comprises molecules such as Antibody Di
Conjugates (ADC), Recombinant antibodies, and other mAbs.

o] Recombinant Antibody: Recombinant antibodies are generated outside the immune system using synthetic
genes and, therefore, do not require animal immunization for their production. The market for Recombinar
Antibodies, valued at USD 167.1 billion in 2023, is anticipated tovgmUSD 222.8 billion in 2028 at a
CAGR of 5.9%.

o] Antibody-drug conjugates: ADCs, which link antibodies to cytotoxic drugs, provide targeted delivery of
potent therapies to cancer cells and have the potential to replace conventional chemotherapies. Manufactur
ADCs is particularly complex, requiring precision in conjugatingidopayloads to antibodies while
maintaining stability and activity, necessitating highly controlled production environments. The ADC market,
valued at USD 10.4 billion in 2023, is one of the fastgstving biologic segments andaaticipated to grow
to USD 34.4 billion by 2028 at a CAGR of 26.9%.

18 Non-targeted action of drug
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1.1%

Source

Note: PPT = Protein & Peptitleerapy, mABMonoclonal Antibody,

CGT =

Proteins and peptideslike enzymes and GLP agonists provide focused actions with less systemic exposure. The
protein and peptide market, valued at USD 127.9 billion in 2023, is projected to grow to USD 218.3 billion by 202¢
at a CAGR of 11.3%.

o} GLP-1 agonists, specifically, have gained prominence due to their effectiveness in managing metaboli
disorders, with a market size of USD 36.8 billion in 2023, expected to reach USD 105.3 billion by 2028,
growing at 23.4%.

However, these therapies require sophisticated delivery systems like encapéttatibiming with polymer
nanoparticles to offer stable environment améduce degradatiorgr chemical modification to improve
stability and haHiife) to prevent degradation and enhance bioavailability, complicating their development
and manufacturing.

Oligonucleotides such as antisense and small interfering RNA (siRNA) therapies, represent a leap into geneti
modulation, directly targeting RNAto alter protein productioligonucleotides arshort, singleor doublestranded

DNA or RNA molecules which forms a part of xRRAherapiesThe oligonucleotide market, estimated at USD 4.6
billion in 2023, is forecasted to grow to USD 10.6 billion by 2028, at a CAGR of 18.2%. Approved therapies such a
Spinraza and Onpattro demonstrate their potential but involve complex synthesis, purjfaatialelivery systems

to achieve cellular uptake and avoid degradation. Advanced delivery technologies, such as Lipid Nanoparticles (LNF
are crucial yet challenging to produce consistently.

Cell and gene therapies (CGT,)including CART cell therapies and geregliting techniques like CRISPR offer
potentially curative treatments by altering or correcting genetic material. The CGT market was valued at USD 6.
billion in 2023 and is projected to surge to USD 35.8 billior2028, with a CAGR of 41.3%. These therapies require
advanced bignanufacturing involving viral vectors or plasmid DNA and must adhere to rigorous quality control and
regulatory standards, further increasing their complexitycst.

Exhibit 3.11A: Share of Biologics by Exhibit 3.11B: Growth Rate of Select Biologic
Technology, 2023 Pt Technologies, 201-2028F
15.8%
= Recombinant 58.4%
Antibodies 39.8%
|

= Oligonucleotides

17.1%
= ADCs 1%
Other mABs
CAGR (2023-2028F) CAGR (2018-2023)
Cell and Gene Therap mPPT

m Recombinant Antibody
: . m Oligonucleotides
Other Biological 5 ADC

. Therapies Other mAb
: Evaluate Pharma, Frost & Sullivan CGT

S . d Other Biological Therapies
Cell & Gene TheraptherBiological Therapiesclude Vaccine,

Oncolytic Products e.t.c. SourceEvaluate Pharma, Frost & Sullivan

Technology Description Key therapeutic areg Top Selling Drugs (in USD  Market Size (2023);
Million) Projected CAGR
(20232028F)

Antibody blills| ADCs are innovative
Ll (ABIO | biopharmaceutical  products | cancer, but there |Kadcyla (Oncology} 2,190 |26.9% CAGR

Exhibit 3.12: Benefits of Key Emerging Technologies

Mostly for treating Enhertu (Oncology) 3,003 |USD 10.4 billion
which a monoclonal antibody | enormous  potentig Adcetris (Oncology} 1,755
linked to a small molecul for using ADCs tqd Trodelvy (Oncology} 1,063
cytotoxic drug with a stable linkg treat other diseas¢ Polivy (Oncology) 932
Used for targeted therapy, AD{such as hemophili
target and kill tumor cells witho| and inflammatory
harming the healthy cells [ diseases

integrating tke antigen specificit]

19 Ribonucleic Acid, a singlestranded molecule essential in various biological roles, including coding, decatjotation,
and expression of genes
20xRNA, or exogenous RNA, typically refers to RNA molecules that originate outside of an organism or cell.
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Peptides*

Oligonucleotide$*

RNAj2**

Lipids*

Recombinant
Monoclonal
Antibodies (mAbs)

of monoclonal antibodies (mAb
with antibody fragments.

Peptides are strings of molecu
called amino acids, which are
"building blocks" of proteing
Peptides include GLR, and non
GLP-1 such as GLP, Calcitonin.
Peptides function as hormones ¢
growth factors, and they act

antioxidants, scavenging reke
radicals.  Additionally,  the]
possess antibacterial properties

Peptides are used in

wide range o)
therapeutic area|
such as  Gastg
intestinal and

metabolic disorders.

Some of the toselling
peptides (nofGLP-1) drugs
are listed below:

Gattexi 826 (Gastre
intestinal disorder)

Total Peptide
USD 40.0billion
23.0% CAGR
Non-GLP-1
USD 3.0 hillion
17.3% CAGR

Glucagonlike peptide 1 (GLPL)
isa hormone and neurotransmit
peptide that plays a role
lowering serum glucose levels a
thereby managing metabolism
affected patients

Reduces body weigh
glycemia, bloog
pressure, postprand
lipemia, ang
inflammation o)

actions that coul
contribute to reducin
cardiovascular event]

Ozempic (Metabolic
disorder)- 13,897
Trulicity (Metabolic
disorder)- 7,133
Mounjaro (Metabolic
disorder)- 5,163
Wegovy (Metabolic
disorder)- 4,551
Rybelsus (Metabolic
disorder)- 2,722

USD 36.8 hillion
23.4% CAGR

Oligonucleotide drugs are shq
strands of DNA or RNA, the
work by binding to DNA or RNA
to either increase or decrease
expression of target RNA. Th¢
are more targeted and can a|

They are used to tre
Neurodegenerative

disorders, cance|
autcimmune disorde

gene expression, there

effectively  treating geneti

disorders

RNAi (RNA interference) i§ RNAI drugs are use

gaining moresalience in its ke]
therapeutic areas such as Iy
related disorders, cardiovascu
disorders, and urinary disorde
since it can effectively suppre
the growth of advancestage
tumors, has relatively low cog
and offers high specificity. RNA
can sinultaneously inhibii
multiple genes of varioy
pathways, which may help
reducing drug resistance.

to treat liverrelated
disorders,
cardiovascular
disorders, and urina
disorders.

Spinraza (Autammune
disorder)- 1,741
Amvuttra (Auteimmune
disorder)i 558

Exondys (Auteimmune
disorder)i 540

Leqvio (Cardiovascular)
355

Onpattro (Auteimmune
disorder)i 354

Givlaari (acute hepatic
porphyria- hepatic disorder
-219

Oxlumo, (GeniteUrinary) -
110

USD 4.6 billion
18.2% CAGR

Lipid-based drug delivery syster
include various formulation
aimed at presenting poorly watf
soluble drugs in a solubilize
form, thereby eliminating
dissolution as the rafeniting step
for absorption.

Lipids?? are used iI
the field of oncology.

A
22
Gemzar (Oncology): 18

Taxol (Oncology):

A USD 0.8
billion
A 12.9% CAGR

Monoclonal antibodies (mAbs) a
laboratorymade proteins that cg
bind to specific antigens in tk

Mostly oncology an
immunology/

infectious  disease

Keytruda (Oncology)
25,011
Humira (Antkinflammatory)

USD 217.4 billion
(excluding ADCs)
5.9% CAGR

body, such as those on can but expanding int{- 14,497

cells. They mimic, enhance, |other therapeuti| Dupixent (Ant

restore the immune system's att| areas inflammatory)- 11,590

on unwanted cells. The Stelara (Antiinflammatory)

specificity, ease of production a -11,323

conjugation, and generally lo Darzalex (Oncology) 9,744
2IRNA interference, which is a biological process to
mol ecul es

22 Lipids are a diverse group of organic compounds, including fats, oils, and waxes, that are insoluble in water but soluble
nonpolar solvents, and play essential roles in energy storage, cell membrane structure, and signaling. Lipids are esse
biomolecules used in various applications, such as drug delivery systems, the creation of lipid nanoparticles for mRN
vaccines, and the development of cell membrane models for research and therapeutic purposes
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toxicity make them advantageo
compared to small molecules
Gene therapy involves the trang CGTs are used to tre Yescarta (Oncology): 1,498 USD 6.3 billion
of genetic material, usually in|genetic disorderg Zolgensma (Autemmune |41.3% CAGR
carrier or vector, and the uptake immune  disorderg disorder): 1,214

the gene into the appropriate c{ and cancer to name| Kymriah (Oncology): 508
of the body. few Carvykti (Oncology): 500
Abecma (Oncology): 472

Source: Evaluate Pharma; Frost & Sullivan

Note: Sales for branded products only, do not include sales for the entire active ingredient family

#Oligonucleotides is a part of XRNA therapy and make up the majority share in XRNA therapies.

*Modalities offered by Anthem (i.e. ADCs, xRNAs, Oligonucleotides, peptides) have high growth in the pharma industry (GaGE&hvalues)

3.3 EVOLUTION OF THE PHARMA OUTSOURCING MODEL

Even aspharma companies experience significant growth, they encounter various obstacles, prompting them to
pursue outside collaborations with experts such as CROs and CDMOs.

In the past, these companies mainly focused on outsourcing large volumes and forming partnerships with contract sen
providers to improve their latstage clinical trials and carry out largeale manufacturing of established drugs at low cost.
However,outsourcing is no longer about cost or manufacturing. Pharmaceutical companies are building closer relationshi
with contract service providers to get help in R&D, access new markets, share the risk of drug development such as regula
hurdles, and dfiical trials, speed up timelines, and ensure the best quality output at lower costs.

Key challenges faced by pharmaceutical companies across the drug lifecycle

The pharmaceutical sector faces significant challenges, underpinned by rising profitability and pricing pressures from bc
payors (insurance companies) and governments. Some of the key challenges faced by pharma companies are highlighted b

1 Cost pressures and shift towards assdight model: The pharmaceutical industry has seen significant progress since
the late 1990s with around 23,000 active molecules in the R&D pipeline (Discovery and Development phase) as
September 2024, compared to just 6,000 in 2001. However, the cost per NBE ohadCisen significantly,
surpassing USD 1.0 billion per drug. The drug development time has doubled from 6 years in the 1970s to 13.5 ye
in the 2000s, highlighting the need for innovation and effigieincthe industry. Clinical trials have become more
intricate, demanding new endpoints and advanced subject profiling methods for participant recruitment. Additionally
using potent and toxic raw materials often necessitates costly manufacturing teg@mologi

Exhibit 3.13: Increasing Cost and Time Per Drug Approved

1970s 2020s

Active Molecules in R&D Pipeline 5,000 23,000
Cost per NME or NCE USD 100 Million per Drug USD 1 Billion per Drug
Time for Drug Development 6 Years 13.5 Years

Studies indicate that R&D expenses range from USD 1 billion to USD 3 billion, potentially reaching USD 6
billion when accounting for capital and attrition costs.

Source: Frost & Sullivan
Note: Active molecules in the R&D pipeline signify the cumulative number of drugs that are in tretaig&h that period.

This increasing cost pressure is driving companies to opt for anligédenodel which allows a seamless focus on core
innovation activities.

1 R&D efficiency concerning ROIs and success ratdn 2022, the FDA approved 12 new personalized medi€jnes
representing 32% of total approvals. It is widely recognized that only a small percentage of experimental compounc
roughly one in 10,000 to 15,000, move from preclinical trials to regulatory approval and commercialization as o
2023 R&D for new drugs faces increasing difficulties, leading to a decrease in the overall success rate. From a pe
of 25% in 2015, the composite sucéefem phase 1 to regulatory approval reduced to 11% in 2023 globally.

23 Personalized medicine is an emerging practice of medicine that uses an individual's genetic profile to guide decisions m:
regarding the prevention, diagnosis, and treatment of disease.

24 American Journal of Public Health

25 Cumulative success from phase 1 to approval. Composite success rate refers to the combined success rate of drugs
phase 1 to approval.
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3.4

The uncertainty on the drug approval process has further dissuaded pharmaceutical companies from investing in tt
in-house manufacturing capabilities.

Exhibit 3.14: Global R&D Success Rate (Composite) across all Phases

0\0_ 25%
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s o
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g 12% 15% 1% % oy

S g, 1% 6 > a 5 9o 11%
° sl * ° 6% 6% 6%

% ® e 2% L ] .

04 o] Q 8}

o}
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Frost & Sullivan, IQVIA

Resource constraint of small pharmaceutical and biotech companieBiotech and small pharmaceutical
companies, who typically depend on funding and are often funded by PE and VC, are growing at a higher rate sin
2018 and will continue the trend between 2023 and 2028. Most of them are virtual companies étsoleaes and
minimal physicainfrastructure and rely on thirgarty providers like CRDMOs. Small pharmaceutical and emerging
biotech companies have to overcome several challenges during thésdmgedy anadlevelopment process. The usual
challenges faced by them include securing PE and VC funding (the challenge of which is heightened in challengi
economic climates), navigating evolving regulatory requirements nbegssitate expertise to navigate complex
standards, approval processes and compliance demands, scientific and technical obstacles, and scaling
manufacturing while maintaining quality and cesfticiency. Collaboration with external partners allows asc®
required expertise and technologieighwut the financial burden of establishing the capabilitielsdase.

Increased regulatory oversight: The pharmaceutical industry is subject to stringent regulatory and compliance
requirements, thus facing stricter access and pricing regulations. In the United States, the government has initia
drug price negotiations to decrease the price for thelfirgirescription products bought by the US national health
insurance providers under the Inflation Reduction Act (IRA), resulting in reduced pricing power for pharmaceutica
companies. BIOSECURE Act, introduced in the Unigdtes in recent times, reduces the accessibility of Chinese
manufacturers accessing US federal funding, thus resulting in the diversion of business that was earlier going to Ch
to other lowefcost economies, like India.

ADVANTAGES OF OUTSOURCING

Pharma outsourcing offers multifold advantages to innovators and the need for and importance of CRDMOs is well recogniz
due to the benefits offered such as reducing operational cost, access to technical expertise and technology capghdligds, int
offering, and improved speed to market. Outsourcing R&D and manufacturing to CROs and CDMOs has proven successfu
overcoming the above challenges faced by pharma companies.

Exhibit 3.15: Benefits for Pharma Companies Due to Outsourcing

Lower cost of production

TR
L -—
© .
Focus on core competencies \ | Gain early to market advantage
Advantages of
Access to advanced technologies O Outsourcing ;H Flexible demand
4

Integrated one-stop solution O Access to expertise

Source: Frost & Sullivan

1.

Cost advantage Outsourcing R&D and manufacturing tasks to service providers in India can result in an estimatec
cost reduction of nearly 75% and 55% for R&D activities and manufacturing respectively as compared to performin
those activities in the US. The reason for ¢bst savings can be attributed to the providers' specialized knowledge,
economies of scale in R&D and manufacturing, and availability ofdost skilled manpower.
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Exhibit 3.16: Cost of R&D and Manufacturin@omparison of US versus other regions, 2023
0, 0,
100% 100% 88%

60%
40% 38% 45%

USA EU China India
R&D Cost = Manufacturing Cost

Cost Differential, % cost of US

Source: Frost & Sullivan
Note: Relative numbers indexed against the USA, based on Industry KOL estimates

2. Time savings necessary for earlo-market advantage: CRDMOs are skilled in accelerating drug discovery,
development, and manufacturing timelines by leveraging advanced technologies and specialized expertise to ident
promising leads more effectively. CRDMOs expedite drug development and manufacturinghttaogescale
production capabilities, optimized processes, and regulatory proficiency. As a result, up to an estimated 30% reducti
in project timelines for drug discovery and a 20% to 30&duction in manufacturing timelines can be achieved
through outsourcing to lowost geographies such as India.

3. Flexibility and scalability: Contract service providers offer flexible and scalable solutions, providing access to
research labs and clinical trial sites for diverse projedibey also enable companies to adjust production levels to
manage market fluctuations caused by unforeseen events like pandemics, wars, or inflation.

4, Access to specialized and global expertisA:deep understanding of chemistry, biology, data science, and regulatory
requirements is essential for drug discovery and development. CRDMOs employ highly skilled professionals wit
diverse backgrounds and extensive industry experience. They offerteahsghts and knowledge across therapeutic
areas and disciplines. AdditionalRDMOs in India and other countrieverage global networks and collaborations
for access to cuttingdge technologies, regulatangelligence, and market insights worldwide. International expertise
allows pharmaceutical companies to take advantage ctigewechnologies.

5. One-stop shop solution:CROs and CDMOs are consolidating and becomingstoge shops with entb-end service
offerings as CRDMOs. CRDMOs today are positioned as valuabletdongpartners to pharma companies, reducing
project management costs, sharing risks of product sucoéggmting supply chain risks, and eliminating scalability
challenges. Opportunities for new partnerships are also on the rise. The global R&D outsourcing penetration
projected to increase from 27% in 2018 to 37% in 2028 in t&fim&alue. The development and manufacturing
outsourcing penetration value is expected to increase from 23% to 35% during the same period.

6. Access to Advanced Technologie€ontract service providers invest significantly in developing a suite ofdrigh
technology, including proprietary platforms, which may not be available to pharmaceutical compaoieseinWith
the rapidly evolving landscape of technologies and presegharmaceutical companies may not be able to keep up
with the pace, on the other hand, contract service providers can invest with more agilityagenevocesses and
stateof-the-art manufacturing technologies, to namefew areas of investment. This allows them to offer
pharmaceutical sponsors highality output and process efficiency.

Exhibit 3.17: Outsourcing penetration in Pharmaceutical Market
37% 0
27% 31% 28% e
’ 23%

2018 2023 2028F
Outsourcing % - R&D = Outsourcing % - Development & Manufacturing

Percentage outsourcing
penetration

Source: Frost & Sullivan

26 KOL interviews

27ProjectsarédJni que program(s) commi ssioned by customers, und:
from the customer
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7. Ability to Concentrate on Core Competencies and Move from Capex to Opex ModeThe increasingly resouree
constrained environment with onerous regulatory and reimbursement requiremderitgglobally spreadut R&D
processes have made it critical for pharma companies to outsource. Similarly, building and maintaining manufacturil
facilities and infrastructure can be capitatensive. Outsourcing necore functions drives concentratedtis on core
competencies, such as brand building, marketing, and strategic planning. Hence, pharma companies are drifting fr
Capex to Opex models and, in the process, finebwoers for their assets through-icwention and ce
commercialization deals vhitcontract service providers.

Overall, outsourcing benefits pharma innovators by decreasing operational costs, improving the lead time fro
innovation to commercialization, and accessing the capabilities of contract service providers. These lead to competit
pricing while maintainindghealthy margins and good quality of drugs.

4, CONTRACT SERVICES (CRO AND CDMO) INDUSTRY OVERVIEW

Contract Research Organizations (CROs) and Contract Development and Manufacturing Organizations (CDMOS) are crut
players in the pharmaceutical and biotechnology industries, providing outsourced services across various stages of ¢
development and mafacturing. While CROs specialize in research services, including preclinical and clinical trial support,
CDMOs focus on development and manufacturing activities, such as formulation development, process optimization, and lar
scale production of pharmadaal products.

By leveraging the expertise, infrastructure, and resources of CROs and CDMOs, pharmaceutical companies can accelerat
drug development process, reduce costs, and access specialized capabilities that may not be ataileae Iim an
environment of roderating sales, increasing rebates, declining margins, and increasingly stringent regulatory requiremen
CROs and CDMOsé6 valwue proposition has been strengtheni
challenges.

4.1 GLOBAL CRO AND CDMO TOTAL ADRESSABLE MARKET

The Total Addressable Market (TAM) refers to overall potential market opportunity for CRO or CDMO (as the case may be
The TAM for CRO comprises of entire R&D spending by pharmaceutical companies that can be entirely outsourced, whil
TAM for CDMO covers manufacturing costs incurred by pharma companies. The TAM for CRO services stood at USD 276
billion in 2023 and is estimatl to grow at a CAGR of 3.3% between 2023 and 2028 to reach USD 325.0 billion while TAM
for CDMO was USD 381.7 billion and is forestad to grow at a CAGR of 4.1% between 2023 and 2028 to reach USD 465.6
billion in 2028.

s Exhibit 4.1A: Global CRO and CDMO _ Exhibit 4.1B: Global CRO and CDMO TAM
f—t TAM, 20182028F > Gowth Rate, 20182028F
o 2
s <
g < 790.6 o 5.3%
g3 Su8 . s 3.1%
o0 465.6|
381.7 1)
S 328.0 . <
g =
5 213.8 276.8 325.0
V]
2018 2023 2028F 2018-2023 2023-2028F
CRO =CDMO Total CRO m CDMO
Source: Evaluate Pharmiarost & Sullivan Source: Evaluate Pharnfarost & Sullivan
Note: F Forecast Note: F Forecast

411 GLOBAL CRO MARKET

Integrated CROs are adept at managing drug discovery tdipigal and clinical trialactivities rapidly and seamlessly by
facilitating the transfer of samples, data, knowledge, and technical feedback between scientists of diverse discifiliges resul
in estimated cost reductions of nearly 30&6mpared to ishouse, timely entry into new markets and helping pharmaceutical
sponsors to focus on their core skills while proactively mitigating development risks. The global CRO market revenue h
increased from USD 40.2 billion in 2018 to USD76.5 biilin 2023, growing at a CAGR of 13.7%. It is forecasted to reach

28 Reimbursement refers to the process by which healthcare providers or patients receive compensation for the cost of the
which are covered under insurance or any Government linked Medicare aid.
29 Frost & Sullivan estimate.
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USD126.4 billion in 2028, driven primarily by increasing outsourcing, improving technological capabilities, and global
expertise.

Exhibit 4.2A: Global CRO Market, 2018 __ Exhibit 4.2B: Global CRO Market Gowth
= 2028F > Rate, 20182028F
< 126.4 £
25 E 13.7%
[a)] =

° 5
82 402 3
o ) <
O 3

] :

2018 2023 2028F 2018-2023 2023-2028F
Source: Evaluate Pharmiarost & Sullivan Source: Evaluate Pharnfarost & Sullivan
Note: F Forecast Note: F Forecast

4.1.1.1 GLOBAL CRO INDUSTRY BY SERVICES TYPE

The CRO industry includes nanlinical (such as discovery and preclinical services) and clinical services. In drug discovery,
non-clinical CROs identify potential drug candidates, design and conduct lab tests, analyze resulting data, and ensure d
safetyfor human trials. Clinical CROs focus on later stages, testing drugs on human subjects from phase | to phase Il or
trials. Strengthened IP protection laws have increased reliance on CROs for early discovery and preclinical studies, coug
with the rise of smaller pharmaceutical companies and biotech, the outsourcing-dinicel services has increased and is
expected to reach a combined value of USD 37.3 billion by 2028, growing at a CAGR of approximately 9.7% from 2023 t
2028.

Exhibit 4.3A: Global CRO Market by Service, Exhibit 4.3B: Global CRO Market by Service
. 2018 2028F Gowth Rate, 20182028F
8
S <
o S
n
> 126.4 2 15.3%
- S o
28 < 12.50
T @ B
s A 76.5 = 9.2%
own 89.1 (O]
x 2 9]
O 40.2 <
= 53.0 S
! En -
) 260 5.7 10.2 i
85 13.3 19.7
2018 2023 2028F 2018-2023 2023-2028F
Discovery= Preclinicalm Clinicale Total Discovery Preclinical  m Clinical
Source: Evaluate Pharmfarost & Sullivan Source: Evaluate Pharmfarost & Sullivan
Note: F Forecast Note: F Forecast

4.1.1.2 GLOBAL CRO BY MONTHLY

In line with the overall pharma industry, small molecules dominate the CRO industry by modality. However, bilaaggcs
moleculesdemand for CRO has been increasing from 25% in 2018 to 28% in 2023 and is estimated to capture nearly 31%
the CRO market by 2028. Biologi@iarge moleculesjemand for CRO services is expected to reach USD 38.0 billion by 2028,
growing at a CAGR of 11.9% from 2023 to 2028, with small molecules share of the CRO services expected to grow at a CA(
of 10.1% during the sameepod, to reach USD 88.4 billion by 2028.
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Exhibit 4.4A: Global CRO Market by Exhibit 4.4B: Gowth Rate of Global CRO

c .
%S Modeality, 2018 2028F S  Market by Modality, 2018 2028F
= 126.4 S
2a £ 17.3%
0D ox
22 76.5 s g 12.5% 11.8%
= £ 3 10.194
§ %S 40.2 s6s 3 -
0= |mmtem8 54.7 ' g
2z 304 ' 5
7 7 R =
2018 2023 2028F

2018-2023 2023-2028F

Small Molecules = Biologics
Source: Evaluate Pharmiarost & Sullivan
Note: F Forecast

Small Molecules Biologicse Total

Source: Evaluate Pharnfarost & Sullivan
Note: F Forecast

4.1.1.3 GLOBAL CRO INDUSTRY BY REGION

The global CRO market is divided into five major regions: North America, Europe, APAC, and the Rest of the World (RoW)
In 2023, North America held the largest market share at 32.9% but is expected to reduce to 30.2% in 2028. North Amer
region has a stng presence of existing CROs, a robust healthcare infrastructure that supports clinical trials, and is home
some of the largest pharmaceutical companies globally. The region is projected to experience a CAGR of 8.2% from 2023
2028, with the marketalue reaching USD 37.6 billion in 2028, up from USD 25.4 billion in 2023.

The Europe region is the seceladgest CRO market, holding a market share of 27.6% in 2023. The region has a robus
foundation for R&D with established research institutes, medical centers, centers of excellence, and leading pharmaceut
companies. Itlao serves as a strong manufacturing hub for pharmaceutical companies. The Europe market is expected to g
from USD 21.0 billion in 2023 to USD 38.0 bhillion in 2028, at a CAGR of 12.6%.

APAC region is expected to demonstrate the highest CAGR of 14.4% from 2023 to 2028, outpacing the large market pee
North America and Europe. The CR@arket in the region is expected to reach USD 30.6 billion in 2028 from USD 15.6 billion
in 2023.A major reason for increased outsourcing in APAC regions is owing to countries like India, China, and Indonesi
offering several advantages, like reduced costs (compared to North America and Europe), availability of skilled labor, stro
infrastructure fopharma manufacturing, higher population densities facilitating easier patient recruitment, and offering patien
population diversity.

The RoW region, comprising geographies such as Africa, Latin America, and others, is expected to grow from USD 14.0 billic
in 2023 to USD 20.2 billion in 2028 at a CAGR of 7.6%.

Exhibit 4.5A: Global CRO Market by Region, __ Exhibit 4.5B: Growth rate of Global CRO
g 2018 2028F 126.4 S Market by Region, 201-82028F
= ]
> -~
2 0’2 5 36.9%
n L
§ - 76.5 30.6 2
o O =
X = O]
< = 120 18.1%
c m < 9
20 40.1 38.0 < 159185915 706
on i 3
Eo e 21.0 =
= 19.0 9
E 25.4 37.6 2.0
) 111 R B
© 2018 2023 2028F 2018-2023 2023-2028F
North America Europe North America = Europe m APAC= RoW = Total
Source: Evaluate Pharmferost & Sullivan Source: Evaluate Pharnfarost & Sullivan
Note: F Forecast Note: F Forecast

4.1.2 GLOBAL CDMO MARKET

The CDMO industry is vital for drug development and manufacturing. With the shift to precision medicine, pharmaceutice
companies now see CDMOs as strategic partners. Their reliance is expected to increase due to their consistent deliver
commercially asible solutions. Key factors contributing to their success include technical capabilities, R&D infrastructure
access to skilled talent, and a history of quality manufacturing with regulatory compliance. The global CDMO industry ha
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experienced significant growth, expanding from USD 86.4 billion in 2018 to USD 120.4 billion in 2023 at a CAGR of 6.9%.
Projections indicate that it will reach USD 176.1 billion in 2028, reflecting a CAGR of 7.9% from 2023 to 2028.

> Exhibit 4.6A: Global CDMO Market, 2018 __ Exhibit 4.6B: Global CDMO Market Gowth
%’ 2028F 176.1 S Rate, 20182028F
© Q
S5 . g

b 120.4 =
22 o5 5 105.7 1126 S
On 864 922 ° e
T 2 ©
8 I 6.9%
o T

=
2018 2019 2020 2021 2022 2023 2028F 2018-2023 2023-2028F

Source: Evaluate Pharmiarost & Sullivan Source: Evaluate Pharmiarost & Sullivan
Note: F Forecast Note: F Forecast

4.1.2.1 GLOBAL CDMO MARKET BY MODALITY

The CDMO market is primarily led by small molecules, which is estimated to grow at a CAGR of 6.8% from 2023 to 2028
reaching USD 136.6 billion by 2028. While biologigarge moleculesaccounted for only 12.2% of the CDMO market in
2018, they experienced a faster growth rate of 15.7% to reach USD 21.9 billion in 2023. By 2028, Hialggicnolecules)

is projected to represent 22.4% of the CDMO market. The bioldlgicge moleculestDMO market is experiencing higher
growth due to an increased number of approvals for biold¢acge moleculespirugs, a growing demand for innovative
treatments, and significant financial investments by pharma companies, particularly in oncology.

Exhibit 4.7A: Global CDMO Market by Modality, Exhibit 4.7B: Growth Rate of Global CDMO
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Source: Evaluate Pharnfarost & Sullivan Source: Evaluate Pharnfarost & Sullivan
Note: F Forecast Note: F Forecast

4.1.2.2 GLOBAL CDMO MARKET BY PRODUCT TYPE

Due to significant economic advantages, the outsourcing of Active Pharma Ingredient&njaRifacturing has led to a
substantial dependence on CDMOs, with many APIs being produced in countries such as China, India, and Italy. Notak
China is the worldés | argest supplier of raw malbbalrawal s
material/key starting material (KSM) demand as of 2023. Due to the increasing complexity and potency of APIs, there is
anticipated rise in outsourcing for their production. It is expected that API and intermediates will continue tcob@rhatd

force in the small molecule CDMO market from 2023 to 2028. The revenue for API in the small molecule CDMO market it
2023 was USD 72.9 billion and is projected to reach USD 101 billion by 2028, with a growth rate of 6.7% between 2023 at
2028 whilethe finished dosage formulation (FDF)referred to as the actual finalized drug product that is meant for
consumption, is expected to grow at a CAGR of 6.9% during the forecast period and reach USD 35.7 billion by 2028.

Like small molecules, largmolecule drug substanéeglay a significant role in th€EDMO market. The market for large
molecule drug substances is projected to reach USD 23.5 billion by 2028, at a CAGR of 10.7% between 2023 and 2028

30API is the biologically active component of a drug product (tablet, capsule, cream, injectable) that produces the intend
effects.

31 FDF describes the consumable, finalized drug prodtatblets, pills, liquid solutions, and other forms of FDFs all come
under this category.

32 The main ingredient in a medicine that causes the desired effect of the medicine.
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comparison, the market for drug proddtis expected to grow at a faster rate of 15.6% over the same period, reaching USD
15.9 billion in 2028.

O Exhibit 4.9A: Global Large Molecule CDMO —  Exhibit 4.9B: Growth rate of Global Large

% Market by Product Type, 2012028F S Molecule CDMO Market by Product Type,

o5 E 2018 2028F

S = 17.9%

o m 39.5
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2018 2023 2028F 2018-2023 2023-2028F
Drug Substancem Drug Product e Total Drug Substance m Drug Product

Source: Evaluate Pharmf@rost & Sullivan Source: Evaluate Pharnmfarost & Sullivan

Note: F Forecast Note: F Forecast

4.1.2.3 GLOBAL APl CDMO MARKET BY INNOVATION TYPE

The outsourcing of generic manufacturing has historically been a significant part of APl CDMO outsourcing, as it involve
replicating existing manufacturing processes once patents expire, which is relatively straightforward. In recent ydes, there
beena noticeable shift towards outsourcing the production of innovative drugs as well. This change is driven by factors su
as the increasing complexity of innovative drugs, the necessity of using advanced machinery, technologies;lama farow
their mangiacturing, and the importance of resource optimization for small andized businesses that are driving innovation.
The innovator drug API and drug substance CDMO industry experienced a 5.6% growth from 2018 to 2023 and is expectec
grow at 7.0% CAGRrom 2023 to 2028vhile during the same forecast period, generics is expected to grow at 7.7% CAGR to
reach USD 60.2 billion in 2028.

Exhibit 4.10A: Global APl CDMO Market by Exhibit 4.10B: Growth rate of Global API
Innovation Type, 20182028F CDMO Market by Innovation Type, 2018
> o
229 . 2028F
g5 S
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= 0,
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5 ° < 0,
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Innovator m Generic e Total Innovator m Generic
Source: Evaluate Pharnfarost & Sullivan Source: Evaluate Pharnfarost & Sullivan
Note: Excludes FDF;Forecast Note: Excludes FDF;Forecast

33 Refers to the finished drug.
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4.2 SUMMARIZING THE GLOBAL PHARMA CONTRACT SERVICES MARKET

Exhibit 4.11: Global Pharmaceutical Contract Services Segmentation

Pharmaceutical
Contract Services
Market

Gro CDMO (USD Bn)

Size (2023): 76.5 Size (2023): 120 B
G B CAGR (2023

2028F):10.6% 2028F):7.9%

Small Molecule
Size (2023): 98.5
Bn
CAGR (2023
2028F): 6.8%

Clinical
Size (2023): 53.0
Bn
CAGR (2023
2028F): 11.0%

Pre<clinical
Size (2023): 10.2
Bn

Discovery
Size (2023): 13.3
Bn
CAGR (2023 CAGR (2023
2028F): 8.2% 2028F): 11.5%

Source: Evaluate Pharma, Frost & Sullivan

Biologics
Size (2023): 21.9
Bn
CAGR (2023
2028F): 12.5%

4.3 THE SHIFT TO INTEGRATED CRDMO MODEL

Traditionally, pharmaceutical companies have relied on CROs for-gade drug discovery and CDMOs for drug
development and production, with some overlapping services such as APl and formulation development. However, there
now a clear trend towards collaborating with integrated CRDMOs that offer a comprehensive suite of services covering t
entire pharmaceidal value chain. This shift towards integrated CRDMO is notable among small pharmaceutical innovator:
and biotech firms with limited resources and lean organizational structures. Collaborating with a CRDMO in an integrate
manner offers numerous advantagacluding a seamless transition from laboratory to market, access to integrated services
enhanced collaboration, cost savings, improved success rates, and expeditedrtariet for pharmaceutical products.

Additionally, working with CRDMOs eliminates the need and associated risks of transferring molecules between multipl
service providers, leading to increased efficiency and reduced complexities. As a result, companies work with the same par
throughoutthe entire drug lifecycle. CRDMOs also benefit from competitive differentiation, diversified revenue streams,
operational efficiency, longerm partnerships, and opportunities for innovation and expertise. It also provides CRDMOs
multiple entry points foclient engagement, leading to higher customer win rates, increased share of wallet, and enhanct
customer retention. Under an integrated approach, CRDMOs are incentivized to engage in new drug development progrz
with existing or new customers and to exdeaheir involvement in these programs from inception to commercialization.

By embracing the integrated CRDMO model, pharmaceutical companies and CRDMOs stand to gain a competitive edge in
drug development and manufacturing landscape.

Exhibit 4.12: CRDMO Industry Operating Model

CRDMO

Phase 1 trials !« APland + ® Research & commercial

Target Identification 1% Pharmacokinetics

. .
. scale manufacturing
s Target Validation (PK) * Phase2 tr-\als Formulation *  Regulatory Affairs
* Hit Identification *  Pharmacodynamics " Phase3tr\?|s- Development *  Labeling, Packaging, fill
" Lead Optimization i (PD) ; ®  NDA Submission ! ®* Process [ and finis,h ’
= Assay Development = Toxicology Studies H o . ' Development ! s supply chain
= Computational Drug E = |n Vivo Efficacy i ®  Clinical trial i = CMC Support i mapr:)a;ement
Design ! Testing ! substance ) i ®  Technology transfer | , Commercialization
s |ND Application manufacturing and scale-up services
Submission
( Y| N[ N[ \ [ h
DISCOVERY PRE-CLINICAL CLINICAL DEVELOPMENT MANFUACTURING
ee P al aa @
— ol I 2)
@i @y e A @
—
CRO CRO CRO+CDMO CRO+COMO cbmo

Source: Frost & Sullivan
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Note: PK4 PD®, In Vivo Efficacy®
4.3.1 GLOBAL CRDMO INDUSTRY

In 2023, the global CRDMO industry was assessed at an estimated value of USD 196.4 billion. The industry is anticipated
expand at a CAGR of 9.0% over the forecast period between 2023 and 2028, to reach USD 302.5 billion by 2028.

_ Exhibit 4.13A: Global CRDMO Market, 2018 __ Exhibit 4.13B: Global CRDMO Market Gowth
2 2028F > Rate, 20182028F
3 2
= 302.5 <
oS x 9.2%
S = =
ao =
€0 196.4 S
o g 0]
© 126.6 ©

X
U] =
2018 2023 2028F 2018-2023 2023-2028F
Source: Evaluate Pharma, Frost & Sullivan Source: Evaluate Pharnfarost & Sullivan

Note: F Forecast Note: F Forecast

4.3.2 GLOBAL CRDMO INDUSTRY BY MODALITY

The global large molecule CRDMO industry size was estimated at USD 43.6 billion in 2023 and is expected to expand a
CAGR of 12.2% from 2023 to 2028. The global large molecule CRDMO industry is expected to reach USD 77.0 billion b
2028, comprising 25.6%f the overall CRDMO industry globally. Key drivers for this growth are increasing pharmaceutical
and biotech R&D outsourcing, continued demand for biologics (large molecules), and growing demand for precision ar
targeted drugs.

The small molecule CRDMO industry continues to be the mainstay of the overall CRDMO industry, comprising 77.8% of th
overall CRDMO market in 2023, and is expected to grow at a CAGR of 8.0% over 2023 to 2028.

) Exhibit 4.14A: Global CRDMO Market by Exhibit 4.14B: Growth Rate of Global
2 Modality, 2018 2028F < CRDMO Market by Modality, 2012028F
(TS ~
] (O]

s g
Py =
o= 302.0 = 16.4%
(0] o (o]
x O pust
T = )
m = 12.2%
< S
E 2 1270 S 1%
O mwdaomm 2250
<
g 106.0 153.2
]
2018 2023 2028F 2018-2023 2023-2028F
Small moleculem Biologicse Total Small molecule = Biologics
Source: Evaluate Pharnfarost & Sullivan Source: Evaluate Pharmfaost & Sullivan
Note: F Forecast Note: F Forecast

4.3.3 GLOBAL CRDMO INDUSTRY BY FUNCTION

The CRDMO industry offers discovery, preclinical, development, and commercial manufacturing services. In 202:
development and commercial manufacturing captured about 61.3% of the global CRDMO market. Between 2023 and 20.
both discovery and commercial m&acturing are expected to grow at a faster rate compared to the period between 2018 an

34 PK is a term that describes the four stages of absorption, distribution, metabolism, and excretion of drugs.
35PD refers to the effects of drugs in thedy and the mechanism of their action.
36 Drugs tested is done with or within an entire, living organism.
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2023. It is estimated that development will grow at a CAGR of 8.8% between 2023 and 2028, reaching USD 54.8 billion, whi
manufacturing is projected to grow at 7.5% during the same period, reaching USD 121.3 billion.

Exhibit 4.15A: Global CRDMO Market by Exhibit 4.15B: Growth rate of Global
Function, 20182028F CRDMO Market by Function, 2018028F

- 302.5
5 <
5 - S
c (]
z 121.3 g
> 196.3 : z 15.3%
5 g 3
Lo b <) 12.5% o
g E 126.6 e e 3 020k . 11.5% 11.0%

: . = . (1] 3 (1]

- g
= © 6.6% 7.5%
8° e 89.1 =
@
O 52.5
S 26.0 10.2 17.6
3 85 9/ T 19.7
]

_ 2018 2023 2028F 2018-2023 2023-2028F
Discovery Preclinical Discovery Preclinical
Clinical m Development Clinical m Development
Commercial Manufacturing Total Commercial Manufacturing
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4.3.4 GLOBAL CRDMO INDUSTRY BY REGION

North America is the key market for CRDMOs. Being the largest pharmaceutical consumer market as well as the glok
innovation hub, many large global CROs and CDMOs have established bases in North America to serve local needs. Nc
America will continue taaccount for the largest share of the global industry for CRDMOs due to strong R&D infrastructure,
booming pharmaceutical industry, and conducive regulatory regime.

The APAC region is the fastegtowing region for CRDMOs. The region is expected to grow at a faster rate of 11.9% during
202328 driven by coseffective manufacturing capabilities, availability of skilled manpower, and regulatory compliance

capabilities.The key APAC countries serving the CRDMO market include China, India, South Korea, and Singapore, drivel
by strong technical knowwow, trained manpower, and affordable prices.

Exhibit 4.16A: Global CRDMO Market by Region, Exhibit 4.16B: Growth rate of Global
2018 2028F CRDMO Market by Region, 20138028F
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4.4 INDIAN CRDMO INDUSTRY

The Indian CRDMO industry is one of the fastgetwing globally, having grown at a CAGR of 12.6% between 2018 and
2023. India is an emerging hub for pharma innovators and is gaining significant prominence due to multiple growth tailwinc
in the APAC regio. The Indian CRDMO is poised to grow at 14.0% CAGR between 2023 and 2028 to reach an estimate
value of USD 14.1 billion in 2028, outpacing the global industry rate of 9.0% (2023 to 2028) and other markets such as t
PRC due to the implementation of t& BIOSECURE Act, which makes India a front runner in the CRDMO outsourcing
business. With multiple structural tailwinds in place and supported by the strong credentials of Indian CRO and CDMO playe
India will likely garner a higher share of the glopalarma outsourcing industry.
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Exhibit 4.17A: Indian CRDMO Market, 2018 Exhibit 4.17B: Indian CRDMO Market Gowth
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Note: F Forecast

4.4.1 INDIAN CRO AND CDMO MARKET FORECAST

The Indian CRO market grew 13.9% from USD 0.9 billior2@18 to USD 1.7 billion in 2023, while the CDMO market grew
at a CAGR of 12.3% to USD 5.6 billion in 2023. The Indian CRO market is forecasted to reach USD 3.3 billion in 2028, whil
the CDMO is estimated to be USD 10.8 billion during the same period.

g Exhibit 4.18A: India CRO and CDMO Market, Exhibit 4.18B: Growth rate of India CRO and
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4.4.2 INDIAN CRDMO INDUSTRY BY MODALITY

Indian CRDMO industry has largely been dominated by small molecules with their proportion constituting more than 90% ¢
the total industry in 2023. However, the salience of biologics (large molecules) in Indian CRDMOs is expected to continue
improve given higher growth rates relative to small molecules. The biologics (large molecules) segment in India grew rapid|
between 2018 and 2023 at a CAGR of 25.2% to reach USD 0.6 billion in 2023 and is estimated to grow at 17.9% CAGR frc
2023 to 2028.

- Exhibit 4.19A: India CRDMO Market by Exhibit 4.19B: Growth Rate of India CRDMO
£ Modality, 2018 2028F Market by Modality, 2018 2028F
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4.43 INDIAN CRDMO INDUSTRY BY FUNCTION

In the value chain functions, development and commercial manufacturing contribute to 76.6% of the Indian CRDMO mark
in 2023 and are expected to grow at 14.8% and 13.7% between 2023 and 2028F, respectively. The growth can be attribute
significant impovements in the technical capabilities of Indian companies, which attract manufacturing outsourcing demar
from global pharma companies. Indian companies are also growing their integrated offerings with an increased focus on vari
therapeutic segmentsidluding biologics (large molecules).

Exhibit 4.20B: Growth rate of India CRDMO
Market by Function, 20182028F

Exhibit 4.20A: India CRDMO Market by
Function, 20182028F
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444 GROWTH DRIVERS FOR INDIAN CRDMOs

India is fast emerging as the preferred destination for pharma outsourcing; from cosgfficiency to quality assurance,
Indian CRDMOs are increasingly becoming the preferred partners for Indian and global pharma sponsors.

Indiabased CRDMOs have traditionally been recognized for their cost advantage. However, in recent years, they have m
significant investments in advanced technologies and built a broad suite of technical capabilities across variousagayijces. T
Indian CRDMOs are best positioned to take up complex chemistries for global pharma and are now being benchmarked age
leading global firms. Some of the key factors contributing to the growth of Indian CRDMOs include:

Exhibit 4.21: Growth Enablers for Indian CRDMOs

Demographic Infrastructure Favorable Policy Cost
Advantage Advantage Advantage Advantage
Large disease burden + Strong Development + Improvementin IP + India continues to

population and patient
pool to participate in
clinical trials

Young population to
support research and
manufacturing activities
Skilled English-speaking
workforce capable of
delivering high-tech
global needs

and Manufacturing
base

Conducive
ecosystem available
for R&D

Availability of the
synergistic
peripheral
ecosystem

Transition of Growth From China

+ Geopolitical tensions and Supply chain diversification

Protection laws
Financial incentives
for pharma
manufacturing and
R&D

Policy changes to
make processes
efficient and
transparent

* Regulatory and compliance issues have led to closure of many pharma companies
* Cost considerations such as rising labor costs and operational costs
* Impact of Biosecure Act on Pharma industry

Source: Frost & Sullivan

offer significant
cost advantages in
both labor and
operational costs
(approximately 30-
40% lower than in
the US or Europe).



Demographic Advantage:

il

Young working-age population to support research and manufacturing activitiesindia is a relatively young
country with 65% of the population below 35 years of age as of2@22.c or di ng t o t he Wo-rl d
age population is also rising from 65% in 2012 to 68% in 2022.

Skilled English-speaking workforce capable of delivering higktech global needsindia produces an average of
24,000 postoctoral graduates annually and has a strong base of STEM graduates, crucial forisgiesise drug
discovery work. India has a bigger pool of STEM graduates than the US and UK.

Large disease burdened population and patient pool to participate in clinical trialsWith 1.4 billion of population

(as of 2023)India offers a significant patient pool for clinical trials. As one of the leading nations for lifestyle diseases,
including Diabetes (77 million cases in 2019) and Hypertension (230 million+ cases in 2019), as well as chroni
conditions such as Cancer @ilion new cases in 2019), India offers a diverse treatment patient group which has not
received any treatment for a padiiar condition and with a wideanging gene pool.

Infrastructure Advantage:

1

1,500

Strong Development and Manufacturing baseThe Indian facilities have a lower percentage of OAI (Official Action
Indicated) flags compared to China. Indian companies also have deep experience working with the FDA and tl
European Medi EMAmgs ahmglemay (ffully equipped to wor k a
Notably, I ndia is the wor | d®&8%dhareofgmisatvacpire supfihedot2023o f ¢
India has the secorighest number of cataloged sites as per the FDA, next to the US, and saw an increase of 16
between 2019 and 2023.

Exhibit 4.22A: US FDA reviewed sites Exhibit 4.22B: FDAs percentage OAI
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Source: FDA, Frost & Sullivan Note: 2020 and 2021 not considered due to Gagid

Favorable Policy Advantage:

|l

Go v er n me rPblibysSugp@tlve FDI policies have particularly benefited the pharma sector, which was ranked
8th for FDI in 2024 Under theautomatic approval route, up to 10000 is allowed in greenfield projects ang to
74%FDI is allowed in brownfield projects

Robust IP Protection laws have boosted confidence in outsourcing novel drug development and manufacturing:
With I ndiaés transition to embrace complete produc
Supportive IP laws position India as a compelling hub for pharmaceutical innovation and gnavetmanked sixth
globally for patents applicatiofis

Financial incentives for pharma manufacturing and R&D: The pharmaceutical sector benefits significantly from
the Governmentds fiscal and policy support. There i
such as Biotechnology Industry Research Assistance Council (BIRAGINBS®Y, and Bitech Science Clusters
fortify pharmaceutical R&D and support biotech startups. Besides, the Produicti@d Incentive (PLI) scheme and

the establishment of bulk drug parks have created a supportiverenent for pharma manufacturing and exports in

37 World Population Prospects, United Nations Department of Economic and Social Affairs,
38World Bank Database

39Invest India

40 https://pib.gov.in/PressReleaselframePage.aspx?PRID=2073890
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India. The PLI scheme, with an allocation of USD 2.0 billior2023 incentivizes domestic manufacturing of key
pharmaceutical products, while bulk drug parks reduce operational costs by providing infrastructure for AP
productiori! These policies are accelerating the growth of Indian CRDMOs by attracting foreign investments anc
enabling cost competitiveness in manufacturing.

i Policy changes to make processes efficient and transparefRevamped R&D regulations, which are now aligned
with global standards, have improved process transparency. Key reforms include the 2019 New Drugs and Clinic
Trial Rules, the 2017 National Ethical Guidelines for Human Research, and the SUGAM onlinessubportal.
Streamlined clinical trial applications, shorter approval times, and higher participant compensation for adverse ever
are the building blocks for a predictable and efficient clirti¢al environment in India.

Cost Advantage:

India continues to offer significant cost advantages in both labor and operational expenses compared to Western market
drug development and manufacturing costs in liadé@approximately 3@0% lower than in the US or Eurdpemaking it an
attractive outsourcing destination for pharmaceutical companies seeking to reduce R&D and production costs withc
compromising quality.

Transition of Growth from China to other emerging markets, particularly India

Chinabs advantages in the CDMO market are now di minishi
developing geographies such as India. Biopharmaceutical corporations are minimizing their supply chain vulnerabilities |
expanding gegraphically, and India is becoming an attractive choice for outsourcing. The shift in pharmaceutical
manufacturing from China to other destinations is a significant trend influenced by various factors such as:

1. Trade Wars and Tariffs: Increasing trade conflicts, particularly between the US and China, have increased emphasi
on the 'China +% strategy. which aims to explore alternative manufacturing locations in countries like India to
strengthen their resilience against geographical concentratiofroskstance, the UShina trade war saw tariffs on
pharmaceutical raw materials, prompting multinational corporations to seek alternative suppliers. India, with its well
established pharmaceutical base, is a key beneficiary of this strategy.

2. Supply chain Diversification: Companies are seeking to reduce dependence on any single country to mitigate risk
associated with geopolitical uncertainties. The pandemic highlighted vulnerabilities in global supply chains, includin
overreliance on China, and companies are now lapkia diversify their manufacturing locations to other
geographies, such as India, to enhance resilience.

3. Regulatory and Compliance Issues in Chinalhe Chinesgovernment has taken steps in recent yearsaitkdown
on industrial pollutionwhich has impacteghharmaceutical manufacturing sitas well* There have been also
concerns about the quality and regulatory compliance of products manufactured in China, leading to increased scrut
and a push towards alternative manufacturing sites such as India.

4, Cost Considerations:The i ncrease in | abor costs has diminishe
significantly from this trend. Bet ween 2010 and 20:
grew only by 80%. This cost differential incesized companies to partner with Indian CRDMOs.

5. Impact of the BIOSECURE Act: The proposed US BIOSECURE Act (pending Senate approval), which seeks to
block USbased companies from using biotechnology equipment or services from select Chinese firms, potentiall
reduces demand for Chinese CDMO services (particularly the demandtgdr®rahe largest pharma market in the
world - US). This legislative shift is prompting global pharmaceutical companies to seek alternative markets fo
contract services if the purview of the BIOSECURE Act expands to otheeghfirms as well. Pharma companies
are alreadyeeking partners in destinations that offer similar cost and competency advantages, and India is emergi
as the preferred choickeading CRDMO companies such as Anthem Biosciences, Syngene, Suven Pharma, an
Aragen are likely to benefit from thmpending shift

41 Invest India, PIB (Ministry of Chemicals and Fertilizers), IBEF

42 Invest India

43 Avoiding reliance only on China and diversifying the supply chain.
44 FiercePharma
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445 KEY SUCCESS FACTORS FOR INDIAN CRDMOs, CROs, AND CDMOs

To grow to even larger scales and compete with global CRDMOs, Indian CRDMOs will have to focus on quality, offer
scalability-flexibility -competency, and be able to serve across larger parts of the pharma value chain.

Pharma companies seek reliability, specialization, and quality of services to select the right partner in this highliettagmen
market with more than 1,000 CROs and CDMOs as of September 30, 2024. To stand out and win global market share, Inc
CRDMOs ned to emerge as true, lotgrm partners for pharmaceutical sponsors.

Exhibit 4.23: Key Success Factors for Indian CRDMOs
Full-Service Offerings

01

Ability to Manage Risks 02 Investments For Continuous
and Challenges v Improvement

Strong Delivery Track
Record

Global Delivery Model

W 04

Operational Capability

Source: Frost & Sullivan

Full-Service Offerings: While sponsors highly value expertise and specialization across various therapy areas, dru
development stages, and geographic regions, the convenience of working with a single vendor will always be preferred a
helps to streamline processes, shortme to market, reduce project management complexities, optimize cost and technology
transfer, and invest in building future capabilities with their partners.

CRDMOs, thus need to offer comprehensive-tmdnd services spanning nahinical to clinical to postmarketing activities,
including regulatory affairs, medical communication and writing, pharmacovigilanceaposival services, Health Economic
Outcome Research (HEOR), and small to laggale manufacturing.

Investments For Continuous Improvement:CRDMOs must strive to enhance and expand their capabilities, infrastructure,
and suite of expertise on a constant basis. Investments are necessary to build scale for serving multiple sponsomngsdimultanec

CRDMOs must also embrace manufacturing technology upgrades and transition to green and sustainable manufactu
practices to enhance profitability for partners and to comply with environmental regul@tgether, these factors drive a
preference for partnerships with sponsors.

Strong Delivery Track Record: A proven track record of successfully commercializing pharmaceutical products is crucial for
building trust securing lonterm partnerships and expanding the client base. Since efficiency amgdfeotvveness are primary
drivers for outsourcing clinicaksearch & development, CRDMOs must adhere to pharma sponsors' budgets while ensurin
timely delivery. Implementation of an effective risk mitigation framework by leveraging technology to protect delivery
timelines and budgeta slippages is critical for success.

Indian CRDMOs have an increasingly strengthening record of successful projects. For example, Anthem Biosciences ha
history of commercializing 10 moleculesf which top 5 commercialized molecules have an-magket value of USD 9.0
billion in 2023 and expected captus&D 20.0 billion by 2028This helpghe company build a pipeline 896ongoing projects

with 100+ projectsin earlyphase development and 1projectsin latephase development of the NCE/NBE lifecytde the

six months ende8eptember @, 2024.

Full Suite of Operational Capabilities
1 Broad range of Therapeutic expertise CRDMOs need to build mulSpecialty expertise to cater to a diverse set of

pharma sponsors. Each product is unique and requires varied forms of knowledge and experience. As expe
CRDMOs offer insights relevant to the therapeutic area and accelexaténibal development of the product.
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i R&D expertise to drive innovation and adopt new technologiesRobust R&D capabilities within a CRDMO are
indispensable. These capabilities empower the development of proprietary platforms, novel formulations, ar
improvements to existing drugs, resulting in a positive impact on drug development and the manufactcess)
CRDMO6s R&D function should be digitized and equi pp
analytics.

i Ability to offer scale flexibility, diverse drug types, delivery models, and dosage form&€RDMOs must be agile
in responding to different volume needs and be proficient in handling multiple drug modalities, including complex
active ingredients, formulations, routes of delivery, and dosage forms.

i Technological sophistication Advanced technologies such as custom synthesis, flow chemistry, fermentation, and
biotransformation allow CRDMOs to improve efficiency, reduce waste, and enhance scalability in pharmaceutice
manufacturing. Furthermore, CRDMOs that specialize in biologmsge moleculesare leveraging advanced
techniques like recombinant DNA technology, fermentation, and setdlated chemistry to develop complex
molecules. CRDMOs that can integrate a slew of sophisticated technologieffecdaster development and higher
quality, making them indispensable partners for pharmaceutical companies.

1 Regulatory Expertise: Deep familiarity with global regulatory frameworks is critical for streamlining product
approvals. Indian CRDMOs, such as Anthem Biosciences, have built deep regulatory expertise, by working close
with themost stringent regulatory agencies such askl®e F DA, E MA, and Japands PMD
complex regulatory environments ensures that the final product is not only compliant but also clears the approv
process swiftly, reducing time to market.

Global Delivery Model

CRDMOs can leverage the global delivery model with offshore operations and onshore sales presence through captive offi
(owned) or througtpartnership modeldike Ant hem Bi osciencesd partnership with
presence provides added advantages such as access to local insights and market knowledge, which assists in acquiring
clients and scaling up CRDMO operations.

446 CHALLENGES AND RISKS FOR CRDMOS

CRDMOs are required to adapt to this changing environment through investments in newer technologies, and bet
infrastructure. They also need to tackle the complex anddharging regulatory environment to remain compliant and
competitive. The followingire some of the key challenges and risks for the CRDMOs:

Excess Production Capacity and Associated Costexcess production capacity can lead to CRDMO facilities not operating
at optimal levels. This underutilization of resources can result in increased fixed costs per unit of production, difnéng up
overall cost structure.

Need of Experienced and Skilled Workforce:Limited availability of experienced and skilled talent pool can impact the
quality and timeliness of services provided, potentially leading to delays in drug development and manufacturing. Th
challenge is further exacerbated by the increasing demaspdoialized expertise in emerging areas. To address the challenge
of shortage of experienced and skilled workforce, CRDMOs must focus on attracting and retaining top talent, investing
training and developmentggrams, and creating a positive work culture that fosters innovation and collaboration.

Regulatory Compliance Risks:The increasing decentralization of the supply chain poses additional challenges for CRDMOs.
One of the key regulatory standards for ensuring pharmaceutical quality is the Current Good Manufacturing Practice (CGMF
regulations, as well as global practice standards such as the International Organization for Standardization, European Ur
Good Manufacturing Practice, the World Health Organization Good Manufacturing Practice, and the standards prescribed
the UnitedStates National Sanitation Foundation. These provide for systems that assure proper design, monitoring, and con
of manufacturing processes and facilities. Adherence to these regulations is also critical for receiving approvals from USFD
PMDA Japan,and other such regulatory bodies. Moreover, regulations keep changing and are increasingly becomir
increasinglystringentthe compliance with which poses challengeSRDMOSs. In addition, sustainable manufacturing, which
was largely goodo-have earlierhas now become imperative for CDRMOSs. It is thus crucial for CRDMOs to stay updated on
current compliance standards and ESG policies while maintaining their commitments to their partnerships. In order to ens
that CRDMOs are prepared to pass regulatorglits, pharmaceutical companies routinely conduct strict GMP, Safety and
Sustainability audits or inspections, either directly or receive access to audits conducted by the Pharmaceutical Supply Ct
initiative (The Pharmaceutical Supply Chain Initiat{fRSCl) is a group of pharmaceutical and healthcare companies who share
a vision of excellence in safety, environmental, and social outcomes) or Ecovadis (EcoVadisis tneofwor | dds |

45 Current Good Manufacturing Practices, a quality system enforced by relevant regulatory authorities, such as the USFDA
ensure that the products produced meet specific requirements for identity, strength, quality and purity
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most trusted provider of business sustainability rating), of their current and prospective CRrRDNME's. The ability to face
and pass such customer audits is a critical risk for CRDMOs.

5. GLOBAL API AND SPECIALTY INGREDIENTS MARKET OVERVIEW
5.1 GLOBAL API MARKET

Active Pharmaceutical Ingredient (API) is any substance or combination of substances used in a finished pharmaceut
product (either small molecules or biologics (large molecules)), which is intended to furnish pharmacological activity or t
otherwise hae a direct effect in the diagnosis, cure, mitigation, treatment or prevention of disease, or to have direct effect
restoring, correcting or modifying physiological functions in human beings.

The effectiveness and safety of a drug are closely linked to its precise API. As pharmaceutical demand rises, so dbes the |
for APIs. The global APl market was valued at USD 262.2 billion in 2023 and is projected to reach USD 378.3 hillion by 202!
driven by increased drug consumption, including biologics (large molecules) and small molecules.

8 Exhibit 5.1A: Global APl and FDF Market, . Exhibit 5.1B: Global APl and FDF Market
2 20182028F s Growth, 20182028F
o] 990.2 &
x S
5 & 7.2%
s 735.2 g
LL 575.1 5.3%)
o 611.9 g 4.0%
o = 473.0 =
= 5]
o
< 185.4 262.2 3783 =
é 2018 2023 2028F 2018-2023 2023-2028F
U] APl = EDE API m FDF
Source: Evaluate Pharma, Frost & Sullivan Source: Evaluate Pharma, Frost & Sullivan
Note: F Forecast Note: F Forecast

The pharma industry is seeing a rise in demfmmdcomplex APIs like Highly Potent Active Pharmaceutical Ingredients
(HPAPIs) and those derived from fermentation processes. These APIs offer enhanced drug efficacy but have higher produc
costs and technical complexity. Fermentatitamived APIs, prodced through microbial or cell line fermentation, are integral

to a wide range of pharmaceutical products. Fermentation technology provides economic advantages and a faster rout
market, especially for protein, peptide, and antibody drugs.

5.1.1 GLOBAL APl MARKET BY MODALITY

The small molecule API dominates the overall APl market value representing 67.9% in 2023. However, the share of biologi
(large molecules) demand for APl is seeing a steady increase from 22.2% in 2018 to 32.4% in 2023, and by 2028 it is expe
to captue 41.0% of the market. This increase can be attributed to the growing demand for biologics (large molecules) dru
that are more targeted.

Exhibit 5.2A: Global API Market by Modality, - Exhibit 5.2B: Growth rate of Global API
2 20182028F e\i Market by Modality, 20182028F
g
§ 378.3 x

e
2 < 15.6%
28 262.2 %
o= 155.1 2 -12.90/
< o 185.4 . O
g 8 84.5 E
T2 | 40.9 | 5 4.9%
< 177.7 223.2 =
= 144.6 :
Q
o
o 2018 2023 2028F 2018-2023 2023-2028F
Small Moleculesm Biologicse Total Small Molecules m Biologics

Source: Evaluate Pharma, Frost & Sullivan Source: Evaluate Pharma, Frost & Sullivan
Note: F Forecast Note: F Forecast
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5.1.2 GLOBAL APl MARKET FOR SELECT MOLECULES
5.1.2.1 SELECT SPECIALTY INGREDIENTS

Specialty APIs are innovative ingredients with unique propedied a suiset of APIs Specialty ingredients such as
fermentatiorbased APIs, probiotics, and enzymes have high barriers to entry as they are difficult to manufacture and requ
specialized technical capabilities in development as well as manufacturioff@mdise green chemistry.

Exhibit 5.3: Select Specialty Ingredients Growth Drivers and Use Case

Specialty Ingredients Growth Drivers Use Case Market Size
(2023);
Projected CAGR
(20232028F)

Biosimilars The biosimilars market, which includes microlj Therapeutic categori¢ USD 25.0 billion,
and mammalian, is poised for high growth|include oncology| 14.9%

14.9% between 2023 and 2028F due to the p{immunology,
expiry of several biologic drugs and the increag musculoskeletal, endocrir
demand for affordable biologics (large molecu| (anti-diabetes),
therapeutics Approximately 200 biosimilars aj ophthalmology, an
currently under development (as of 2023) in I hematology.
due to advantages such as lower time taker
biosimilar development which is estimated to
between 3 to 5 years in India, compared to 7 y|
in western countries, anthe average cost
biosimilar development in India is estimated to
tentimes lower in certain cases.

Fermentation Products Vitamin K2 : The rising prominence of Vitamin K Vitamin K2: Dietary|USD 0.2 billion,
offerings in blended form owing to their bone & supplements, F&B such {8.9%
cardiovascular health claims. adult and infant nutrition
Serratiopeptidas¢®. With an increase in chron|and childcare  product
diseases, Serratiopeptidase demand is growir cosmetics, pharma
an alternative to noopioid pain relief an(Serratiopeptidase:  Pain
inflammation management drugs. management ar

inflammation drugs

Probiotic$” & Enzymes Probiotics: Rising awareness, regulatory supp Probiotics: Functional F&B,USD 7.2 billion,
on new strains & product approvals dietary supplement, infal5.5%
Enzymes: Growing focus on sustainal formula
production technologies Enzymes: Pharma, hom

care, paper & pul
processing, textiles
Peptides The increased prevalence of chronic diseases| Peptide drugs are used ifUSD 39.8 billion,
as cancer, diabetes, and cardiovascular diso wide range of therapeut 23.0%

drives the demand for peptides as they projareas, such as Gast
targetedreatment with minimal side effects. intestinal and metabol
Significant opportunity with GLF across diabetg disorders.

and weight loss treatment (approximately 92.59
peptides market in 2023)

Proteas® Protease represents one of the three largest g Pharma, leather, industrf USD 2.1 bhillion,
of industrial enzymes, accounting waste management, brewi| 5.4%
approximately 44.8% of the worldwide sales|industry, food industry.
enzymes in 2023. The shift towards ddendly
processes has increased the demand for enz
such as protease in vau® industrial application
including pharma (used as therapeutic agent
alternative to chemicals).

46 Serratiopeptidase is a proteolytic enzyme produced by the Serratia bacteria, commonly used feinitznanttory,
analgesic, and aréidemic properties in the treatment of conditions involving inflammation and pain

47Li ve -omi gami sms which when administered in adequate am
48Pr ot ease is an enzyme that catalyzes the breakdown of
bonds within proteins
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N EINASIVEEEEG e AYiElylls| The expanding geriatric population and the ri§ Nutritional Actives use cas{ USD 29.7 billion,
Analogue&® incidence of lifestyle diseases have ur{Dietary supplementy 6.7%

consumers to become health conscious, resulti| functional food, functiong
the growing demand for nutritional actijbeverages. Vitami
ingredients and vitamin analogs. Further, | Analogues use case: Dietg
increasing demand for pplements to meqsupplements, F&B, person
specific health needs beyond immunity \ care, pharma grade vitamir
positively influence the vitamin market. specialized nutrition such
infant formula and medic
food.

Source: Frost & Sullivan
5.1.2.2 GLP-1

Glucagonlike peptidel (GLP-1) agonists are a class of medications utilized to treat type 2 diabetes mellitus (T2DM) and
obesity and are recommended for mitigating cardiovascular risk:-1Gdfgs also demonstrate the potential to decrease the
progression of chronic kidney disease. GLPoriginally approved in 2005 as an agi@betic class of drugs, found clinical use

as antiobesity drug in 2014, significantly amplifying the market potential. As the class of drugs continue be used for managir
other disorders such a&ardiovascular,iver, and kidney diseases, market for GLEIrugs is expected to reach USD 105.9
billion by 2028. The high demand of the drugs has even created shortage in the market as companies are not able to kee
demand.

As several of the innovator GEPlose exclusivity, paving way for more cost effective biosimilars, the market is expected to
soar further, particularly benefiting the very few contract manufacturers which havé @laRufacturing capability.

Exhibit 5.4; Top GLP-1 Drugs and Patent Expiry

GLP-1 drug Brand Name Company 2023 Sales 2028F Sales CAGR 2023 Patent
(USD billion) ~ (USD billion) 2028F Expiry

Semaglutide | Ozempic, Wegovy, Rybelsus Novo Nordisk 21.0 61.0 23.7% 2026
Dulaglutide Trulicity Eli Lilly 7.0 3.0 -15.6% 2027
Tirzepatide Mounjara, Zepbound Eli Lilly 5.0 41 52.3% 2036
Liraglutide Victoza, Saxenda, Xultophy Novo Nordisk 3.0 1.0 -19.7% 2024
Linaclotide Linzess AbbVie 1.2 1 -4.6% 2026
Plecanatide | Trulance Bausch Health 0.1 0.2 14.9% 2032

Source:Evaluate Pharma, Frost & Sullivan

The top 3 GLP1 branded drugs in 2023 based on the revenue were Ozempic (USD 14.0 billion), Trulicity (USD 7.0 billion)
and Mounjaro (USD 5 billion). In terms of molecules, semaglutide, which is sold under the brand names Ozempic, Wegov
and Rybelsus, ithe topselling GLR1 molecule, which was valued at USD 21 billion in 2023 and is expected to grow at a
CAGR of 23.7% between 2023 and 2028 to reach USD 61.0 billion by 2028. Tirzepatide, which is sold as Mounjaro ar
Zepbound is valued at USD 5.0 billiom 2023 and is expected to grow at a CAGR of 52.3% between 2023 and 2028 to react
USD 41.0 billion by 2028. Other molecules such as Dulaglutide (sold as Trulicity) and Liraglutide (sold as Saxenda, Victoz
Xultophy) which are valued at USD 7.0 billion ad&D 3.0 billion in 2023, are seeing a declining growth.

In India, very few CRDMO companies such as Anthem Biosciences havel Ghéhufacturing capabilities, which could
enable them to capitalize on the upcoming @L&pportunity following the expiry of the existing patents in 2026.

5.1.2.3 INSULIN ANALOGUES i A REVOLUTION IN DIABETES MANAGEMENT

In recent years, the advent of insulin analogs has markedly enhanced treatment options for individuals with diabetes. Th
modified forms of human insulin are engineered to optimize efficacy and patient convenience through alterations in the ami
acid sequence or the incorporation of fatty acid chains. Insulin analogs are categorized into two primary tyaesingpicd
long-acting.

Rapidacting insulin analogs, such as Lispro, Aspart, and Glulisine, have a quicker onset of action, making them ideal fi
managing blood glucose levels around mealtime. Converselyalctiity analogs, including Glargine and Detemir, provide
stable insul baselines, essential for maintaining glycemic control between meals and overnight.

49 Bioactive compounds in foods or supplements that provide health benefits beyond basic nutrition, such as vitamins, miner
antioxidants, probiotics, and phytochemicals, which support various bodily functions and overbfingl|

50Vi tamin analogues are compounds structurally similar
the original vitamin, often used in medical treatmenss,
oo deficiencies
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The overall market for insulin and insulin analog is projected to experience a negative growth rate of 0.1% from 2023 to 20
with a market size estimated to reach USD 14.5 billion in 2028 from USD 14.6 billion irf2023.

5.1.3 MARKET GROWTH DRIVERS FOR INDIAN API COMPANIES

India is the thirdargest producer of APIs, commanding a 6% share of the Global API Industry in 2023. With over 500 distinc
APIs manufactured within its borders, India emerges as a pivotal contributor, supplying 57% of APIs listed on the mtequalifie
World Health Organization (WHO) roster in 2023Factors such as increasing global demand, cost advantage)uiaidtiy
standards, government support, strong manufacturing infrastructure, R&D capabilities, and strategic partnerships/ewlaborati
drive the Indian APl market.

Exhibit 5.5: Growth Drivers for Indian APl Companies

Strategic Partnerships and Collaborations

Increasingly, Indian APl companies are entering into
strategic alliances and partnerships with global

pharmaceutical companies that facilitate technology Increasing Global Demand

transfer, entering new markets, and sharing expertise, India is benefiting from the increasing global demand

further driving growth for drugs as a major player in the APl market. Indian
Strong R&D APIs are essential for many drug formulations due to

their cost-effectiveness and high quality.
Indian companies’ strong R&D capabilities and ghd v

continued R&D  investments allow the

development of new APIls and improving existing Cost Advantage

ones to meet global market demands Q India offers a significant cost advantage in API
production due to lower labor costs, affordable

Strong Manufacturing Infrastructure raw materials, and added by efficient

India’s pharmaceutical manufacturing infrastructure is manufacturing processes.

robust and also houses advanced facilities and /

technologies. This well-established infrastructure Quality Standards
allows efficient production processes to meet large-

Indian APl manufacturers' adherence to stringent
scale global demands.

quality standards and protocols has earned credibility
from international regulatory bodies such as the US
The Indian government has implemented various FDA, EMA, and WHO, creating global confidence in
policies to support the pharmaceutical industry, APIs manufactured in India.

including tax incentives, subsidies, and initiatives like

"Make in India" and "Pharma Vision 2020," which

drive domestic production and export.

Government Support

Source: Frost & Sullivan
6. COMPETITIVE LANDSCAPE
6.1 COMPETITIVE LANDSCAPE

The CRDMO market is marked by high fragmentation, with over 1,000 global CROs and CDMOs competing for market sha
as of September 30, 2024. This landscape encompasses a diverse range of players, inclseinggduCRDMOS, large to
small unintegrated yre-play CROs and CDMOs, and-house departments of pharmaceutical companies and academic
institutions. Functioning as fulervice CRDMOs with global capabilities presents a distinctive advantage, viz: barriers to entry
such as technology capabilitieggih capex required for setting up manufacturing and research infrastructure, assthiotigg
relationships with sponsor networks. While limiservice CROs and CDMOs may find ingress into niche service segments
relatively attainable due to fewer barggethe fultservice CRDMO model offering a comprehensive, robust, and sophisticated
infrastructure, catering to a wide spectrum of therapeutic areas and scientific disciplines poses significant entty bawiers
emerging competitors.

The need for integrated CRDMO services is thus high, driven both by big pharmaceutical companies with a large portfolio
products across multiple geographies and by small pharmaceutical and emerging biotech companies due to resource constr
the needor clinical development, and regulatory support.

6.1.1 KEY CROs AND CDMOs IN THE MARKET

For the study, the global CRDMO / CRO / CDMO landscape has been narrowed down to a short list of domestic and glol
peers for benchmarking against Anthem Biosciencesd cap:
include five (5) Imian (Syngene International Limited, Sai Life Sciences Limited, Suven Pharma Limited, Divi's Laboratories
Limited, Aragen Life Sciences Limited), three (3) Chinese (Wuxi AppTec Co. Ltd., Asymchem Laboratories (Tianjin) Co. Ltd.,

51 Source: Evaluate Pharma; Frost & Sullivan

52 nvest I ndi a: Harnessing I ndiadbds API Potential. WHO®S
assessed by WHO and found to be acceptable, in principle, for use in finished pharmaceutical products procured by Uni
Nations agecies.
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Pharmaron Beijing Co. Ltd), and five (5) other global (Lonza Group AG, Catalent Inc. Siegfried Holding AG, PolyPeptide
Group AG, Bachem Holding AG) peers.

6.1.1.1 OPERATIONAL COMPARISON

Among the assessed peeksthem Biosciences is one of the few compamigh integrated capabilities for small molecules

and biologics (large molecules). It is one of the few companies in India, which focuses on new biologics (large molecule
platforms and offers the broadest range of technology capabilities for drug degataptative to its peerdoreover, Anthem

is one of the few Indian CRDMOs with specialty ingredients offering which are sold in both regulated anelgsdsied
market&, which enhances its manufacturing credentials with global customers. Anthem Biosciences is also one of the leadi
enzymes solutions providers in India catering to global markbscompany is among the first few players in India to utilize
flow chemistry, biotransformation(such as {iatalysis and enzymatic processes), micellar technology, and other innovative
manufacturing techniques and the only company in India that hasg stresence across small molecules and biologics (large
molecules).

Anthem Biosciences is one of three CRDMOs that possess technological capabilities in India across ADCs, RNAI, peptid
and oligonucleotides, which are among the fastest growing in the pharmaceutical industry.

Anthem Biosciences is one of the first in India to venture into ADC development with the first®Livdirg worked in 2016,

and the first payloatlbeing worked in 2019, and one of the pioneers in India to introduce biotransformation as a manufacturin
capability in 2014 and flow chemistry in 2019. Anthem started working on glycdtipislein RNAI delivery platform as a
modality in 2016 which represents a significant step forward in the field of gene expression amongst Indian CRDMOSs, and t
commercialized molecule has achieved more than USD 500 million imanket global sales for th@ine months ended
September 30, 2024. In RNAI therapeutics, glycolipids have garnered attention for their potential to facilitate theoflelivery
RNA molecules, such as siRNA into cells, thus having significant potential for the treatment of a widef disgases.

Ant hem Bi o soatalysia and bidsynthesi® capabilities provide differentiated solutions for custom synthesis anc
chemical manufacturing using enzymes and their advanced capabilities fgydtégity compounds position them as one of
the preferredknowledge partners for large pharma companies and emerging biotech companies.

Anthem Biosciences cater to small pharmaceutical and emerging biotech companies that are typically underserved segmer
the market due ttheir unique needs and requirements for -effective and integrated solutions with a high potential for

success in the drug discovery space. Anthem Bioscience:
companies and large pharmatieal companies, of which some of its small pharmaceutical and emerging biotech customers
were subsequently acquired by | arge pharmaceuti cal cor

customers were acquired by large pharmaceut@alpanies with an aggregate deal value of USD 28.5 billion. For one of these
large pharmaceutical companies, Anthem has provided CDMO for three commercialized molecules which have blockbus
status and have achieved annual sales of over USD 1 billion

Exhibit 6.1: Biologics (Large Molecules) Platforms Focus of Anthem Biosciences and its Peers
Q

Company/
Technology Capabilities

Flow Chemistry
Enzymatic Processes
Bio-catalysis
Fermentation based
manufacturing
ADC Development and
Manufacturing
Peptide Development an
Manufacturing
RNAI & Lipids Platform
Oligonucleotide
Development and
Manufacturing

Anthem Biosciences

Competitor 1

53 Regulated markets as defined by WHO as 'Stringent Regulatory Authority (SRA)' and include countries such as Austral
Canada, Japan, South Korea, the US, and SRA classified countries in Europe. All other countries are classified as emer;
markets andriclude semregulated and unregulated markets. Seegulated markets have lesisingent regulations and
offer low entry barriers in terms of regulatory requirements and intellectual property rights.

54 Linker in ADCs provides a specific bridge between the monoclonal antibody and the cytotoxic drug, thus helping th
antibody to selectively deliver and accurately release the cytotoxic drug at the tumor cells. In addition to conjugation, tl
Linkermaintans ADC6s stability during the preparation and s
period.

55 Payload is the highly active and toxic drug attached to the monoclonal antibody via the chemical Linker.

56 An essential component of cell membranes, consisting of a lipid and a sugar group, which plays crucial roles in a variety

biological processes, including cekll recognition, signal transduction, and maintaining membrane stability
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Competitor 2
Competitor 3
Competitor 4
Competitor 5

Competitor 6
Competitor 7

Competitor 8
Competitor 9
Competitor 10
Competitor 11
Competitor 12
Competitor 13
Legend i Strong Presencéight Greeni Limited PresenceQrangei No Presence
Source: Company filings/ websites/ new articles/ presentations, Frost & Sullivan analysis

Note:

1. The information above is as of September 2024.

2. Presence refers to the utilization of the specified technologies.

Anthem Biosciences is an innovatidnven and technologfocused CRDMO with fully integrated operations spanning drug
discovery, development, and manufacturing, and it is the only CRDMO in India with a strong capability in both small molecule
and biologes (large moleculeslt is one of the few Indian companies with integrated New Chemical Entity ("NCE") and New
Biological Entity ("NBE") capabilities across all three segments of drug discovery, development, and commercia
manufacturing, and is also amotig pioneers in introducing biologic capabilities in India. R&D Services comprised 13.1% of
their revenues, with Development and Manufacturing revenues contributing 72.7% and 63.2% for the 6M Fiscal 2025 a
Fiscal 2024 respectively, which is amongst kiighest of the assessed Indian pe&his provides a comparatively stable
revenue base with high visibility for future growth as developmental and commercial manufacturing generally relateso projec
which are at a more advanced stage of their drug dewednt lifecycle (as compared to discovery/research) and which require
larger quantities produced.

A

In Anthem Biosciencesdé portfolio of commercialized mol
manufactured for three large pharmaceutical companies (including after acquisitions or consolidations), hadeaakeénd
value of USD9.0 billion in 2023. These molecules accounted for 1.1% of global drug sales and are projected to reach US
20.0 billion in value and a 1.8% market share by 2028 growing at a CAGR &f°11t4 CRDMO business caters to customers

in regulated markets and seregulated markets, which are jurisdictions where products are subject to strict regulatory
standards and are required to be manufactured in facilities that meet certain standards.

Exhibit 6.2: CRDMO Capabili

Mapping and Client Partnerships of Anthem Biosciences and its Indian Peers

Development & REVEIIIE S IEE (D Commercial Small EelEE
Company Discovery pmer Development and A Biomanufactu Clients
Manufacturing : Molecule Production :
Manufacturing ring

Anthem o

® ® ® ®
Competitor 1 o () < 40% () ® 450+
Competitor 2 . ‘ < 65% ‘ O 280+
Competitor 3 Q . > 60% . O 100+
Competitor 4 O ‘ > 60% ' O NA
Competitor 5 o ™ <35% () ® 400+

Strong Limited Negligible No
. Presence O Presence Q Presence O Presence
Source: Company filings / websites / remticles / presentations, Frost & Sullivan analysis

Note:

1. The information above is as of September 2024.

2. Presence refers to the service capability pertaining to the company. The magnitude of presence is evaluated baisetbearthefccapabilities by th
company in publicly available sources such as company website, annual report and investortpesenta

Among the assessed companies, very few global CRDMOs have sizeable fermentation capacities. Anthem Biosciences ha
largest fermentation capacity among all assessed Indian CRDMOs, with 142 kL capacity as of September 30, 2024,
following completion dits expansion activities by first half of 2025, the capacity will increase to 182 KL and it is expected to
be more than six times that of the sectargest assessed player. Anthem Biosciences is the only Indian company that has
nearly 90% of energy soted from renewable energy as of September 2024, which is the highest in the industry, and it has tf
lowest GHG emission intensity (scope 1+scope 2) and GHG emission/total revenue gotdf@red to its assessed Indian
CRDMO peersas of Fiscal 202dased on company repart¥he company has also focused on adopting sustainable

57 Source: Evaluate Pharma
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manufacturing practices and is one of the first to utilize green chemistry techniques such as biotransformation, micell
technology, pincer catalysis, and other innovative manufacturing techniques, including flow chemistry, in India.

Exhibit 6.3: Operational Benchmarking of Anthem Biosciences and its Peers

per of R&D

fa . a =
anad e e atlo enewanie
ompa - - 5 e 0 0 D, 0 .
o . e R
0)

Anthem

Eloseamnees 3 142,000 L 104 (1.24) 89%
ompetito 3 500 L* 223 (2.68) 76%
ompetito 4 NA 172 (2.06) 45%
ompetito 4 NA 509 (6.10) 2.5%
ompetitor 4 2 NA 732(8.79) 0.1%
ompetito 6 S5L** 237 (2.84 22%

obal Pee

ompetitor 6 32 NA 94 (1.13) 1%
ompetito 8 NA 101 (1.21)
ompetitor 8 21 NA 155 (1.85)
ompetitor 9 30 23,000 L 100 (1.20) 38%
ompetitor 10 10 300 L** 34 (0.41) 80%
ompetito 11 NA 48 (0.58) 73%
ompetito 6 NA 29 (0.34) 54%
ompetito 6 NA NA

*Competitor 1 has acquired a company with a potential expansion of fermentation capacity to 20 Kl, which is expectedtatdrablpy first half 02025.

**Capacity is only for clinical development and not focused on commercial manufacturing.

Focus refers to main contract model adopted

Source: Company filings / websites / new articles / presentations, Frost & Sullivan analysis
Business ModelComparison

The US, a global innovation hub, hosts over 1,000 pharmaceutical and biotech companies and accounted for a substantial
of global R&D spending in CY2023. To penetrate this pivotal market, Anthem Biosciences leverages a padreeship
model. Throu@ a strategic alliance with Davos Pharma, a leading provider of discovery services and custom cGMI
manufacturing of APIs, NCEs, and biologics (large molecules), Anthem is engaging with several biotech and pharmaceutit
companies in the US.

Exhibit 6.4: Business Models for Market Access for CRDMO

Aptshenl ik DavosPharma

Anthem benefits from the US market
access partnership through Davos Pharma
due to the following:

Partnership Model
(Anthem Bioscience) * Established footprint in the US

Access to diverse emerging biotech
companies in the US, which is the biggest
Business Model for innovation hub for biotechs
Market Access * Focus on core business activities
* Reduce cost, risks, and declogs supply|
\ chain

* Eliminates need to have business|
developement  staff and logistics|

management

Service Model

There are two major operating models in the CRDMO industry for discovery and developmertr-Seevice (FFS) and
Full-Time-Equivalent (FTE). In the FFS model, fees are payable based on specific services or deliverables as opposed to F
contracts, wherpayments are paid based on time, cost, and number of employees engaged in the contract. Small pharmaceu
and emerging biotech companies generally prefer the FFS model due to-effectsteness and their limited capacity and
budget to repeat a watteam. The FFS model aims to streamline the drug discovery process. It benefits emerging biotec
companies because of its transparent cost (allowing pharmaceutical companies to manage their budgets effectively)
improved productivity, speed, flexibiif quality, and reliability. Further, FFS model contracts generally have a better pricing
model and higher margins than the FTE model if the project is successfully delivered. Using an FFS model contract allow:
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20-30% cost reduction compared tehouse operatiortéln the case of large pharma companies, there is a preference for FTE
contracts due to the scale of the projects, frgn commitment, dedicated R&D team, rfegiced infrastructure, and ease of
administration. An FFS model is suitable for weidifined, dscrete tasks across all phases, particularly when cost control and
taskspecific transparency are priorities and are preferred by small pharmaceutical and emerging biotech companies
compared to the FTE model. Owing to the marked benefits of the FFS,mMmthem Biosciences has predominantly adopted
thismodelwhi ch they expect to follow through the same mol ecul e
make forwardooking investments in resource allocation accordingly

Exhibit 6.5: CRDMO Industry Service Model

The FTE model is a service arrangement where a client hires a

E dedicated team of scientists, researchers, or technical personnel
:‘E from the CRDMO on a full-time basis for a defined period. The client
= pays for the time and effort invested in the project, rather than a
g fixed outcome or deliverable. This model offers flexibility in projects
with evolving scope and for high-risk projects.
B
£ ' , ,
a § * Direct access to dedicated, skilled resources
] * Flexibility to adjust project scope and priorities
E g + Cost efficiency for long-term, iterative projects
§ w * Enhanced control over project execution and timelines
- I
kg
a E + Stable, predictable revenue streams from ongoing projects
g t * Increased capacity utilization of in-house resources
9o * Flexibility to participate in multiple service areas
gz
&

Source: Frost & Sullivan

6.1.1.2 FINANCIAL COMPARISON

A service agreement, where a CRDMO is contracted to deliver a

specific outcome or service for a predetermined price. Unlike the

FTE model, which is based on time and resources, the FFS model
emphasizes the achievement of a defined outcome.

The scope of work, timelines, and endpoints are precisely defined at
the outset, positioning the CRDMO not just as a service provider,
but as a strategic partner, co-innovator, and risk sharer in the
process.

* Outcome-based service

* Reduced management oversight compared to FTE

* Clear deliverables and project timelines

* Flexibility to select specific services as needed

* Risk sharing as the contract are set at a predetermined price
thereby, avoids any wastages due to better resources
utilization

* Enables specialization and expertise-driven service delivery
Faster project turnover and multiple client engagements

* Reduced dependency on long-term resource allocation

* Opportunity for higher margins on specialized services

Anthem is one of the youngest Indian CRDMO companies and the fastest to achieve INR 10,000 million in revenue within :
years of operations, reaching this milestone in FY2021. It recorded the highest revenueagromgtindian and global peers
between FY23 and FY24. The company demonstrated rapid growth2fdathto 2024, with sales, EBITDA, and net profit
growing at CAGRs of 22.1%, 29.5%, and 41.0%, respectively. In FX&2hem achieved the highest RoCE, RoE, and gross
fixed asset turnover among assessed Indian peers, underscoring its operational efficiency and optimized manufactul
practices. Additionally, Anthem also reported the seduigtiest employee productivity it an average revenue per employee

of USD 93,13 (INR 7.8 mi | I i on) i n
positioning it as a benchmark in the CRDMO sector.

Exhibit 6.6: Anthem Biosciences Financial Comparison with Indian Peers

FY24.

Company/ Parameter

Anthem BiosciencegiesiVyls[=1g[!

A n t hleading profitatglity mandmastal effeiéntye ¢ t

Indian Peers
Sai

. . Suven Pharma  Divi's
Lifesciences

Time taken to reach INR 10,000 million mark (Year 14 years 23 24 32* 18 20
incorporated) (2006) (1993) (1999) (1999) (1990) (2001)
Revenue from Operations (FY24), 170 418 176 126 941 199
USD million, (INR million) (14,194) (34,886) (14,652) (10,514) (78,450) | (16,576)
Rank 5 2 4 6 1 3
Revenue Yo-Y Growth (FY23FY24) 34.3% 9.3% 20.4% -21.6% 1.0% -4.5%
Rank 1 3 2 6 4 5
Revenue CAGR (FY2D FY24) 22.1% 14.8% 19.2% 6.0% 10.2% 14.9%
Rank 1 4 2 6 5 3
L - 62 122 34 49 268 52

EBITDA (FY24) USD million (INRmillion) (5,200) (10,144) (2,855) (4,058) (22,350) (4,326)
Rank 3 2 6 5 1 4
EBITDA Margin (%) (FY24) 36.3% 29.1% 19.5% 38.6% 28.4% 26.1%
Rank 2 3 6 1 4 5
EBITDA (Y-0-Y) Growth (FY23FY24) 16.6% 8.6% 73.1% -29.3% -10.5% -13.0%
Rank 2 3 1 6 4 5
EBITDA CAGR (FY20- FY24) 29.5% 13.2% 14.7% 1.3% 1.7% 16.2%
Rank 1 4 3 6 5 2

- .- 44 61 10 36 192 19
PAT, (FY24) USD million (INR million) (3,673) (5,100) (828) (3,003) (16,000) (1,601)

58 Based on KOL interviews.
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Rank 3 2 6 4 1 5

PAT Margin (FY24) 24.8% 14.2% 5.5% 27.0% 19.6% 9.6%
2 4 6 1 3 5
PAT CAGR (FY20i FY24) 41.0% 5.5% 2.1% 2.7% 3.9% 12.6%
1 3 6 5 4 2
PostTax ROCE (FY24) 25.7% 11.3% 7.1% 19.5% 15.2% 10.5%
Rank 1 4 6 2 3 5
ROE 20.0% 13.0% 8.9% 15.9% 12.1% 12.4%
Rank 1 3 6 2 5 4
93,18 60,067 61,770 119,868 53,768 47,336
(7.78) (5.01) (5.15) (9.99) (4.48) (3.95)
Rank 2 4 3 1 5 6
Gross fixed assets turnover 1.51 0.74 0.87 1.25 1.20 0.87
Rank 1 6 5 2 3 4

Source: AnnuaReports, Frost & Sullivan, MCA
Note: * Suven Lifesciences; Suven Pharma carved out in 2018

While Anthem Biosciences standsit amongst its Indian peers, it is also outperforming relative to its global peers. It has
achieved a remarkable 34.3% yeaeryear revenue growth, and an EBITDA margin of336.in FY2024, a high gross fixed
assets turnover of 1.51x outperforming its global peerssashkedfirst in terms ofposttax ROCE 0f25.®4.

Detailed benchmarking of performance summary relative to Asnéno s ci encesé gl obal peers i

Exhibit 6.7: Anthem Biosciences Financial Comparison with Global Peers
Chinese Peers Other Global Peers

Company/ Parameter _Antr_\em Wuxi Asyrrnnche Pharmaro Lonza | Catalent Siegfrie  PolyPeptid Bache
Biosciences Apptec Labs n o]
Revenue from Operations (FY24), USD million, 170 5,690 1,098 1,627 (6;‘3‘,8;98 (345'53323 (111';‘11720 347 (5246332
(INR million) (14,194) (474,390) | (91,506) | (135,682) )' )' )' (28,891) )
Revenue Yo-Y Growth (FY23-FY24) 34.3% 2.5% -23.9% 12.4% 7.9% | -11.2% | 3.4% 14.0% 8.6%
Rank 1 7 9 3 5 8 6 2 4
Revenue CAGR (FY20D FY24) 22.1% 33.1% 25.4% 22.4% 10.5% | 8.3% 10.8% 12.1% 9.5%
Rank 4 1 2 3 7 9 6 5 8
EBITDA (FY24) 62 2,070 372 374 (114; 18478 258 263 11 (1207131
USD million (INR million) (5,200) (172,542) (31,046) (31,218) )‘ (21,510)| (21,893) (-945) )
Rank 8 1 4 8 2 6 5 9 7
EBITDA Margin (%) (FY24 36.3% 36.4% 33.9% 23.0% 22.9% | 6.1% 18.5% -3.3% 31.2%
Rank 1 2 3 5) 6 8 7 9 4
EBITDA (Y-0-Y) Growth (FY23FY24) 16.6% 21.8% -23.3% 22.1% -20.7% | -75.9% | -22.5% | -129.0% | 11.4%
Rank 8 2 7 1 5 8 6 9 4
EBITDA CAGR (FY20- FY24) 29.5% 42.3% 28.3% 11.5% 2.8% | -20.3% | 15.6% NA 8.8%
Rank 2 1 8 5) 7 8 4 6
125
- - 44 1,523 317 223 730 -256 126 -56
PAT, (FY24) USD million (INR million) (3,673) (126,978) | (26,469) | (18,601) | (60,848)| (-21,344)| (10,469)| (-4,639) (10)'392
Rank 7 1 8 4 2 9 5 8 6
PAT Margin (FY24) 24.8% 26.1% 27.5% 13.3% 9.8% -6.0% 8.8% -15.8% 19.3%
Rank 8 2 1 5 6 8 7 9 4
PAT CAGR(FY20i FY24) 41.0% 54.2% 32.9% 7.8% -2.7% NA 16.6% NA 9.4%
Rank 2 1 3 6 7 4 5
PostTax ROCE (FY24) 25.7% 26.4% 25.3% 14.0% 8.6% -1.9% | 12.7% -10.2% | 14.0%
Rank 2 1 8 4 7 8 6 9 5
Revenue per employee (FY24) (in USD) (INR 93,18 138,387 112,131 80,187 | 415,796| 239,494 | 372,828| 272,213 | 320,671
million) (7.78) (11.54) (9.35) (6.69) (34.67) | (19.97) | (31.08) | (22.70) | (26.74)
Rank 8 6 7 9 1 5 2 4 3
ROE 20.0% 21.1% 13.6% 13.1% 6.5% -6.2% | 13.8% -12.8% 9.0%
Rank 2 1 4 5) 7 8 3 9 6
Gross fixed assetsrnover 1.51 1.12 1.43 1.41 0.42 0.66 0.64 0.64 0.54
Rank 1 4 2 8 9 5 6 7 8
Source: Annual Reports, Frost & Sullivan
Notes:

T EBITDA = Sum of profit/(loss) before tax, plus depreciation and amortization expense and finance costs Ires-offegating income (calculated as other income less
forex gain (net), RODTEP/MEIS duty credit incentives, electricity grid cross subsidiary received and freight and forviardjeg collected).

1 EBITDA Margin= EBITDA divided by revenue from operations along with other operating income.

T PAT Margin= Restated profit after tax divided by total income

1 Return on Equity = PAT / Average Total Equity (incl reamtrolling interest (NCI)). Total Equity has been considered incorporating minority interest/ NCI

T Posttax Return on Capital Employed (RoCE) = Earnings before interest and taxes tintex fate), divided by average capital employed. Average capital employed is the
sum of average net worth, average net debt, average lease liability and averageddigbetiability for the current period/ Fiscal and the previous period/ Fiscal.

T Revenue per Employee = Revenue from Operations divided by the number of Employees at the end of the year.

T Gross fixed assets turnover = Operating Revenue/ Average @xedsassets (property, plant, and equipment, rights of use, and intangible assets) for FY24and FY23.

T All restated consolidated figures are considered in the above table

T For Catalent: The restated figures for FY21, FY22 are considered from the Annual Report of FY23. Other Income is coasidetrezt fncome/ expenses net note no 15

of the Annual Report of FY23. For Net Profit, the total net earnings are consideredD€btalso includes Neourrent & Current operating leases (please refer to note
16 of the Annual Report of FY23)

T For Siegfried: Other Income= Financial Income + Other operating income. The depreciation amount is taken as the deeanigéirment for PPE and intangible
assets from the cash flow statement.

T For Bachem: Profit before tax is taken without considering the impact of extraordinary gain/ loss. The depreciation aaemess the depreciation, amortization, and
impairment from the cash flow statement. Total Debt is taken as a total of Curdot-&urrent Financial Liabilities
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1 For Polypeptide: Other Income= Financial Income + Other operating income.
T For Asymchem Laboratories, the amount due to related parties is considered while calculating total debt as it is an wusemitrbdrrowing.
T Currency Conversion Rates:

Conversion rates Average INR_USD Average Average Average
RMB_USD CHF_USD USD_EURO
FY24 83.37 7.089892 0.897475 1.081642

Source: RBI, Investing.com

7. CONCLUSION

The pharma industry, poised to grow at a CAGR of 6.2% between 2023 and 2028F to reach USD 1,956 bhillion, will bring mo
significant opportunities for contract service providers. With the increasing complexities of drugs and technologies, pharn
companiesincreasingly turn to contract service providers. Pharma companies are increasingly looking-stopahep
solution providers, particularly among small pharmaceutical and biotech companies with limited resources and streamlin
organizational structureblence, CROs and CDMOs are increasingly combining their services to establish integrated CRDMC
business models.

As outsourcing activities to CRDMOSs brings multifold benefits to pharma companies, such as reduction in cost, reduced tir
taken to market, access to broader expertise, and advanced technologies, to name a few, will drive growth for CRMDOs wt
is expectd to grow at &CAGR 0f9.0% between 2023 and 2028F while during the same period Indian CRDMO is poised to
outpace the global growth rate at 14.0% due to the opportunities arising from growing competence of Indian CRDMOs, L
BIOSECURE Act, and pharma compes increasingly adopting China+1 strategy.

Further, while small molecules currently dominate the pharma market, due to the growing importance of biologic therapie
which have higher specificity and effectiveness compared to small molecules, CRDMOs with expertise in biologics (larc
molecules) marfacturing capabilities are better positioned to benefit from the emerging biologics (large molecules)
opportunity (e.g., ADC, CGT, XRNA, Peptides) from pharmaceutical innovators.

8. ABBREVIATIONS

Term Description
AnAPMIAYDO AyushmanPBhdhan Mantri Jan Arogya Yojang
AADCO Antiiodiygy Conjugates
AANDAO Abbrevi at eAlp fNleiwc &triuayn
AANVI SAO The Brazilian National Heal th Surveillan
AAPACDO Asia Pacific
AAPI 0O Active Pharmaceutical Il ngredient
AfASEANO Association of Southeast Asian Nations
AAT&MO Al i mentary Tract and Metabolism
Aibi otecho Bi otechnol ogy
iBno Billion
iBERO Business Environment Rankings
iBLAO Bi ol ogics License Application
ABRI CSo Brazil, Russia, I ndia, China, and South
ACRI SPRO Clustered Regularly Interspaced Short Pa3g
ACAGRO Compound Annual Growth Rate
AiCDMOO Contract Devel opment Manufacturing Organ
ACDSCOO0 Centr al Drug Standard Control Organi zati
ic GMPoO Current Good Manufacturing Practices
ACGTO Cel | and Gene Therapy
iAiCHEO Current Hepénhticbuee
iCMOO Contract Manufacturing Organizati on
ACNSO Centr al Nervous System
ACRDMOO Contract Research Development and Manuf 4

and CDMO

ACROO Contract Research Organization
ACVSo Cardiovascul ar
ACYo Cal endar Year
ADGFTO Directorate General of Foreign Trade
ADNADO Deoxyribonucleic Acid
ADPI I To Department for Promotion of Industry & |
AnEBI TDAO Earnings Before | nterhensotr,t iTzaaxteisoon Depr eci
AEI Uo Economi st Intelligence Unit
AEMAO European Medicine Agency
AESGO Environmental, Social, and Governance
AETPO Effluent Treat ment Pl ant
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Term

Description

AEU GMPO European Union Good Manufacturing Practi

AFDAO or A USFDADO|United Statefood and Drug Administration

AFDFO Finished Dosage Form

AFDI O Foreign Direct I nvestment

AFFSO Fee for Service

AFTEO FuTime Equivalent

AFYOo Fiscal Year

AGATTO General Agreement on Trade and Tari ffs

iGDPO Gr oss DRrmedudtc

AGDUFAO Generic Drug User Fee Amendments

Gl o Gastnbestinal

i GL-PoO Glucdgkme Peptide

figlycolipidsd An essenti al component of <cell me mbr ane §
cruci al rolesbiinl ogi vali etryoc®tdéds ,r eicng
transducti on, and maintaining membrane ¢

i GMPO Good Manufacturing Practices

AHPAPI 0o Hi ghly Potent Active Pharmaceutical Il ngr

ikgo Kilogram(s)

il Po I ntelPrecp aratl y

il PFCO I nvest ment Promotion & Facilitation Cent

Al PMoO I ndia Pharma Market

Al SO0 I nternational Standardi zation Organi zati

i koL Kiloliter(s)

iKSMo Key Starting Materials

ALO Litre(s)

AmAbso Monocl onal Antibodies

AMCCO Mul ti ple Chronic Conditions

i Mn o Million

i MNCO Mul tinational Company

AMRNAO messenger RNA (Ribonucliec Acid)

A MSMEOo Mi cro, Smalis,j zand EMé ddirpopmi s e

iMTO Metric Ton(s)

i MWo Me gwat t

iNBEO New Biological Entity

ANCEDO New Ché&mitdg dly

ANDAO New Drug Application

ANDDSO New Drug Delivery Systems

iNet Casho Net Cash is calculated as the sum of ca
mut ual funds and corporate bonds, |l ess ¢

ANMEDO New Mol ecul ar Entity

ANMPO Nati onal Master Pl an

iOAIl O Official Action Indicated

iOELO OccupationaExposure Limit

i OEBO Occupational Exposure Band

APATO Profit after tax or total comprehensive income for the period

APAT margi no PAT divided by our revenue frooperations

AfPayl oado A highly active and toxic drug, whi ch i
Linker

iPEO Private Equity

APLI O ProductionLinked Incentive

APMBJPO Pradhan Mantri Bhartiya Janaushadi Pariyojana

APMDAO The Pharmaceuticals and Medical Devices

APNGO Pi ped natural gas

iR&DO Research and Development

ARNAO Ribonucleic Acid

ARNAI 0O RNA interference

ARoCEO Return on Capital Employed

i ROEO Return on Equity.

i Ro Wo Rest of the World

Afisi RNAO smalnit erfering RNA

Aisq. mo Square metre(s)

ASTEMO Science, Technology, Engineering, and Mathematics

ATAMO Total Addressable Market

it CO2e/ milliono tonnes of CQequivalent per million

ATGAO The Therapeutic Goods Administration in
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Term

Description

iAUKO United Kingdom
AfUSO United States
iWHOO

World Health Organization
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OUR BUSINESS

To obtain a complete understanding of our Company and business, results of operations and financial condition, prospect
investors should read this section along with ARisk F
AManagemeaudsi ®dn and Analysis of Financi al 3LAp430d6iartdB0O9 n ar
respectively as well as financial and other information contained in this Draft Red Herring Prospectus as a whole. Agditional

pl ease r efiernst ca nfdD eAfbibrrielvar definitiamso$ ortaio termg wsed én this section.

Our fiscal year ends on March 31 of each year, and refe
Unless otherwise specified, all other references to any particular year refers to the relevant calenddnigssr otherwise
indicated or the context requires otherwise, the financial information included herein for theosik periods ended
September 30, 2024 and 2023 and Fiscals 2024, 2023 and 2022, is based on the Restated Consolidated Financial Informa
included inthisDaf t Red Herring Pr ospect Restatedonsolidatdeinandiabinformatiom o r me
on page248 Further, financial information for the simnonth periods ended September 30, 2024 and 2023, are not annualized
and may not be indicative of our actual results for a full financial year.

We have included certaiblon-GAAP financial measures and other performance indicators relating to the financial
performance and business of the Group in this Draft Red Herring Prospectus, which are supplemental measures of ¢
performance and liquidity and are not required by, mrgented in accordance with Ind AS, IFRS or U.S. GAAP. Such measures
and indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore, should not be viewed as substitutes
performance, liquidity or profitability nasures under Ind AS, IFRS or U.S. GAAP. In addition, such measures and indicators
are not standardized terms, and a direct comparison of these measures and indicators between companies may not be pos:
For risks relating toNonrGAAPMe asur e s, s e e W Raves (keseRtadcceraMosGAAP Measures of our
performance and |liquidity which is not 59rSeeparfeQt hierrd eFi
Informationi Reconciliation oNonGAAPFinancialMe a s uan@fisMba n a g e ms&ussiod and Brialysis of Financial
Condition and Results of OperatiolrSonrGA AP Fi n a n c i oapagad@cans 384, respartivelyfor a reconciliation

of our NonGAAP measures to tiRestated Consolidated Financial Informatifum the relevant periods.

The industry and market data information contained in this section is derived from the F&S Report which is exclusivel
prepared for the purposes of the Offer. F&S was appointed pursuant to their engagement letter dated August 26, 2024. (
Company has conissioned and paid for the F&S Report for the purposes of confirming its understanding of the industry
specifically for the purposes of the Offefhe F&S Report is availableon the website of our Company at
https://anthembio.com/investors.htrahd has alsb een i ncluded in AMateri al Coint r a
Materi al D o ¢ uditte Unless otheiwise imdiaaged, financial, operational, industry and other related information
derived from the F&S Report and included herein with respect to any patrticular year refers to such information for the releva
calendar year.

Some of the information set out in this section, especially information with respect to our business plans and strataigies, co
forwardl ooki ng statements that involve risks and unce?20 ain
for a discussion of the risks and uncert ai3iforiadaiscussianlofat e
certain factors that may affect our business, financial condition or results of operations. Our actual results may difdlymat
from those expressed in or implied by these forwiaroking statements.

Overview

We are an innovatiedriven and technologfocusedContract Research, Development and Manufacturing Organization

( GRDMOOG) wi t h f uopdrajions spanning acr@ds drag discovery, development and manufacturing.onve afre
the few companies in | ndia WwWCEO) ianntde gNew eRli NBEON i Cchaepra EEial
across drug discovery, development, and commercial manufacturing, according to the F&S Report. -Ap sewice
provider, we serve a range of customers, encompassing inndeetised emerging biotech and large pharmaceutical
companieglobally. We are one of the youngest Indian CRDMO companies and the fastest Indian CRDMO to achieve
mil estone of 10,000 million of revenue within 14 hkeear ¢
F&S Report. We also reated the highest revenue growth in Fiscal 2023 to Fiscal 2024 as compared to our peers in India ar
globally, according to the F&S Report.

Innovation forms the cornerstone of our organization, and we have undertaken several initiatives to differentiate oursel
across modalities andanufacturing capabilitesi med at meeting our customersbd eV
commitment to sustainability and efficiency. These include the following:

1 Innovation in modalities With innovation at the center of our operations, we have develgréslis platforms such

asRNA interferencé RNAio ) , ArDiriubgo Cyo nADCgaj) esp€pti des, | iopertihs. an
Our innovative capabilities include the following:
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o} We were one of the first in India to venture into ADC development, where we worked on the firstihinker
2016, as per the F&S Report and saw the molecule successfully moving to Late Phase as of September
2024.

0 We al so worked on the firstmApsanl2@l8, ds pérohe F&B Reportc | o
with the molecule currently in Early Phase as of September 30, 2024.

o} In 2016, we started working on glycolipids as RNAI delivery platform as a modality, which represents a
significant step forward in the field of gergpression amongst Indian CRDMOs, as per the F&S Report.

Advanced technologies and manufacturing capabiliti®e have proactively made various investments to enhance
our manufacturing capabilities including through increasing our manufacturing capacity and machine automation
improve efficiency and quality. We have also focused on enhancing our competitii@npogithrough advancements

in our technological platforms across different modalities and techniques. We are one of the pioneers for gre
chemistry techniques in India having introduced biotransfaomais a manufacturing capability in 2014 and flow
chemistry in 2019, according to the F&S Report. Such green chemistry techniques have enabtlioetastage

and realize cleaner reactions thereby achieving cost efficiencies. As of the date of this Draft Red Herring Prospect
our technologies and manufacturing capabilities include custom synthesis, flow chemistry, fermentation an
biotransformation. &cording to the F&S Report, obio-catalysis and biosynthesis capabilities enable us to provide
differentiated solutions for custom synthesis and chemical manufactigiimg enzymes, and we plan to continue to
invest in advanced technologies in our business processes.

Investments to enhance our service offeringdver the years, we have made investments to enhance our offerings
across modalities and technologies. These include the following:

o] Establishing our solidtate peptide synthesis laboratory in 2016,

o} Introducing large scale fermentation manufacturing capabilities in 2017,

o] Scaling our custom synthesis capacity by 24 kL in 2012 to 270 kL in October 2022,
o} Setting up a cGM#Bcale continuous flow manufacturing facility in 2022, and

o] Developing oligonucleotide synthesis laboratory in 2023.

The following illustrates a timeline illustrates the seapeof our modalities and manufacturing capabilities:

Fermentation 2012 -
Biotransformation 2014 -

ADC 2016 ‘

RNAi 2016 -

HPAPI 2016 ‘

Complex Peptides 2017 -

Flow chemistry 2019 -

Oligonucleotides 2023 »
Note:

(1) Expected to be completed in the first half of 2025.
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Our business comprises CRDMO services and the manufacture and sale of specialty ingredients. Our CRDN
business caters to customers in regulated markets, while our specialty ingredients business complements our CRD
business by targeting both regulatedrkess (such as United States and Europe) as well asregmiated markets
(such as India, South and Southeast Asia, Latin America and Middle East). Our specialty ingredients business enal
us to draw on outechnological capabilities across biology artmistry and leverage our fermentation capacity to
manufacture and commercialize specialty ingredients as an additional revenue €wegmoducts and services
offered under these 2 businesses are as outlined below:

CRDMO ServicesWe offer a comprehensive, integrated and highly customizable range of CRDMO services acros
the NCE and NBE lifecycles, from target identification and lead selection to preclinical developapguatiting our
customers by manufacturing development batches of molecules used for chtiaaé(l, 1l and Ill) trials, and by
offering commercial manufacturing capabilities. According to the F&S Report, we are the only CRDMO in India with
a strong capability in both small molecules and biolodagé molecules)With a strong presence across various
modalities, such as RNAI, ADC, peptides, lipids and oligonucleotides, and manufacturing techniques, such as flo
chemistry, enzymatic processes, biocatalysis and fermentatiamffavehe broadest range of technology capabilities

for drug development relative to our peers in India, according to the F&S Report.

Specialty Ingredients We manufacture and sell complex specialized fermentatésed Active Pharmaceutical

| ngr e dAPlen)t,s i( Mmbioticd, ienzymes, peptides, nutritional actives, vitamin analogues and biosimilars.
Our specialty ingredients business is complementary to our CRDMO business. We are one of the few Indian CRDM(
with specialty ingredients offerings which are sold in both regulated aneregoiated markets, according to the F&S
Report,contributing to our overall growth and enhargcivur manufacturing credentials with global customers.

The following table sets forth the breakdown of our revenue from our business segments, for the years and periods indicate

For the sixmonth period ended September| For Fiscal
30,
2024 2023 2024 2023 2022
- (% of = (% of = (% of - (% of = (% of
millions) | revenue | millions) | revenue | millions) | revenue | millions) | revenue | millions) | revenue
from from from from from
operations operations operations operations operations
CRDMO 7,005.5]7 81.13% 4,269.6( 72.549% 10,831.6 76.319% 8,080.94 76.46% 9,472.12 76.92%
R&D 696.5 8.07% 860.71 14.62% 1,855.74 13.07% 1,731.4( 16.38% 1,290.32 10.48%
D&M 6,309.09 73.06% 3,408.8] 57.92% 8,975.91 63.24% 6,349.54 60.08% 8,181.79 66.44%
Specialty 1,629.93 18.87% 1,616.2 27.469% 3,362.0] 23.69% 2,488.31 23.54% 2,840.44 23.079
Ingredients
Revenue from 8,635.5( 100.009% 5,885.8¢ 100.00% 14,193.7( 100.00%4 10,569.24 100.00% 12,312.5¢ 100.00%
Operations

The following table sets forth our overall EBITDA and EBITDA Margin for the years and periods indicated

For the sixmonth period ended For Fiscal
September 30,
2024 2023 2024 2023 2022
EBITDA ® (_ millions) 3,275.04 2,215.03 5,199.55 4,460.53 5,873.13
EBITDA Margin @ 37.43% 37.28% 36.25% 41.53% 46.85%

Notes:

(1) EBITDA is calculated as the sum of profit/(loss) before tax, depreciation and amortization expense and finance cdsts,lesspérating income
(calculated as other income less forex gain (net), RODTEP/MEIS duty credit incentives, electricitygrisuisidiary received (wheeling charges) and
freight and forwarding charges collected). Our EBITDA for themsonth period ended September 30, 2024 includes &imeeshare based
compensation expensé d357.85 million EBITDA is aNonnGAAPMeasureFor det ai l s on reconciliation, s
of Financial Condition and Results of OperatieldonGAAP Fi nanci al BBdasureso on page

EBITDA Margin is calculated aSBITDA divided by our revenue from operati@iang with other operating incomeBITDA Margin is aNon-GAAP

ee

@

MeasureFor details on reconciliation, see fAiManagement6s Di sNooGAAP on a
Financi al Me 8%4ur eso0 on page
Over the | ast 15 year s, we have compl eted ovVvRragjectd) 0 @G d

worked on molecules with more than 675 customers at various stages of the drug development lifecycle under our CRDN
business. For the sixionth period ended September 30, 2024, we manufacAPécand advance intermediates b0
commercialized molecules, all of which we have supported since discovery. The top 5 commercialized molecules in rever
terms for Fiscal 2024 we manufacture are farge pharmaceutical companies (including after acquisitions or consolidations).
These 5 commercialized molecules haveobective enemarket sales value of US$ 9.0 billion in 2023 and are expected to
grow at a CAGR of 17.4% to US$ 20.0 billion in value with a 1.8% market share by 2028, according to the F&SReport
existing Projects asf September 30, 2024volve complexmolecules acrosgariousmodalities and stagesf development,
including 7 in the ADC space, 2 RNAI, 10 lipids, 10 peptides and 1 oligonucleotWdesave a diverse mix dP6 Projects
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with 35discoveryProjects(relating to 284 discovery molecules synthesiz&8p Early PhasBrojects 16 Late PhasBrojects
(relating to 10 Late Phase molecules) and 13 commercial manufacturing Projects (relafigatml advance intermediates

for 10 commercialized molecules) for the-snonth period ended September 30, 20%ording to the F&S Report, we are

1 of 3 CRDMOs in India who possess technological capabilities across ADCs, RNAI, peptides and oligonucleotides which &
among the fastest gramg in the pharmaceutical industry.

As of September 30, 2024 and March 31, 2024, we had more than 425 and 550 customers across both our CRDMO and spe:
ingredients businesses, respectively, spread over more than 44 countries including the United States, European countries
Japan, mangf whom we have a longtanding relationship with. According to the F&S Report, we have the most number of
customers as compared to our Indian peers as of Septembedr2024.CRDMO business, as of March 31, 2024, we have
served over 150 customers, ramggfrom small pharmaceutical and emerging biotech companies tescald and large
pharmaceutical companie®/e also serve 3 large pharmaceutical compantes accounted for our top 5 commercialized
molecules by revenue in Fiscal 2024 (including after acquisitions or consolidations):

1 Customer A Customer A accounted for the largest contribution to our revenue in thmosith period ended
September 30, 2024 and Fiscal 2024 at 25.85% and 21.75%, respectively. Customer A has been our custwener for
than 15 years, and we have provided services to 3 of their commercialized molecules which have blockbuster sta
and have achieved annu aBlockbuatérblgecue® )owerc oW.ds .nPl sitwe It hie
the discovery stage.

i Customer B Customer B was the third largest and second largest contributor to our revenue imtbatsiyperiod
ended September 30, 2024 and Fiscal 2024 at 16.03% and 13&&p#ctively. Customer B became our customer
after they acquired 2 commercialized molecules from one of our emerging biotech customers. Following such produ
acquisition by Customer B, we doubled our revenues with them in thraaith period ending Septder 30, 2024
compared to the simonth period ending September 30, 2023.

1 Customer D:Customer D ha9 ongoing Projects with us as of September 30, 2024, including one commercialized
molecule and development Projects, all of which have been the result of acquisitions of our emerging biotech
customers, making them the fifth largest contributor to our revenue at 3.39% in-thergix period ending September
30, 2024 as compared to nil in Fiscal 2Q#tior to the acquisitions.

Note:
*Qur Company is unable to disclode names of these customers due to reasons of confidergradityonreceipt of consent from these
customerss applicable

Our top 5 customers collectively accounted for 69.86% and 65.07% of our revenue from operations fentrgtsperiod

ended September 30, 2024 and Fiscal 2024, respectively. In addition, our top 5 customers femtrehsperiod ended
September 30,024 have consistently been among our top 15 customers for the last 8 years (including through mergers wi
and consolidations of our customers), which includescerstiomers we service through our relationship with DavosPharma.
This demonstrates the londggvand stability of our customer relationships, and is testament to our ability to provide services
acrossvarious stages of the drug development lifecycle

In addition to serving large and m&tale and pharmaceutical companies, we also serve small pharmaceutical and emergin
biotech companies. According to the F&S Report, while large multinational pharmaceutical companies currently dominate t
global pharmeeuticals market, there is a growing prominence of small pharmaceutical and biotech companies which reflec
a broader shift in the pharmaceutical industry towards novel therapies and innalatgangrowth. According to the F&S
Report, the market shaoé small pharmaceutical and biotech companies is expected to increase at a faster rate of a CAGR
8.2% as compared to a CAGR of 4.6% for large pharmaceutical companies between 2023 aDdr028s on developing
long-term partnerships witlsmall pharmaceutical anemerging biotech companies enables us to achiewestrategic
outcomes. Firstly, we develop a relationship with the customer from an early stage of the drug discovery cycle and we gr
with these customers as they evolve through the drugpwiisy phases. Secondly, due to our early involvement, when the
molecules developed for these customers succeed, they typically remain as our customers even after being acquired by a I;
pharmaceutical company. Thilows us to expand our scope of work and presence with these large pharmaceutical companie
As of September 30, 2024, 3 out of 10 of the commercialized molecules we manufacture have originated from sm
pharmaceutical or emerging biotech companies who we have partnered with since distemegiyncluding those which were
subsequently acquired by msize or large pharmaceutical companies.

The United States has many whklhded biotech companies in innovation hubs such as Cambridge, San Francisco, Bostor
New York, and San Diego and is home to over 1,000 biotech and pharmaceutical companies, driving a significant share
global R&D spendingn 2023, according to the F&S Report. Accordingly, to target biotech and pharmaceutical companies ir
the United States, we formed a strategic partnership DatlosPharmaour sales partner in the United States, which is an
affiliate of Portsmouth LLCone of our Shareholders. Established in 199&2yosPharmaas our strategic partner, has granted

us access to their local industry knowledge, and helped maintaireindnpresence, servicing functions as well as customer
connections in the United States. As a result, we have onboarded an aggregate of 1@3<irstdnited States including 92
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emerging biotech customeoser the last three Fiscals and the-signth period ended September 30, 2024. Pursuant to our
arrangements with DavosPharma, we either enter into a tripartite agreement with such customers, abavgs#tarmeor

have a direct agreement with such customer. Under both arrangements, DavosPharma acts an intermediary, and we supy
such customers and invoiBmvosPharmavho is responsible for the payment of such invoitasthe services and products
rendered by us. As a id§ DavosPharmavas our second largest customer by revenue for thensith period ended
September 30, 2024 and Fiscal 2024, and accounted for 18.75% and 22.75% of our revenue, respectively.

We have also demonstrated innovation through our differentiated business model. In order to attract small pharmaceutical
emerging biotech companies, we offer our CRDMO services for the drug discovery and development stage thfeugh Fee
ServiFESe) (dontracts. According to the F&S Report, the F
biotech companies due to their limited capacity and budget to repeat workstreams, and consequently, FFS contracts gene
are more coseffective, having a better pricing model and higher margins than-TFuolle-E g u i v aFITEONt n{ofd e | [
project is successfully delivered. For the last three Fiscals and tmeosith period ended September 30, 2024, we have
achieved a high success rate of 96.23% in our CRDMO FFS contracts based on our ability to fulfil the quality ,amaantity
timelines as specified in the relevant contracts.

We make investments in manufacturing capacity and technology, where we anticipate the needs of our customers througt
their drug discovery to commercialization lifecycle and augment our capacity froracddd to commerciaicale
manufacturing accordingl We have three manfuacturing facilities, namely Unit | in Bommassandra, Unit 1l in Harohalli and
Unit 11l in Harohalli, which is under construction and is expected to be fully operational in the first half off@Xsllowing

sets forth a summary ofio manufacturing capacity as of September 30, 2024 and our pipeline expansions:

Unit | Unit Il Unit Il @ Total
Annual manufacturing capacity as ofl Custom synthesis capacif 24 kL 246 kL N/A 270 kL
September 30, 2024 Fermentation capacify 2 kL 140 kL 142 kL
Expected annual manufacturing capacity® | Custom synthesis capacitf 24 kL 376 kL 25 kL 425 kL
Fermentation capaciy 2 kL 140 kL 40 kL 182 kL

Notes:

(1) Under construction, expected to be operational by the first half of 2025.

(2) Expected annuahanufacturing capacity following completion of Unit Ill and custom synthesis expansion plans at Unit Il, in each cafiesbidlfe
of 2025.

(3) Includes biotransformation capacity.

We have the largest fermentation capacity among Indian CRDMO companies, with a 142 kL capacity as of September .
2024, and following the completion of our expansion activities by the first half of 2025, our fermentation capacitylois182
expected to be more than six times the fermentation capacity of the second largest player in this industry, accote&f) to the
Report.

Our manufacturing facilities are cGMIdmpliant and have been accredited by various global regulatory agencies, such as th
FDA in the United States, ANVISA in Brazil, TGA in Australia and PMDA in Japan. We have also focused on adopting
sustainable manufacturing practices, and we were amandjrgt in India to utilize green chemistry techniques such as
biotransformation, micellar technology, pincer catalysis and other innovative manufacturing techniques, including flov
chemistry, according to the F&S Repdrlhis has enabled us teducewastage and realize cleaner reactions thereby achieving
cost efficiencies. We have also taken steps towardsskieg our supply chain by developing alternative sources of domestic
suppliers in India to reduce our dependency on offshore suppliersujetyidrom the PRC.

Our commi t ment to innovation and addressing our-leadingst o1
financial metrics as compared to our peers in Indiaghoiohlly, according to the F&S Report. For instance, we have achieved
the highest growth in revenue from Fiscal 2023 to Fiscal 2024 compared to our peers in Irglabalhg according to the

F&S Report.Additionally, developmental and commercial manufacturing contributed to 63.24% of our revenues for Fisca
2024 and 73.06% of our remees for the sbmonth period ending September 30, 2024, whidtording to F&Sprovides us

with a comparatively stable revenue base with high visibility on growth, as developmental and commercial manufacturir
generally relate to Projects which are at a more advanced stage of their drug development lifecycle (as compared
discovey/research) and which require larger quantities prodsthave also established our position as having industry
leading profitability and capital efficiency metrics, as ther F&S Report. Our EBITDA margin of 36.25% in Fiscal 2024 was
the highest compared to overseas peers and the second highest compared to our peers in India and our PAT margin of 24
in Fiscal 2024 was the third highest compared to overseas peerg aeddhd highest compared to our peers in India, according
to the F&S ReportAdditionally, for Fiscal 2024, ouPosttax ROCE, ROE and Gross Fixed Asset Turnover ratio were the
highest as compared to our peers in India @ndGross Fixed Asset Turnoveatio was the highest, and our Rtst ROCE

and ROE were the second highest, as compared to ourgteleadly, according to the F&S Report, which makes us the most
capital efficient CRDMO.

The following table sets forth certain of our financial metrics as derived from the Restated Financial Statements as at and
the periods indicated:
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Particulars Unit As at/for the six month-period As at/ for Fiscal
endedSeptember 30,
2024 | 2023 2024 | 2023 | 2022
Financial Metrics
Total Revenue fron mi | 8,635.50 5,885.8 14,193.70 10,569.24 12,312.56
operations
Yearony e aYioYof) (%) 46.72 N.A. 34.29 (14.16) 11.60
Revenue Growth
Revenue from researct mi | 696.50 860.77| 1,855.72 1,731.40 1,290.32
and developmer
service8) ( R&D 0 )
Ratio of revenue fron # 87:13 77:23 82:18 75:25 76:24
FES:FTE within R&?
Revenue fron million 6,309.07 3,408.83 8,975.97 6,349.52 8,181.8(Q
Developmental &
Commercial
Manufacturing
(B&M O P
Revenue from speciall mi | 1,629.93 1,616.28 3,362.01 2,488.32 2,840.44
ingredients
Ratio of revenue fror # 8:73:19 15:58:27 13:63:24 16:60:24 10:66:23
operations from R&D
D&M: S|4
EBITDA® mi | 3,275.04 2,215.03 5,199.55 4,460.53 5,873.13
Y-0-Y EBITDA Growth (%) 47.86%) NA 16.57%) (24.05)% NA
EBITDA margir® (%) 37.43 37.28 36.25 41.53 46.85
Profit RATOR mi | 2,443.0§ 1,571.04 3,673.10 3,851.85 4,055.39
PAT margir® (%) 26.82 25.21 24.77 33.97 31.68
Returnon-equity (%) 23.82 N.A. 20.04 24.89 39.44
( ROEO ¥
Posttax ROCEL?) (%) 29.59 N.A. 25.71 31.69 59.48
Gross Fixed Ass¢ times 1.81 N.A. 1.51 1.33 1.77
Turnoveftd
Net CasH? mi | 5,447.14 6,466.58 4,109.03 7,106.54 5,825.45
Net Cash / EBITDAR) times 0.83 1.46 0.79 1.59 0.99
Revenue/Employé#) mi | 8.80 6.60 7.78 6.52 8.05
Net Working Capita Days 23644 N.A. 248.63 241.94 137.23
Dayg!®
Inventory Day§® Days 173.79 209.4% 10321 98.07 37.69
Operational Metrics
Number of Employees # 1,963 1,784 1,825 1,621 1,530
Number of Scientifig # 1,005 951 972 894 874
Staff
Number of PhDs # 35 38 35 33 29
Number of # 1,103 1,007 1,049 910 895
Degree Holders
Largest Customer (¢ (%) 25.85 25.25 22.75 37.16 30.90
contribution to revenu
from operations)
Top 10 customers (¢ (%) 76.55 73.63 72.39 74.73 74.81
contribution to revenu
from operations)
Custom Synthesi kL 270 270 270 209 137
Capacity (kL)
Fermentation  Capaci kL 142 82 82 82 82
(kL)@
*Annualised
# Closing inventory is considered fthre calculation of Inventory Days faix monthperiod endeeptembe80, 2023
Notes:
(1) Revenue from R&D services comprises revenue derived from the discovery stage and R&D studies conducted for molecsteg@s otithout any

@)
©)

(4)
®)

manufacturing requirements.

Ratio of revenue from FFS:FTE within R&D Services represents the ratio of revenues within R&D services that are deFest FoEhexpressed as

out of a total of 100.

Revenue fronDevelopmental & Commercial Manufacturing services comprises revenue derived from the manufacturing of commercialized product
and developmentélatchedor our Early Phase, Late Phase and commercialized Projects.

Ratio of revenue from operations from R&D: D&M: Sl represents the ratio of revenues derived from R&D: D&M: S| expressed @asotal of 100.

EBITDA is calculated as the sum of profit/(loss) before tax, depreciation and amortization expense and finance cdsts,Heaspérating income
(calculated as other income less forex gain (net), RODTEP/MEIS duty credit incentives, electricitgggrisutrsidiary received (wheeling charges) and
freight and forwarding charges collected). Our EBITDA for themsonth period ended September 30, 2024 includes aimeeshare based
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compensation expense ofNoFrGAARPMéasBed omi Idleit am | sEBINTDAcionncal i ation, see

of Financial Condition and Results of OperatibnBlonGAAP Fi nanci al BBlasuresodo on page

(6) EBITDA Margin is calculated as EBITDA divided by our revenue from operadiong with other operating incom&BITDA Margin is &Non-GAAP
MeasureFor details on reconciliation, see fAiManagement 6s DiisdonGMAAP ON a
Financial Me&83ureso on page

(7) PAT is profit/(loss) for the year.

(8) PAT margin is calculated as PAllvided by our total revenuPAT Margin is aNonnGAAPMe asur e. For det ai IOtherBinanciale c o n
Informationi Reconciliation of NoftGAAPFinancialMeasured6 o n 3@6a g e

(9) ROE is calculated agrofit after taxdivided by averageet worthfor the current period/ Fiscal and the previous period/ FisBADE is aNon-GAAP
Measur e. For det ai IOtherBimncialdnfoonatiori Recoaciliatian of, Nor@AARFindncialMeasured o n 3@l.a g e

(10) Posttax ROCE is calculated as earnings before interest and téwess (1i tax rate), divided by average capital employ&derage capital employed
is the sum of average net worth, average net debt, average lease liability and average deferred tax liability for theetodeRiscal and the previous
period/ Fiscal Posttax ROCHs aNon-GAAPMe as ur e . For det ai IOther Bimancialéntoimationi Recoaciliatiom of NorGAAR i
FinancialMeasure6 o n 3@.ag e

(11) Gross Fixed Asset Turnover is calculatedaial revenue from operations divided by averggessfixed assets. Averaggossfixed assets is calculated
as the sum of gross block of property, plant, and equipment, right to use asset, and intangible asset at the begindin§thadgeriod, divided by 2.

Gross Fixed Asset TurnoveyraNon-GAAPMe as ur e . For det ai IOtherd&inancialelrfoommatoii Recandiliationnof NoiSARAR 1
FinancialMeasureé o n 3@.age

(12) Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment in mutual funds leslgtd3asteistaNon-GAAP
Measure. For det ai |OtherBimncialdnfoonatiori Recoaciliatian of, NorSAARFindncialMeasure8 o n 3@7a g e

(13) Net Cash/EBITDA is calculated as Net Cash divided by EBITDA. Net Cash / EBITNAn<APMe asur e. For det ai Otheron r
Financial Informatiori Reconciliation of NotGAAPFinancialMeasureé o n 3@la g e

(14) Revenue/Employee is calculated as our revenue from operations for the fiscal year/period, divided by the number ofangiltyeead of the fiscal
year/period.

(15) Net working capital days is calculated as net working capital divided by revenue from operations. Net working capitabteadas current assets
(excluding cash and cash equivalents and other bank balances) minus current liability (excluding bsrieasgliability and provision for gratuity
and compensated absence).

(16) Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by 365 for Financial Years.

(17) Includes biotransformation capacity.

We are led by our professional and experienced founding team and senior management personnel, including our Founder
CEO, Mr. Ajay Bhardwajeach of whomhave been involved in our Company since inception and individually possesses
industry experience of more than 25 ye@lve are supported by a team of more than 1,500 highly qualified employees with a
science and/or engineering background in various departments across manufacturing, quality and R&D (including 35 PhDs «
more than 1,100 Mastedegree hlaers),which comprises 57.97% of our total number of employ@éhk,an average industry
experience of 6.98 years as of September 30, 2024also benefit from the expertise of our financial investor, True North,
who invested in our Company in 2021 through their entity Viridity Tone LLP. True North is an Indian private equity group
with assets under management (including all managed ansl addi a s s1€1,490millianfas of March 31, 2024. True
North has invested in over 50 companies across sectgling B companies in healthcare and life sciences sector. Our
experienced and diverse Board adopts robust corporate governance principles that ensure accountability, fairness
transparency in our business practices.

Our Market Opportunity

According to the F&S Report, the global pharmaceutical industry is projected to grow at a CAGR of 6.2% from 2023 to 202
to reach U.S.$ 1,955.6 billion by 2028, driven mainly by the factors such as growth of the elderly population, risingeinciden
of chraic diseases, sedentary lifestyles, and increasing health awareness. The share of reveimevetar drugs
(comprising the first version MCEs and NBE$o be developed, approved and markete@xpected to increase from 50.8%

in 2023 to 53.5% of thglobal pharmaceutical market in 2028, according to the F&S Report. While the global pharmaceutica
market is currently dominated by large multinational pharmaceutical companies, the aggregate market share of lai
pharmaceutical companies is expectedadide from 66.5% in 2023 to 61.9% in 2028, and the share of small pharmaceutical
and biotech companies is expected to increase from 23.7% in 2023 to 26.1%due@@& shift in the pharmaceutical industry
towards novel therapies and innovatidriven growth,according to the F&S Report.

CROs and CDMOs are crucial players in the pharmaceutical and biotechnology industries, with the total addressable mat
for CROs expected to grow at a CAGR of 3.886n 2023 to 2028 to reach U.S.$ 325.0 billion by 2028thadotal addressable
market forCDMO is expected to grow at@AGR of 4.1%from 2023 to 2028 to reach U.S.$ 465.6 billion by 2028, according

to the F&S ReportAccording to the F&S Report, as pharmaceutical companies are increasingly looking-&iopsleop
solution providers, partidarly among small pharmaceutical and biotech companies with limited resources and streamlinec
organizational structures, CROs and CDMOs are increasingly combining their services to establish integrated CRDMO busin
models. According to the F&S Repotetindian CRDMO industry is one of the fastgedwing globally and is expected to
grow at a CAGR of 14.0% from 2023 to 2028 to reach an estimated value of U.S.$ 14.1 billion, which outpaces the glok
industry rate of 9.0% and other markets such as the feRthe same period. According to the F&S Report, this is due to
multiple structural tailwinds in India, such as (i) the demographic advantage of skilled Espgisking workforce capable of
delivering hightech global needs, supported with a large disbardened population and patient pool to participate in clinical
trials and young population to support research and manufacturing activities, (ii) infrastructure advantage of a strong D&
base, conducive R&D ecosystem and synergistic peripheral eqosystefavorable policy advantage such as improvement

in IP protection laws, financial incentives for pharma manufacturing and R&D and policy changes to make processes efficie
and transparent, (iv) cost advantage in both labor and operational cogt§ analansition of growth from the PRC due to

173



geopolitical tensions, supply chain diversification and cost considerations. Additionally, the prof®BEadSECUREACct

seeks to block United Statbased companies from using biotechnology equipment or services from select Chinese firms
thereby potentially reducing demand for Chinese CDMiDs strong credentials of Indian CRO and CDMO players, which is
expected to make India a front runner in the CRDMO outsourcing business, according to the F&S Report.

Our Competitive Strengths

We offer comprehensive orstop servicecapabilities across the drug life cycle (drug discovery, development and
manufacturing) for both small molecules and biologics and we are the fastest growing Indian CRDMO

We offer a comprehensive, integrated and highly customizable range of CRDMO services across the NCE and NBE lifecyc
from target identification and lead selection to preclinical developnaigporting our customers by manufacturing
development batches of molecules used for cliniddage I, Il, 1) trials, and by offering commercial manufacturing.
According to the F&S Report, ware one of the few Indian companies with integrated NCE and NBE capabilities across all
three segments of drug discovery, eieypment and manufacturing and the only company in India that has a strong presence
across small molecules and biologics (large molecules)

The following diagram illustrates a summary of our CRDMO service offerings across the NCE and NBE lifecycles:

Target Lead Preclinical Clinical

identification generation Drug filing Product launch

Lsad Animal Phi Phll Ph il with FDA &

selection other

Tﬁ_'EE_t Target API and drug product regulatory Manufactur Marketing/
validation optimization development authorities RS Phase IV

NCE & NBE
Life Cycle

Chemistry Drug substance development Drug substance manufacturing

Biology Process chemistry Clinical supplies

Small Molecules

Integrated drug discovery Custom synthesis Commercial supplies

Service Offerings

Fermentation manufacturing

Fermentation services .
Biologics manufacturing

Cell culture services

Large Molecules

B Clinical manufacturing (microbial and mammalian)
{microbial and mammalian)

As an endo-end CRDMO, we have the capability to provide integrated services and onboard, transfer and deliver dru
technology across various stages of the drug development lifecycle, which leads to reduced lead time and cost efficiencies
customersThese initiatives have enabled us to become the fa
of revenuewithin 14 years of operations, reaching this milestone in Fiscal, 20f{lwe recorded the highest revenue growth

in Fiscal 2023 to Bcal 2024 as compared to our peers in India and globally, according to the F&S Report.

Since our inceptioin 2007, we have completed over 8,000 Projects and worked on molecules with more than 675 customel
at various stages of the drug development lifecycle under our CRDMO bugivesgshe last three Fiscals and giiemonth
periodended September 30, 2024, we had seavdigderse, global customer base of over 300 customers across more than 3,00(
Projects. We have a diverse mix 16 Projectsin the pipeline, includin@®5 Projects in the discovery phase of the NCE and
NBE lifecycle(relating to 284 discovery molecules synthesizdd®?2 Projects in the Early Phase, 16 Projects in the Late Phase
(in respect of 10 Late Phase molecules), including 6 Early Phagedevelopment and 1 Late Phase ADC development
Projects, for thesix-month period ended September 30, 2024 the sixmonth period ended September 30, 2024, we have
also manufactureAPI and advance intermediates fidf commercialized innovator molecules which we have supported from
discovery to commercialization, and have collectively accounted for 48.91% of sales in Fiscal 28241&ndf sales in the
six-month period ended September 30, 2024. Additionally, the top 5 commercialized molecules in terms of contribution to o
revenue in Fiscal 2024, for the 3 largeapmaceutical companies we serve, haversmarket market value of U.S.$ 9.0
billion with a 1.1% market share in 2023 and are expected to grow at a CAGR of 17.4% to U.S.$ 20.0 billiemankehd
sales with a 1.8% market share by 2028, according to the F&S Report

Our innovationfocused approach has enabled us to offer a spectrum of technologically advanced solutions across
modalities and manufacturing practices

Since our inception in 2007, our core focus has been to adopt a culture of innovation across our business practices and \
towards building unique advanced technological capabilities. According to the F&S Report, we are one of the few Indie
companies wich focuses on new biologics (large molecules) platforms and we thiéebroadest range of technology
capabilities for drug development relative to our peers focusing on biologics, including biotransformation, flow chemistry
RNAI platforms, and fermentan-based manufacturingdur CRDMO platform comprises 5 main modalities (RNAi, ADC,
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peptides, lipids and oligonucleotides) and 4 manufacturing capabilities (custom synthesis, flow chemistry, fermentation a
biotransformation). According to the F&S Report, we are the only company in India which has a strong presence across sn
moleculesand biologics (large moleculefdccording to the F&S Report, we are also one of the pioneers in India to introduce
biotransformation as a manufacturing capability in 2014fkvd chemistry in 2019 as well as one of the first to utilize green
chemistry échniques such as biotransformation, micellar technology, pincer catalysis, and other innovative manufacturir
techniques, including flow chemistry, in IndM/e have made investmentsadvanced technologies over the years based on
anticipated market demand and drivers, including the following milestones:

2024

Scaled up fermentation
capabilities to 140 kL
for commercial
manufacturing in Unit Il

X

2011 - 2022 2016

Added a cGMP
compliant continuous
flow manufacturing in
Unit Il

@ 8 0 X

Established solid-state
peptide synthesis
laboratory in Unit |

Scaled custom
synthesis capacity by
more than 10 times
from 24 kL in 2012 to
270 kL in 2022

Established high-potent
lab scale facility in Unit |

2015

Introduced large scale
fermentation
capabilities in Unit Il

2017

Developed
oligonucleotide
synthesis capabilities in
Unit |

2023

Our integrated CRDMO services provides versatile and adaptable solutions catering to a wide spectrum of therapeutic ar
and scientific disciplines, which poses significant entry barriers to new emerging competitors, according to the F&S Repo
Accordingto the F&S Report, CROs and CDMOs face barriers to entry in the CRDMO market due to factorsestroioésgy
capabilities, high capex required for setting up manufacturing and research infrastructure atarndimg relationships with
sponsor networks he following diagram showcases our modalities technological capabilities:
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The modalities we offer, such as ADCs, are one of the fastest growing biologic segments, anticipated to grow to U.S.$ 3
billion by 2028 at &£AGR of 26.9%, according to the F&S Report, which positions us to capture the expected growth in the
market. Our biecatalysis and biosynthesis capabilities enables us to provide differentiated solutions for custom synthesis al
chemical manufacturing ugirenzymes and our advanced capabilities for-pigtency compounds position us as one of the
preferred knowledg@artners for large pharma companies and emerging biotech companies, according to the F&S Repo
According to the F&S Report, there is limited competition in the biologics (large molecules) space as compared to sm
molecules due to their complexity, higechnological capabilities required, and higher development and approval timelines.
Our expertise in complex technologies has enabled us to establish a competitive advantage and positions us to grasgour bus
at scale.

Our technological capabilities are supported by our team of more than 1,500 highly qualified employees with a science anc
engineering background in various departments across manufacturing, quality and R&D (including 35 PhDs and more th
1,100 Masterslegree holdersyyhich comprises 57.97% of our total number of employwils,an average industry experience

of 6.98 years as of September 30, 202de to our investments in future technologies and capabilities such asdatge
commercial manufacturg) we have achieved early mover advantage, including as one of the first in India to venture into ADC
development with the first Linker and one of the first to utilize green chemistry techniques, according to the F&S Raport. As
testament to our R&D capilities, as of September 30, 2024, we have 1 patelrdia, 7 patents overseas and have filed 24
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patent applications globally which are pending approvatsuding process patents for the synthesis of glycolipids andIGLP
analogues. Our deep industry and technical knowledge have provided us with opportunities to partner with biotech a
pharmaceutical customers across the spectrum of therapeutic adesseanific disciplines, including those utilizing novel
technologies, which further enhances our capabilities in these fields.

Differentiated business model catering to the needs of small pharmaceutical and emerging biotech companies, from
discovery tacommercial manufacturing

According to the F&S Report, while large multinational pharmaceutical companies currently dominate the globa
pharmaceuticals market, there is a growing prominence of small pharmaceutical and biotech companies which reflects a bro:
shift in the pharmacsical industry towards novel therapies and innovatdaen growth. The market share of small
pharmaceutical and biotech companies is expected to increase at a faster rate of a CAGR of 8.2% as compared to a CAG
4.6% for large pharmaceutical companietween 2023 and 2028, according to the F&S Report. Small pharmaceutical and
biotech companies are typically characterized by their innovative approaches to drug development and grow faster than le
pharmaceutical companies, enabled by substantial reentipital funding, according to the F&S Repsotowever, as these
small pharmaceutical and biotech companies have to overcome several challenges during the drug discovery and develop!
process, including securing funding, navigating evolving regulatagyirements, and compliance demands and scientific and
technical obstacles and scaling up manufacturing while maintaining quality areffamsncy, collaboration with external
partners is often necessary to access the required expertise and techneithgiat the financial burden of establishing
capabilities inRhouse, according to the F&S Report.

As an eneto-end CRDMO partner with deep industry knowledge and experience, including in niche and innovative modalitie
such as monoclonal antibodies and RN&sed treatments, we are wedjuipped to anticipate and address the problems faced
by small phamaceutical and emerging biotech companies. According to the F&S Report, these modalities have been identifi
as typically underserved segments in the market due to their unique needs and requirement for cost effective and integr
solutions with a higlpotential for success in the drug discovery space, which we target to capture through our services for tt
drug discovery and development stage. According to the F&S Report, an FFS model is suitabledfirveel) discrete tasks
across all phases, paniarly when cost control and taskecific transparency are priorities and are preferred by small
pharmaceutical and emerging biotech companies as compared to the FTE model. Further, according to the F&S Report,
model contracts generally have a befeicing model and can realize higher margins than FTE model if the project is
successfully delivered. We have achieved a high success rate of 96.23% in our CRDMO FFS contracts in the last three Fis
and the sixmonth period ended September 30, 2024eHdan our ability to fulfil the quality, quantity and timelines as specified

in the relevant contracts. As such, we arespeBitioned to capitalize on the benefits of the suebased FFS model and grow

our margins. OUEBITDA margin of 36.25% in Fis¢2024 was the highest compared to overseas peers and the second highes
compared to our peers in India, according to the F&S Refsertf September 30, 2024, 3 out of 10 of the commercialized
molecules we manufacture have originated from small pharmaceutical or emerging biotech companies who we have partne
with since discovery stage, including those which were subsequently achwitadie pharmaceutical compani€szer the

last three Fiscals and thex-month periodended September 30, 2024e havepartnered with more than 275 small
pharmaceutical and emerging biotech compawigish represents 86.29% of the customers served in our CRDMO business
Our partnerships with these companies allow us to support them from early drug discovery through development, to fos
customer relationships and continue serving them during the drug development cycle, even after their acquisition by lar
pharmaceutial companies. This also enables us to expand our scope of work and presence within the industrg (eithehes
pharmaceutical companies.

We have also adopted a differentiated marketing strategy to target emerging biotech companies in the United States thrc
our strategic partnership with an affiliate of one of our Shareholders, DavosPharma. Established in 1972, Davigs®harma
leading provider of discovery services and custom cGMP manufacturing of APIs, NCEs, and biologics (large molecules
according to the F&S Report. Our partnership with DavosPhamanats us access to their customer portfolio in the United
Statesas well as firshard insights of the drug development market in the United Stateh arrangements with DavosPharma
has enabled us to onboard an aggregate otd$t®mers in United States including of 92 emerging biotech custoverthe

last three Fiscals and the sionth period ended September 30, 2024. Pursuant to our arrangements with DavosPharma, v
either enter into a tripartite agreement with such customers, alond@aitbsPharmaor have a direct agreement with such
customer. Under both arrangements, DavosPaaaots an Intermediary, and we supply to such customers and invoice
DavosPharmawho is responsible for the payment of such invoiéasthe services and products rendered by us. As a result,
DavosPharmavas our second largest customer by revenue for thasikh period ended September 30, 2024 and Fiscal 2024,
and accounted for 18.75% and 22.75% of our revenue, respectively. Due to our efforts to maintain a high quality customer bz
including through astomer diligence checks and our arrangementsDattosPharmawe have not experienced any defaults

or nonpayments from any of our CRDMO customers since our inception.

Long-standing relationships with a large, diversified and loyal customer base
We serve a diverse set of customers, including (a) small pharmaceutical and emerging biotech companies who outsource

to-end services, (b) larggcale pharmaceutical customéssich as Bayer AGyvho have multiple projects and larger R&D
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budgets, including those who acquire small pharmaceutical and emerging biotech companies, arsize)l pidirmaceutical
customers who are both innovator and generic focused with fastetctimarket. The following table sets forth a breakdown
of our CRDMO customergor the periodsndicated:

Aggregate from For the sixmonth period ended For Fiscal
April 1, 2021 to September 30,
September 30, 2024 2024 2023 2024 2023 2022
Number of| Number | Number of | Number | Number of | Number | Number of | Number | Number of| Number | Number of | Number
Customers|  of Customers of Customers|  of Customers|  of Customers|  of Customers|  of
Project Y Project @ Project @ Project @ Project @ Project
Activitie Activitie Activitie Activitie Activitie Activitie
2 2 2 2 2 2
Small 277 2,308 110 502 92 272 138 612 139 570 136 621
pharmaceutical
and emerging
biotech
companies
Mid -sized 33 331 13| 60 13| 19 17| 71 16| 92 23 108
pharmaceutical
customers
Large-scale 11 442, 9 167| 4 51] 7 108 8 101 6 66
pharmaceutical
customers
Total 321 3,078 132 729 109 342 162 791 163 763 165 795
Customers ang
Project
Activitie s
Delivered
Note:

(1) Represents the type of customer as of the respective dates. There may be changes to the type of customer in subseqdeatioperiod
mergers/consolidations, particularly if a small pharmaceutical/emerging biotech company is subsequently acquired bycaltagfermaceutical
company.

(2) Represents the number of activities performed across all Projects, for which payment milestones are fulfilled underctwe czsgeacts with our
customers, for the period / Fiscal.

Over the last three Fiscals and #ir-month periodended September 30, 2024, we worked with more than 300 customers
cumulatively. Our top 10 customers for gig-month periocended September 30, 2024 and Fiscal 2024 have an average length
of relationship of 11.60 years and 11.40 years respectively. Our primary marketing strategy is to focus on buildingtiam reput
in the drug discovery and development industry throughntestials from our customers as to our technical expertise and
manufacturing cagalities, industry knowledge and higjuality service. This model offers an effective and organic way to
acquire new customers, while limiting our customer acquisition related costs.

Over the last 5 calendar years, we had 6 biotech customers which were acquired by large pharmaceutical companies wit
aggregate deal value of U.S.$28.5 billion, according to the F&S Report. Such mergers and acquisitions of biotech compar
with large gnarmaceutical companies also provide us with a platform to extend our presence and network with large
pharmaceutical companies. As of September 30, 2024, we provide CRDMO serg@it@gympharmaceutical companibsie

to the longterm nature of the dgudiscovery and development process, we have forgeestamgling relationships with several

of our customersOur top 5 customers collectively accounted for 69.86% and 65.07% of our revenue from operations for th
six-month period ended September 30, 2024 and Fiscal 2024, respectively. In addition, our top 5 customers-footitle six
period ended September 3@22 have consistently been among our top 15 customers for the last 8 years (including througl
mergers with and consolidations of our customeslich includes endustomers we service through our relationship with
DavosPharma. This demonstrates the longevity and stability of our customer relationships, and is testament to our ability
provide services acrosarious stages dhe drug development lifecycle

The following illustrates details of certain of our customeéch are large pharmaceutical companies and are among our top
5 customers by revenue in the-sitonth period ended September 30, 2024:

1 Customer A* :Customer A is a large pharmaceutical company and accounted for the largest contribution to ou
revenue in the sbmonth period ended September 30, 2024 and Fiscal 2024 at 25.85% and 21.75% respectivel
Customer A has been our customer for more than 1% sl we have worked with Customer A on more than 500
Projects since our inception including 3 commercialized Blockbuster Molecules according to the F&S Report witt
Customer A which we have supported since the discovery.stage

1 Customer B*:Customer Bis a largepharmaceutical company and is the third largest and second largest contributor
to our revenue in the simonth period ended September 30, 2024 and Fiscal 2024 at 16.03% and 13.82% respectivel
We developed a relationship with Customer B in Fiscal 2024taluts product acquisition of 2 commercialized
molecules from one of our emerging biotech customers. We have supported such emerging biotechiatusomer
development and commercialization of these 2 molecules since the discovery stage. Such largeepticaim
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company continued to be our customer after acquisition and we doubled our revenues from them imam¢hsix
period ending September 30, 2024 compared to thmeinth period ending September 30, 2023.

1 Customer D *:Customer D, a large pharmaceutical company, is the fifth largest contributor to our revenue fer the six
month period ended September 30, 2024 of 3.39%. As of September 30, 2024, Custom@rondguéisg Projects
with us, including one commercial molecuded 8 development Projects, all of which have been the result of
acquisitions of our emerging biotech customers. Since the acquisition of one of our initial emerging biotech custome
our sales from Customé&r increased from nil in Fiscal 2@20 3.39% for the sixmonth period ended September 30,
2024

Note:
* Our Company is unable to disclose the names of these customers due to reasons of confidentialityemethhohconsent
from these customeras applicable

Wide specialty ingredients portfolio, well positioned ¢apitalize on the large market opportunity for niche specialty
ingredients such as GLA, fermentationbased products, probiotics, enzymes, nutritional actives, vitamin analogues and
biosimilars

In our specialty ingredients business, we have leveraged on our technological capabilities across biology and chemistry
developed and commercialized specialty products, serving as a complementary revenue stream.-Raorittesixiods ended
Septembe 30, 2024 and 2023, and Fiscals 2024, 2023 and 2022, specialty ingredients accountdd,f@ 2 9. 93 m

1,616.29 million, 3,362.01 mill i @&8188%, 27246%, 2386998, 23.54% ant i o
23.07% of our revenue, respeelly. The specialty ingredients market is broadly divided to biosimilars which includes
microbial and mammalian, vitamin K2, probiotics, peptides, industrial enzyme, protease, serratiopeptidase, nutritienal activ
and, vitamin analogues, according to B&S Report.

Our specialty ingredients business demonstrates our technological capabilities as it often involves the use of compex meth
For instance, we successfully produced and commercialized natural Vitamin K2 (Mena€ginbneugh an innovative
biotransform#on process, combining chemical synthesis and fermentation. Our specialty ingredients portfolio include:
Fermentation Products, Probiotics, Enzymes, Nutritional Actives, Vitamin Analogues, Biosimilars and APIs. According to th:
F&S Report, among the assed companies, very few global CRDMOs have sizeable fermentation capacity. As the company
with the largest fermentation capacity of Id2as of September 30, 2024 among all assessed Indian CRDMOs, according to
the F&S Report, we are weliquipped to capture market share in this segment. In 2024, we secured 2 contracts with majc
pharmaceutical companies based in India and the United &iathe development and manufacturing of niche probiotics and
biosimilars products.

The manufacturing process of these products often involve green chemistry techniques, such as biotransformation, enablin
to deliver stable, quality and cesftfective products while maintaining high margins. Some notable examples of our specialty
ingredients portfolio are as follows:

Nutritional Actives and Vitamin
Analogues

Fermentation Products(!

Details Biosimilar Probiotics & Enzymes Peptides

Market

size (2023) US$25.0bn US$0.2bn US$7.2bn US$29.8bn US$29.7bn
@
Growth
(2023 t0 14.9% 8.9% 5.5% 23.0% 6.7%
2028F)?
Growth = Patent expiry of biologics *  Vitamin K2: requirement of « Probiotics: Rising awareness, * Prevalence of chronic diseases * Higher incidence of lifestyle
Drivers(?) * Approximately 200 biosimilars blended vitamin K products regulatory support on new * Significantopportunity with diseases
under development inIndiaas * Serratiopeptidase: Non-opiod strains & product approvals GLP-1 across diabetes and * Preference of preventive
of 2023 —faster & cheaper alternative to painrelief and = Enzymes: Growing focus on weight loss treatment healthcare options
than western countries inflation management sustainable production (approximately 92.5% of * Increasing demand for
technologies peptides market in 2023) supplements
Use Case? - Oncology,immunology, * Vitamin K2: Dietary = Probiotics: Functional F&B, * Wide range of therapeutic * Dietary supplements, F&B,
musculoskeletal, endocrine supplements, nutrition F&B, dietary supplement, infant areas, such as Gastro- personal care, pharma grade
(anti-diabetes), childcare products, cosmetics, formula intestinal and metabolic vitamins, specialized nutrition
ophthalmology and pharma * Enzymes: Pharma, home care, disorders
hematology * Serratiopeptidase: Pain paper & pulp processing,
management, inflammation textiles
drugs
Our * E. coliexpression systems for + Commercialized products like * cGMP compliant * GLP-1 manufacturing * Human nutrition and dietary
Capabilities cial p ion of ptidase Protease manufacturing facility capabilities supplements, animal nutrition

human insulin & insulin
analogues

¢ Diabetes related disorders +

recombinant GCSF & PEG-
GCSF for patients with
neutropenia

* Combined chemical synthesis

& fermentation in Unit Il

Multi-ton supply capacity

* Potent for exclusive supply

arrangements with large
domestic pharma

* Providing GLP-1 samples to

global and domestic
customers looking to enter
markets by 2026

and industrial product
segments

* Exclusive product line and

technical support to global
markets

Note:

(1) Fermentation products includétamin K2 and Serratiopeptidase only.
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(2) According to the F&S Report.
Fully built-out automated manufacturing infrastructure with a consistent regulatory compliance track record

Our business is supported by 2 cGldémpliant manufacturing facilities in India as of September 30, 2024, Units | and Il, with
an aggregate annual custom synthesis capacity and fermentation capacitkloBRdQL4 XL, respectively. Our fermentation
capacity of 14&L as of September 30, 2024 is the largest among all assessed Indian CRDMO companies, according to |
F&S Report. We are also in the process of expanding our capacity by constructing Unit lll and expanding our custom synthe
capacity at Unitl by 130kL, both of which we expect to complete by the first half of 2025. Following the completion of such
expansion activities, our aggregate annual custom synthesis capacity and fermentation capacity is expected to increase tc
kL and 182kL, respectively. Our postxpansion fermentation capacity of 182 is expected to be more than six times the
capacity of the second largest player in this industry, according to the F&S Report. We have capital commitr2e¢629 .&f7

mi | | i on an diona®at3eptdmbé& B0, 20624lahd March 31, 2024, respectively, in connection with such expansio
plans. The following table sets forth certain key features and functions of each of our manufacturing facilities:

Notes:

(1) Under construction, expected to be operational by the first half of 2025.

(2) The information relating to thimstalled capacity of the manufacturing facilities as of the dates included above are based on various assumptions anc
estimates that have been taken into account for calculation of the installed capacity. These assumptions and estineattandahddapacity
calculation practice of industry after examining the calculations and explanations provided by the Company and the eqaiporecspacities and
other ancillary equipment installed at the facilities. Being a continuous process plants, the tassiapd estimates taken into account include the
number of working days in a year as 365 days (excluding national holidays)

We intend to continue our i nvest menti Strategiesi nLeverage om ouro u r
manufacturing capacity to cater to the expected increase in commercialized and late stage moleaules18i farguether
details.

We are committed to maintaining high quality standards in our manufacturing operations, vdnitibaisto our growth and
successOur manufacturing facilities have received several regulatory approvals including from the USFDA, TGA, ANVISA
and PMDA. Our facilities have also undergone 17, 50, 34, 35 audits or inspections by regulatory agencies and our custon
in the sixmonth period ended September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022, respéfetihelye also
invested in technologicallgdvanced processes and developed arrangetoentprove operational efficiencie®ur facilities

are highly automated with feat uDC8&s) swhcihc hasi rnttheeg rDd tse g i tbhu
as APIs, fermentation and biologics to reduce manual intervention and achievgualij output and safetypue to our
commitment to maintaining stringent health and safety standards, we have not experienced any accidents at our manufactt
facilities in the last three Fiscals armktsixmonth period ended September 30, 2024.

We have focused on adopting sustainable manufacturing practicgesiitoeour impact on the environment and reduce
operational costs. For instance, we were one of the first to utilize green chemistry techniques such as biotransfocelktion, mi
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