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and a certificate of incorporation consequent upon conversion to public limited company was issued by thBdve@bar 102024.For further detailin relation to the changesthe name and registered
of fi ce of o uHisto@ anoh@GeatainyCorposate dattBisChanges in our Registered Office o n 23d.a g e
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Telephone +91 080 6672 40QQ@Contact Person Divya PrasadCompany Secretary and Compliance Officer

E-mail: investos.abl@anthembio.conWebsite www.anthembiccom; Corporate Identity Number: U24233KA2006PLC039703
OUR PROMOTERSAJAY BHARDWAJ, GANESH SAMBASIVAM , K RAVINDRA CHANDRAPPA AND ISHAAN BHARDWAJ

INITIAL PUBLIC OFFERINGOFUPTO [ 6HQUI TY SHARES OF FACE VALUE OF 2 EACH (AEQUITY SHARES®) OF ANTHEM Bl OSCI PRCEE ©OFMI
EQUITY SHARE (I NCLUDING A SHARE PREMI UM OF [ 6] PER EQUITY 3BHW70R®) LLH ONFERHERAOEFERAGGREHBAOUIGNG ANP OFEER F O
33,950.00MI LLI ON COMPRI SI NG UP TO [06] EQUITY SHARES OF FACE VALUE OF 2 EAE300.BWI LGAINENS,H LEPA MBQ\ S[I &/]A ME QUBIGIRE GRAH A R
EACHBY K RAVI NDRA CHANDRAPPA, AGGRBWIGAMMI NGI OR AR@D UP TO [6] EQUITY SHARES OF FACE VALBVLBGAEGAZ| EAC H3I2BOOOMLIGN [
AND UP TO [6] EQUITY SHARES OF FACE VAL UECHNGLOGIES IE®G QK GRE GAOR N&ESM@EBDEND! L LI ON AND UP TO [6] EQUITY SHARES O
MALAY JBARUA, AGGREGATI NG BZ000®W LLI ON AND UP TO [68] EQUITY SHARES OF FACE VALUE OF 2 EACB20800MIRWIPIEGN AN X | INFE KTAG
SHARES OF FACE VALUE OF 2 EAGBGBEGBATNEHR®BBIOBMAL I ON AND UP TO [6] EQUITY SHARES OF FACE VALUE AGGREGARTINGAE H
TO 800.00MI LLI ON AND UP TO [68] EQUITY SHARES OF FACE VALUE OF 2 EAQGD.OBN LK | FOAMA KCROILS HENCATN ,V EAG'G R FIGATLILN Gl GU BB HA®R E
FORSALEOFEQUI TY SHARES BY THE SELLI NG SHAREHOLDERS, THE AOFFER FOR SALEO) .-OFFERPAIDOBIF ERITS $HARH CARITAN SHOUR CONPANYS |

THE OFFER INCLUDES A RESERVATIONOFUPTO [ 6] EQUI TY SHARES OF FACEAGGREGADIFNG 28H0MIGION ( CONSTI TUTI NG UP TO [ ®OFFER R¥MD-UPHEQUITYQ
SHARE CAPITAL)FOR SUBSCRI PTI ON BY ELI GIBLE EMPLOYEES (AEMPLOYEE RESERVATI ON PORTI ONO). OUR RAMMERAMNYOF UPNO [C&JN SHEL
OFFER PRICE TO ELI GIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATI ON PORTI CROVALS ASWAY BERERUIRHED STEEORFEROLESS TBR)
EMPLOYEE RESERVATI ON PORTION | S HEREI NAFTER RERHERRED ETRO AND TIHEE ANNEETT OFFFFEERROSHATL L CONST | T U-DRFER RAID%P BEQUITY BHARES

CAPITAL OF OUR COMPANY, RESPECTIVELY .

THE FACE VALUE OF THE EQUITY SHARESIS 2 EACH. 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 FINANCIAL EXPRESS(A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER),ALL EDITION SOF
JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER)AND ALL EDITION S OF VISHWAVANI (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)
REGULATI ONS, 2018, AS AMENDED (THE.ASEBI | 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 @ffixe2idod not exceeding 10 Working Days. In cases of force majeurend:
strike orsimilar unforeseencircumstances, our Company may, for reasons to be recorded in writing, extend é&aigériod for a minimum obneWorking Day, subject to the Bidffer Period not exceeding 10 Working Days. Any revision in the
Band and the revised Bigffer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press relisasby amdiGating the change on the respective websites of the BRLMs and at the terminals ofitbes|
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@adu miittihe sRe@Qur t&egllatiors. J(ErROMaS is beshyanannEnBUGhuHeCBY BuildiBgbProce
accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Offer shall be availaittifor eh a proportionate basis to Qualified Instituteo | B uQyBsdr)s (QtBHPertiofio ) , provided t
consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors and the basis of such alltidagi@m &idiscretionary basis by our Company, in consultation with the BRLMs, in accordantev@tBI ICDR Regulation
( t MArchofilnvestor Portiono ) , o f -thitd shallhbe resereed for domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Fandsoatoe t he price at whi ch alAndar bveston
Allocation Priced ) . I n t h e-subserigtiort or roiéllocationdretite Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than thenAnghar t o r  MetQIBPartiono ) (t HFeurit her ,B
Portion shall be available for allocation on a proportionate basis to Mutual Funds only, subject to valid Bids beingatemeatsnl/e the Offer Price, and the remainder of the Net QIB Portion shall be available ftioallmeta proportionate basis all
QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, not less thainelG¥#eothall be available for allocation to Nimstitutionallnvestors( Kon-Institutional Portiono ) o f  wthird af the Nom
Institutional Portion shall be avail abl e fo@omiledd nod au poO®ombion and t#ethiddd @& thes NorinstitutionahPortioa phplllbé available fomallosation ® Bidders witl an epplicdite 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 otheicatigory 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 Indestors( Retail Portiono ) , in accordance with the SEBI |
received from them at or above the Offer Priggrther, Equity Shares will be allocated on a proportionate tmaEigible Employees applying under the Employee Reservmmmn subject to valid bids received from them at or above the Offer Rliic|
Bidders (except Anchor Investors) shall mandatorily participate in this Offer only through the Application Supported dydBloékmoASBAD ) ( dr ocess and shall provide det ai | @efioefl heteihadtenr
case of UPI Bidder@lefined hereinaftei) n whi ch the Bid Amount will be b3$CsSBsK)e do rb yp urhseu aSretl ft cCetrite fURId Meychda nciast ne, Baasn ktsh ¢ fic as e matgr
Portion through the A®SfAPrggedoe ecrs399d&pe det ail s, see f
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Steaesaltteeof 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 Basisfoutire@fterPricBd o n 116 ahpdd not beonsidered t
be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be gigearregérdirand/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shatesdel dfter listing
GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fund3ffertheless they can afford to take the risk of losing their entire investment. Investors are advised to read the riskefadtptsetare|
taking an investment decision in tBéfer. For taking an investment decision, investors must rely on their own examination of our CompanyCifed,timeluding the risks involved. The Equity Shares in@ffer have not been recommendedapproved b
the Securities and Exchange Board of India, nor does SEBI guarantee the accuracy or adequacy of the contents of thisRed erro s pect us . Speci fic oRiskFactarsi oonn 3dpfa gtehe i nvestors i
| SSUERNI SELLI NG SHAREBBSOWDERESRONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Porgpistiad énformation with regard to our Company andQffer, which is material in the context of tfer, that the informatiol
contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in anyspeterthbtehe opinions and intentions expressed herein are honestly held and that there are nq ttkeesrfassson of which makes tl
Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions imestyatiatgrial respedtach of theSelling Shareholders, severally and not jointly, accepts responsibility for and confirms the st:
specifically made or confirmed liiemin this Red Herring Prospectus solely to the extent of information specifically pertainhentselvesnd the Equity Shares offered themin the Offer for Sale and assumes responsibility that such statements
and correct in all material respects and are not misleading in any material féapbaif the Selling Shareholders, severally and not jointly, assume no responsibility for any other statements, irtetualiagaimy and all of the statements made by or rel

to our Company or its business or any other Selling Shareholder othamyperson(s) in this Red Herring Prospectus.

LISTING
The Equity Shares, offered througlistRe d Her ring Prospectus, are proposed to be -prshedpbedcthppSovaks EkcbmnBEE. a@dr N SHeimfspentiydetiers
eachdatedFebruary 19, 2025-or the purposes of ti@ffer, the Designated Stock Exchange shalBB& A signedcopy of this Red Herring Prospectus and the Prospectus shall be filed with thmnRo€brdance with Sections 26(4) and 32 of the Comp)
Act, 2013. For details of the material contracts and documents available for inspection from the daRedfierring Prospectus until the Biffer C| o s i n g NbagetiabkGontracts and Bocuments for Inspection o n 488a g e
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
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Prabhadevi, Mumbai 400 025, Maharash 1202, 12th Floor, First International Finand East, Mumbai 400 098 Maharashtra, India Ceejay House, Level 11, Plot F, Shivsagar Ed District, Nanakramguda, Serilingampally, Hyderabg|
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 grievance Email:
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 TarangShah/ 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: INRO00000221
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Website: SEBI Registration Na: INM000011419
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SEBI registration number: INM000010718
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#The UPI mandate end time and date shall be at 5:00 p.m. o®fdClosing Day.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicagss or impl
or unless otherwise specified, shall have the meaning as provided below, and references to any legislation, act, regulati
rules, guidelines or policies shall be to such legislation, act, regulation, rule guidelines or policy as amended frotmine to
and any reference to a statutory provision shall include any subordinate legislation made from time to time under float provis

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

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent pplicable
meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR RedatBiB| Listing
Regulationsthe SCRA, the Depositories Act or the rules and regulations made thereunder.

Not withstandi ng tNas PrbvisiorsoftioeiAnigles of Aseociatién, i i Sfiat ement of Spe
Ailndustry Overviewodo, fAKey Regulations and PioBasi®sfomn 1
Prid&kestriction on Forei gn fACRwinnearnschiiapl olfn flonrdmaatni oShedc uar ni dt
Mat eri al Devel d324089 a3, 282G 234, 116 426 266a5d359 respectively, 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, Pha®orbmasandra, Bangalol
Karnataka, India, 560 099.

Wel/us/ out Group Unless the context otherwise indicates or implies, refers to our Company and our Su
on a consolidated basis, as applicable

Company and Selling Shareholder Related Terms

Term Description
AoA/Articles of Association or Articles | The articles of association of our Company, as amefidedtime to time
Audit Committee Audit committee of oQurMatagemprEaomynittees o aircBoarl
T Audit Committe@ on page248
Auditors/ Statutory Auditors The current statutory auditors of our Company, being K.P. Rao & Co., Cha
Accountants.
Board/ Board of Directors The board of directors of our Company, as constituted from timgm@. For further

i nf or ma tOurdManagemmestBoard of Director® o n 24iage

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

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

ExecutiveOfficer. Bhardwaj . For f uoOurMaagemeniBoard ohBitedtoosn ,0 ns24ies
Committee(s) Duly constituteccommittee(s) of our Board of Directors

Company Secretary and Complian| The company secretary and compliance officer of our Company, being Divya Prasg
Officer further i nf Genarah Informationi Gompgany fSecretary and Complian

Officerd a @ul MamagementBrief profiles of our Key Managerial Persondel o n
85and257, respectively

CSR Committee/ Corporate Soci T h e corporate soci al responsi bil it Yur

Responsibility Committee Management Committees of ourBoaidCor por at e Soci al Resp
Commi 10t e ®@Y2age

Director(s) The director (s) on o urOuBareagecheritBBandrof Diractord
on page24l

Chief Financial Officer The chief financial officer of our Company, beibphammedGawir Baig For further
i nf or ma tOurovanagemeneBridi profiles of our Key Managerial Personnel ¢
page257.

Equity Shares The equity shares of ®gach Company of f g

ESOP 2024 Plaar ESOP Scheme Anthem Employee Stock Option Plar2024a s d e s cCapital StducturénEmployee
Stock OptionPlad o n 1lfla g e

Executive Director(s) Executive director(s) of our CompanyOur
ManagemeniBoard of Director® o n 24iage

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®, datedJune 17202, prepared by-&S available on the website of our Company
https://anthembio.com/investors.html

Group Compan

Our group compannamely Anthem BidPharmaPrivate Limited, identifiedn accordance
with the SEBI ICDR Regulations andthkat er i al ity Pol i cyOur
Group Compayd o n 368ag e

Independent Director(s)

Nonexecutive and independent director(s) of our Company who are eligible to be apy
as independent director(s) under the provisions of the Companies Act, 2013 and th
Listing Regulations. For de®uaMahagemeriBoarch
of Director® on24lage

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
Regul ations and Section 2(51) of t heOurC
Management Key Managerial Personnel and Senior Managemento n 257.a g e

Materiality Policy

The policy adopted by our Board dane 17 2025 for identification of: (a) outstandini
material litigation proceedingavolving our Company, our Subsidiargur Promotersour
Directors Key Managerial Personnel and Senior Managemefi) material Group
Companies; and (c) material creditors, pursuant to the requirements of the SEBI
Regulations and for the purposes of disclosureaiaft Red Herring Prospectusjgsiired
Herring Prospectus and the Prospectus

Subsidiary The subsidiary of our Company, namblgoanthem Lifesciences Private Limited.
MoA/ Memorandum ofAssociation The memorandum of association of our Company, as amémedime to time
Nomination and Remuneratio T h e nomi nati on and remunerati on c o@oum

Committeeor NRC

Management Committees of our Boaril Nomination and Remuneration Commitiee (¢
page251

Non-Executive Nominee Director

The norexecutive nomine®i r ect or

of Director©® o n 24iage

on our Ouw Managdmerit 8aars

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 BhBmiw
further @ Pramotersand Peomaier Group o n 260a 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 260.a g e

Promoter Selling Shareholdsy

Ganesh Sambasivam akdRavindra Chandrappa.

Registerecdand Corporat©ffice

The registered and corporate office of our Company, situatétba#t9, 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 Financ]

Information

The restated consolidated financial information of our Company and our Subs
comprising the restated consolidated statements of assets and liabilitresHiscalsended
March 31, 208, March 31, 202 and March 31, 20 the restated consolidated stateme
of profit and loss (including other comprehensive income), the restated consol
statements of cash flow and the restated consolidated statements of changes in equit
Fiscalsended March 31, 2@ March 31, 202 and March 31, 2 and the summary o
material accounting policies and other explanatory information prepared in terms
requirements of Section 26 of Part | of Chapter Ill of the Companies Act, SEBI |
Regul ations and tapoGusdanc€oiMpapyoRrd
issued by ICAIl, as amended from time to time.

Risk Management Committee RMC

The risk management commi tt e®ur Management
Committees of our BoaiidRisk Management Committee o n 25§3a g 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 Chandrappialay 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 managemeif our Company in terms dRegulation 2(1)(bbbb) of the SEBI ICD
Regul ations and aCaur Managemdnekey Mareagedat Redsomrekel an
Senior Managemedt o n 257.ag e

Shareholders

The holders of the Equity Sharesour Companyrom time to time

Stakeholders Relationship Committee
SRC

The stakeholdersd relati onshi p Ou Manageneni
- Committees of our Boaiid Stakeholders Relationship Commitiee o n 253a g 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, Ingiand

2



Term

Description

b. Plot No. 276P, 280P & 281P Harohalli Industrial Area, Phase Il, Near Bannikuppe V|
Kanakapura Taluk, Ramnagdarstrict, Harohalli, Karnataka 562112, India

Unit HlI 313 P,314 P, 318 P, Harohalli Industrial Area, Phase IlI, Kanakapura Taluk, Ran
District, Harohalli, Karnataka, 562112, India.

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

Unit V 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 Nad$35109

Wavier cum Amendment Agreement

Amendment t o t Ageentemtdatede Macch #, €02%&ndered into by anc
between Viridity Tone LLP, Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra Chand
Ishaan Bhardwaj, Malay J Barua, Rupesh N. KinekarSatish Sharma, Portsmou
Technologies LLC and our Company, daletember 302024

Offer Related Terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a pros
may bespecified by the SEBI in this behalf

Acknowledgement Slip

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

Allot/ Allotment/ Allotted

Unless the contexbtherwise requires, transfer of the Offered Shares by the S
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 theEquity Shares after the Basis of Allotment has been approved by the Des
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 accordang
the SEBI ICDR Regulations andghiRed Herring Prospectus, and who has Bid for an an
of at |.09mibian. 100

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Inveatarsrding to the term
of this Red Herring Prospectus and the Prospectus, which will be decided by our Com
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 R
and which will be considered as an application for Allotment in tesfrthe requirement
specified under the SEBI ICDR regulations asfdthis Red Herring Prospectus and
Prospectus

Anchor Investor Bidding Date

Friday, July 11, 2025ne Working Day prior to the Bid/ Offer Opening Date, on which
by Anchor Investors shall be submitted, prior to and after which BRLMs will not acce
Bids from Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

The final price at which the Equity Shares will be issued and Allotted to Anchor Inves
terms of tiis Red Herring Prospectus and the Prospectus, which price will be equal to of
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 Daten dinel
event the Anchor Investor Allocation Price is lower than the Offer Price, not later thd
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 BRLMSs,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 In
Allocation Pricejn 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 upeptacce o
UPI Mandate Request by the UPI Biddesing 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 Bidder, as specified in the ASB/

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 acceptancé
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 Red Herring
Prospectus and the Prospectus
ASM Additional Surveillance Measure

Bankers to the Offer

Collectively, the Escrow Collection Bank, the Refund Bank, the Public Offer Account
and the Sponsor Banks, as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders undeDffee, as
descr iGfferBrocedur@ fi on 399ag e

Bid

An indication to make an offer during the Biiffer 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 Regulatemd in terms of tis Red Herring
Prospectus and the relevant Bid cum Application Fdinetem A Bi ddi ngo s
accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and pays
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 t
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 Pfie of the Employee Discounthpultiplied 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 tethe maisumoélue ¢
All ot ment made to such Eligible Empl oy
Discount).

Bid cum Application Form

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

Bid Lot

[ 6] Equity Shar2esctdf am@dcenvalulei pf es o
o f 2 each thereafter

Bid/ Offer Period

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

In cases of force majeure, banking strike or similar unforeseen circumstances, our C
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 Intermediaries will not accept any Bids, b¥ieginesday, July 16, 202&hich
shall be published in all editions Bfnancial Expresga widely circulated English nation
daily newspaper), all editions dénsattda widely circulated Hindi national daily newspap
andall editiors of Vishwavani(a widely circulated Kannada daily newspaper, Kannada |
the regional language of Karnataka, where our RegistarédCorporat©ffice is located). |
case of any revisionghe extended Bid/Offer Closing Date shall also be notified o
websites and terminals of the members of the Syndicate, as required under the SE
Regulations and communicated to the Designated Intermediaries and the Sponsor Ba|

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 Closingdbatiebe widely
disseminated by notification to the Stock Exchanges, and also be notified on the wel
the BRLMs and at the terminals of the Syndicate Member, which shall also be notifie|
advertisement in same newspapers in which the Bid/ @ffeming 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 accepting Bids, idarglay, July 14, 2025%vhich shal
be published in all editions d¢financial Expres$a widely circulated English national da




Term

Description

newspaper), all editions dhnsattgda widely circulated Hindi national daily newspaper),
all editiors of Vishwavani(a widely circulated Kannada daily newspaper, Kannada bein
regional language of Karnataka, where our RegistanedCorporat©ffice is located)

In case of any revisions, the extended Bid/ Offer Closing Date will be widely dissemina
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 atrtimale 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 requineder the SEBI ICDR Regulations

Bidder

Any prospective investor who makes a Bid pursuant to the termis 8fatl Herring Prospect
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 LocatioGHPs

Book Building Process

Book building process, as provided in Schedule XllI 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 Biddersay 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 Extianges (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 Ofi
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 ma
120% of the Floor Price

Cash Escrow Bal

Agreement

and Sponsor

The cash escrow and sponsor magreementlatedJuy 2, 2025,entered into amongst o
Company, the Selling Shareholders, the BRLMs, the Bankers to the OffeBytiuicate
Member and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Al
Investors, transfer of funds to the Public Offer Account and where applicable, refund
amounts collected from the Anchor Investors, on the ternts camditions thereof, i
accordance with 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, 2@fickbthe extent not rescinded
the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulatiaesyed 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.compdased from time to timg

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 th
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 thefE&rice. QIBs (including
Anchor Investors) and Nelmstitutional Investors are not entitlenl 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 CDRhere 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 and the amounts
are transferred from the ASBA Accounts, as the case may be, to the Public Offer Acq




Term

Description

the Refund Account, as appropriate, in terms a$ Red Herring Prospectus and
Prospectus, after the finalisation of the Basis of Allotment in consultation with the Desi
Stock Exchange, following which Equity Shares may be Allotted to successful Bidders
Offer.

Designated Intermediaries

Collectively, themembers of the Syndicate, sspndicate or agents, SCSBs (other tha
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, v
authorised to collect Bid cum Application Forms from the relevant Bidders, in relation
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 bl
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 blg
upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI Meg
Designated Intermediaries shall mean Syndicate;sgnbicate/agents, Registered Becs,
CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs (excludiigchor Investors) and NIBs (n
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 respectivesn#tibe
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 ay
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

BSE

Draft Red Herring Prospectus/ DRHP

Thedraft red herring prospectus dat@dcember 312024issuedn 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 Offer

Eligible Employees

Permanent employees (excluding such employees who are not eligible to invest in tk
under applicable laws), of our Compaawy our subsidiaries or a Director of our Compan
whether wholgime or not, as on the date of the filing ostRed Herring Prospectus with t
RoC and on date of submission of the Bid cum Application Form, but not includi
Promoters; (ii) persons belonging to the Promoter Group; (iii) Directors who either then
or through their relatives or through amydy corporatedirectly or indirectly, hold more thg
10% of the outstanding Equity Shares of our Company; and (iv) Independent Directorg

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 exceéed 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 tethe maisiumosdlue ¢
All ot ment made to such Eligible Empl oy
Discount).

Eligible FPI(s)

FPIs that are eligible to participate in this Offer in terms of applicable daasfrom 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 tked Herring Prospect
constitutes an invitation to subscribe to the Equity Shares offered thereby

Eligible NRI(s)

A nonresident Indianeligible to invest under Schedule 3 and Schedule 4 of the FEMA K
resident in a jurisdiction outside India where it is not unlawful to make an offer or invi
under the Offer and in relation to whomistiRed Herring Prospectus and the Bid G
Application Form constitutes an invitation to subscribe or purchase for the Equity Shar

Employee Discount

Our Company in consultation with the BRLMs, may offer a discount of {ipdtg the Offe
Price (equivalent of [ 6] per Equity S
Reservation Portion, subject to necessary approvals as may be required, and which
announced at least two Working Days prior to the Bid /G¥fgening Date.

Employee Reservation Portion

The portion of the Offer being up to [
t 0 82.50million. This portion shalhot exceed% of the posOffer Equity Share capital
our Companyavailable for allocation to Eligible Employees, on a proportionate basis.




Term

Description

Escrow Account

The -lIdineon 6 -ant e B as Accoore  beé apenéd 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 Collection Bank

The Bank whiclis aclearing member and registered with SEBI as bankers to an issue
the SEBI BTl Regulations and with whom the Escrow Account will be opened, in thi
beingICICI Bank Limited

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 ofhe Price Band, subject to any revision(s) themabpeing 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.

Fraudulent Borrower

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 the
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 Marg
2020, issued by SEBI, suitably modified and updated pursuant to, among others,|
Circulars and any subsequent circulars or notifications issued by SEBI from time tdHi
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@ife.

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.

NortInstitutional 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 elistitusidnal Investoby
of which (a) onehird portion shall be reserved for applicantshvapplication size of mor
t han 0.20 million and -thirgs portion shall e reSetved
applicants with application size of mog
portion in either of such sutategorie may be allocated to applicants in the othercatbgory
of NonrInstitutional 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 upftdgqui ty Shares of
aggregat i 839500¢milionoby the Selling Shareholderand the Employe|
Reservation Portion of wup to [06] EQqgu8R50
million.
For further ThaOffed marn i9oange see i

Offer Agreement The agreement dat&@kcember 312024as amended by ¢ramendment to the offer agreem

dated June 18, 202®mmongst our Company, the Selling Shareholders and the BHR
pursuant to which certain arrangements are agreed to in relationQdéf¢ne

Offer for Sale

The offer for sale component of the Offerofugtdgdqui t y Shares of
aggr egat B3O§0.0ampliontbythe 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, isultation with the
Book Running Lead Managers, in terms aétRed Herring Prospectus on the Pricing D
Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price in
of this Red Herring Prospectus.

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 termis &etth Herring
Prospectus.




Term

Description

Adiscountofupty 6oln t he Offer Price (equivalen
to Eligible Employees Bidding in the Employee Reservation Portion, subject to neg
approvals as may be required. The Employee Discount, if any, will be decided
Company, m consultation with the BRLMs.

Offered Shares

Upto[] 6BBqui 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 [ 0] per Equity Share ( Cdlpe CaorPrice shallh
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 advertised in adiditions ofFinancial Expresga
widely circulated English national daily newspapeal, editions of Jansatta(a widely
circulated Hindi national daily newspaper) aildeditiors of Vishwavani(a widely circulateg
Kannada daily newspaper, Kannada being the regional language of Karnataka, wt
Registered and Corporate Offiisesituated) at least two Working Days prior to the Bid/O
Opening Date, with the relevant financial ratios calculated at the Floor Price and at {
Price, and shall be made available to the Stock Exchanges for the purpose of uploading
respective wdsites.

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 RmGccordance with the Companies Act, 2013, an
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

The bank with which the Public Offer Account is opened for collection of Bid Amounts
Escrow Account and ASBA Accounts on the Designated Date, in this caseHi#i Bank
Limited.

Public Offer Account

Bank account to be opened with the Public Offer Account Bank under Section 40(3
Companies Act, 2013, to receive monies from the Escrow Account and ASBA Accol
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 [ 6] Equi ty
million, which shall be available for allocation to QIBs on a proport®iasis, including th
Anchor Investor Portion (in which allocation shall be on a discretionary basis, as detg
by our Company in consultation with the BRLMSs), subject to valid Bids being receive
above the Offer Price or the Anchor Investofe®DPrice (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

This red herring prospectugatedJuly 8 2025issued in accordance with Section 32 of
Companies Act, 2013 and the provisions of the SERIR Regulations, which will not hay
complete particulars of the price at which the Equity Shares will be offered and the siz
Offer including any addenda or corrigenda thereto.

The Bid/Offer Opening Date shall be at least three Working Days after the filthis&ted
Herring Prospectus with the RoC.i3lRed Herring Prospectus will become the Prospe
upon filing with the RoC after the Pricing Date, including any addenda or corrigenda th

Refund Account

Thed nloi end -ante b as accobnt genedwihithe Refund Bank, from w
refunds, if any, of the whole or part of the Bid Amount to the Anchor Investors shall be

Refund Bank

The Banker to the Offer which are a clearing member registered with SEBI under th
BTI Regulations with whom the Refund Account(s) will digened, in this case beih@ICI
Bank Limited

Registered Brokers

Stockbrokers registereahder the Securities and Exchange Board of India (SBookers)
Regulations, 1992 and with the stock exchanges having nationwide terminals, other
B RL M6 smemberd 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, 2Q&2Zhe
extent not rescinded by the SEBIDR Master Circular in relation to the SEBI IC[
Regulations)and the UPI Circulars, issued by SEBI.

Registrar Agreement

The agreement daté&kcember 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)

I ndi vidual Bi dders, who have Bid for t
million in any of the bidding options in the Offer (including HUFs applying through their
and Eligible NRIs and does not include NRIs other than Eligible NRIs).

Retail Portion

The portion of the Offer being not | es
off ace value of 2 each, available for
ICDR Regulations, subject to valid Bids being received at or above the Offer Price.




Term

Description

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 refererSEBI/HO/CFD/Pob
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
UPI 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 which is av
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 appointed pursuant to the Share Escrow Agreement, Kigim
Technologies Limited

Share Escrow Agreement

The share escrovagreementatedJune B, 2025entered into between our Company,
Selling Shareholders and the Share Escrow Agent in connection with the transfel
respective portion of Equity Shares being offered by each Selling Shareholder in the (
Sale portion of the Offer and crédif such Equity Shares to the demat account of the Allg
in accordance with the Basis of 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 Banks

The Bankers to the Offer registered with SEBI, which have been appointed by our C¢
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 andeaother
responsibilities, in terms of the UPI Circulars, in this case bED&C Bank Limitedand
ICICI Bank Limited

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited.

STT

Securities transaction tax.

SubSyndicate

The sub syndicate members, if anppointed by the BRLMs and the Syndicate Membe
collect ASBA Forms and Revision Forms

Syndicate Agreement

The syndicategreementated]uy 2, 2025entered into among our Compatiye BRLMs and
the Syndicate Member in relation to collection of Bid cum Application Forms by Syndig

Syndicate Member

The intermediay (other than the BRLMS) registered with SEBI wisgpermitted to accey
bids, applications and place order with respect to the Offer and carry out activitieg
underwriter, namelyJM Financial Services Limited

Syndicate/Members of the Syndicate

Together, thé8RLMs andthe Syndicate Member

Systemically Important NoBanking| Systemically important nebanking financial company as defined under Regulation 2(1
Financial Company/ NBFGSI of the SEBI ICDR Regulations.
Underwriters [ 0]

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 OInstitutidndl Podion, anchBiddirig @ndidtedJRl Mechanisn
through ASBA Form(s) submitted with Syndicate Member, Registered Brokers, Col
Depository Participants and RTAs.

Pursuant to circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, ZG2?he
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 wheré
application amount iis up to 0.50 mill
UPI ID in the Bid cum Application Form submitted with: (i) a syndicate member, $tidck
broker registered with a recognized stock exchange (whose nametisnedron 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
registrar to an issue and share transfenb@ehose name is mentioned on the website o
stock exchange as eligible for such activity).

9
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Description

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 April 3, 2019, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/®19/85 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 ted March 16, 2021, SEBI circular
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 (i
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 ciscatanotificationg
issued by SEBI or the Stock Exchanges in this regard.

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders, lmay of a notification on the UPI linked mob
application as disclosed by SCSBs on the website of SEBI and by way of an SMS direq
UPI Biddersto such UPI linked mobile application) to the UPI Biddessng the UP
Mechanism initiated by thBponsor Banks to authorize blocking of funds equivalent to th
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 Bidtemnake 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 RBIsaddfimed unde
Regulation 2(1)(ll) 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
iWorking Dayo shall mean all days, idaygsan
which commercial banks in Maharashtra, India are open for business and the timg
between the Bid/Offer Closing Date and listing of the Equity Shares on the Stock Exc
iWorking Dayo shall mean al l fudirey 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 Natidgedcydeal th Surveill
AlF Alternate Investment Fund
BSE BSE Limited

Calendar Year or year

Unless the context otherwise requires, shall refer to the tvmebreh period ending Decemb
3L

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 f Canderte SEBI AIF
Regulations

Category | FPIs

FPl s who ar eCategony il Boteigm Rodfolicalsvestirs 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

Companies Act, 2013/ Companies Act

Companies Act, 2013 and the rules, regulationsfications, modifications and clarificatiol
thereunder

CClI

Competition Commission of India
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Description

Consolidated FDI Policy

The consolidated FDI Policyotified by the DPIIT under DPIIT File Number 5(2)/202DI
Policy dated October 15, 202¢ffective 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

Directorldentification Number

DP ID

Depository Participantds Il dentificatio

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIT

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, includingules and regulations thereunder
FEMA Rules Foreign Exchange Management (Noebt Instruments) Rules, 2019

Fl Financial institutions

Financial Year, Fiscal, FY/ F.Y. Period of twelve months ending on March 31 of that particular year, \stgss otherwise
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{
EconomicOffenders Act, 2018

FVCI

Foreign Venture Capital Investors (as defined under the Securities and Exchange E
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 13ghefCompanies Act, 2013 read with {
Companies (Indian Accounting Standards) Rules, 2015, as amended

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles ger
accepted in India including the accounting standards specified under Section 133
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rulesa2@idende
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 personresident outside India, as defined under FEMA

NPCI National Payments Corporation of India

NRE Account Non-resident external account established in accordance with the Foreign EXx

Management (Deposit) Regulations, 2016

NRI/ Non-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

NRO Account Nortresident ordinary account established in accordance with the Foreign Exq
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited
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Description

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 60%
beneficial interest is irrevocably held by NRIs directly or indirectly which was in existenc
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.S. 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 Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted und&SEBg Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations,

SEBI BTl Regulations

Securities and Exchange Board of In(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) Regu
2000

SEBI ICDR Regulations

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

SEBI Insider Trading Regulations

Securities and Exchange Board of InfRaohibition of Insider TradingRegulations, 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 Sweai
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 |
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 TheUnited 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

Regulationsiow repealejlor the SEBI AIF Regulations, as the case may be

Technical and Industry Related Terms

Term Description

ABPMJAY AyushmanPBhdhan Mantri Jan Arogya Yojang

ADC Ant iibDo diyg Conjugates, whi ch ar e i nnovat
monocl onal antibody is linked to a smal!/
emerging cdamsseroft aangteit ed t her arpehi glkl yg
mol ecules directly to tumor <cells while
combines a biologic (monoclona-Liakéi pod
conjugati on.

ANDA Abbreviated New Drug Application.

ANVI SA The Brazilian National Heal th Surveill an

APAC Asia Pacific.

API Active Pharmaceutical Il ngredient .

ASEAN Association of Southeast Asian Nations.

AT&M Al i mentary Tract and Metabolism.
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Description

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

Bi otech Bi otechnol ogy

B n Billion.

BER Business Environment Rankings.

BLA Bi ol ogics License Application

BRI CS Brazil, Russia, India, China, and South

CRI SPR Clustered Regularly Interspaced Short Pg

CAGR Compound Annual Growth Rate.

CDMO Contract Devel opment Manufacturing Orgar

CDSCO Centr al Drug Standard Control Organi zati

c GMP Current Good Manufacturing Practices wh
authorities, such as the USFDA, to ensul
for identity, strength, quality and pur

CGT Cell and Gene Therapy.

CHE Current Healthcare Expenditure.

CMO Contract Ma@mngédmczartrti og.

CNS Central Nervous System.

Contract Research Development and Manuf &

CRDMO and CDMO.

CRO Contract Research Organization.

CVS Cardiovascul ar..

CY Cal endar Year.

DAC Dynami cCoAmpradssi on, a technology wused i
compounds.

DGFT Directorate General of Foreign Trade.

DNA Deoxyribonucleic Acid.

DPI I T Department for Promotion of I ndustry & |

Early Phase Products twhechiarealnand clinical devel g
A N&AAP Measure of our Company, which is
depreciation and amortization eaxpemati n
(calcul ated as other income | eists fomcenxtig

EBI TDA grid cross subsidiary received (wheeling
Our EBI TDA for Fiscal 2025 includes a s
and | PO Expenses (regulatory filing fee

EBI TDA Mar gin A NGAAP Mea;ure of our_Company, whi ch i g
from opemrdtdtomesr operating i ncome

El U Economist Intelligence Unit.

EMA EuropMednci ne Agency.

Enzymes Pr ot eRiborsicle Acidt hat catal yzet o hetnh ecral moclheacnu

ERP Enterprise Resource Planning

ESG Environmental , Soci al , and Governance.

ETP Ef fluent Treatment Pl ant.

EU GMP European Wminauf a@Gdadi ng Practice.

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

FDF Finished Dosage Form.

FDI Foreign Direct Investment.

FFS Fee for Service.

FTE FuTil me Equivalent

FY Fiscal Year.

GCSF GranulocyteColony-Stimulating Factor, which is a growth factor that stimulates the product
white blood cells.

GATT Gener al Agreement on Trade and Tari ffs

GDP Gross Domestic Product.

GDUFA Generic Drug User Fee Amendments.

Generics Drugs that areproduced and sold by companies using the same composition as the ¢
innovator drug following the expiration of its patent.

Gl Gastnbestinal

GL PL Glucdgdkmr Pleptai deor mone and neurotr adsmWet
serum glucose |l evels and thereby managin

Glycolipids An essenti al component of cell membr ane
cruci al roles in a vairneltydionfg bkciedllogtia
transducti on, and maintaining membrane g
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Description

GMP

Good Manufacturing Practices.

Gross Fixed Asse

A NGAAP Measure of ourt€&€oampanvewhirom bp
avergaglessxed assets.

Averggefsisxed asadetud ated as the sum of (

equi pment , right to use asset, and intar
by two.
HPAPI Hi ghly Potent Active Pharmaceutical Il ngr
k g Kilogram(s).
I P Intellectual Property.
I PFC Il nvest ment Promotion & Facilitation Cent
I PM I ndia Pharma Market.
I SO International Standardi zation Organi zati
k L Kiloliter(s).
KSM Key Starting Materials.
L Litre(s).

Large molecule or biologics

Complex, highmolecularweight compounds, made of proteins, manufactured from li
organisms through biological methods. Large molecule drugs include NBE and Biosimilar

Largeeal e phar mac ¢

Phar macaenudt ibccaimpaihi es with revenues of mj

or | arge phar mac

Late Phase Products which are undergoing or have cd

Linker Linker in ADCs provides a specific brid
drug, thus helping the antibody to sel efq(
the tumor cell s. I'n additien ADECOs ot @dq
preparation and storage stages of the AI

Lipids A diverse group of organic compounds, in
but soluble in nonpolar solvent s, and
structure, and signaling. Lhpvdsiaus ap
drug delivery systems, the creation of |
of cell membr ane models for research ang
Monocl onal Antibodies, which is a type (

mAb s certain targets in the body, such as ai
mol ecules such as ADCs, recombinant anti

MCC Mul ti ple Chronic Conditions.

MEI S Merchandise Export from India Scheme

Mi-di zed phar mace(Phar macand i dddotmpami 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
mRN A ri bosome, where it serves as a templ ate
sequence and then translatedtheptPpracespse
playing a crucial role in the expression

MS ME Mi cro, Smalis,j zand EMé @dirpopmi se.

MT Metric Ton(s).

MW Megwat t .

NBE New Biologiaabi Bhbgt gal compound or vacgd
by the Center for Biologics Evaluation g

NCE New Chemi,cad rEovealt,y small, chemical mol e
has receawpmpmdowalfirst

NDA New Drug Application.

NDDS New Drug Delivery Systems.

The sum of cash and cash equivalents, b a

Net Cash
bonds, |l ess gross debt.

NME New Mol ecul ar Entity.

NMP Nati onaPl|l &Mast er

Nutritional Acti|Bioactive compounds in foods or suppl eme
such as vitamins, mi ner al s, antioxidant |
bodily functweobnesi nagnnd overalll

OAl Official Action Indicated.

OEL OccupationaExposure Limit.

OEB Occupational Exposure Band.

Ol i gonucl eot i de s|Oligonucleotide drugs are short strands of DNA or RM&y work by binding to DNA or RN/
to either increase or decrease the expression of target RNA. They are more targeted ang
gene expression, thereby effectively treating genetic disorders.

PAT Profit/(loss) for the year.
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Ter m

Description

PAT margin PAT divided by outotal revenue PAT Margin is a NorGAAP Measure.

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

PE Private Equity.

PE&GCSF Pegyl at ed GrafSul mayaei Cpl 6angtor . Pegyl :
polyethylene glycol (PEG) mol ecul es to s

Peptides Strings of molecules called amino aciidsc,l

GLA, anGLMmoxnnuch-2as Ca@alLkitonin.

PLI ProductionLinked Incentive.

PMBJP Pradhan Mantri Bhartiya Janaushadi Pariyojana.

P MDA The Pharmaceuticals and Medical Devices

PNG Piped natural gas.

Pottax ROCE Potstax return on capital employed. It is
itax rate), divided by average capital e
net worth, average net vikelmtg,e awdreage dl da
Fiscal and t he -tparxe VR ObQUESG ARSI PsacMibl a. B UProes. t

Probiotics Live -onmgami sms, typically bacteria or ye

potenti al aid the prevention and treat

Project (s)

am(s) commi ssioned by cust on

Unique pr r
are recei d from the customer.

Protease

Ly
0g
Ve
Protease is an éeheymeetnkhkdbwonabdl pzes ein
acids by cleaving the peptide bonds witHh

R&D Research and Development.
Ribonucleic Acida singlestranded molecule essential in various biological roles, incly

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

RNAI RNA interference, which is a biological
neutralizing the targeted mRNA mol ecul es

RoCE Return on Capital Employed.

RoDTEP Remission of Dutieand Taxes on Exported Products

ROE Return on Equity. It is calculated as profit after thixided by average net worth for the curr
Fiscal and the previous Fiscal. ROE is a N&®hAP Measure.

Row Rest of the World.

si RNA Small interfering RNA.

Serratiopeptidase Serratiopeptidase is a proteolytic enzyme produced by the Serratia bacteria, commonly us

antrinflammatory, analgesic, and agtilemic properties in the treatment of conditions invol\
inflammation and pain

Small molecule

Any organic compound with low molecular weight. Small molecule drugs include NCE
Generics.

Smal | phar maceut/Phar macaenuwt ibacalmpahi es wi th revenues of | |

bi otech companie

S q. m Squaeere(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 kinag

UK United Kingdom.

us United States.

Vitamin Analogues Compounds that areisamuosut abltycsainmmi af g
activity of the original vitamin, of te
supplements to address specific health ¢

Virtual Company |Bi otceoomtpani es with | ean resources and mi |
providers |like CRDMOs.

WHO World Health Organization.

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

XRNA organism or cell.

Key performance indicatorsa s

di s cl| dcOsreBdsines® & Babis fiir Offer Pric@ s ecti ons

Term Description
Tot al r evenu e | Total revenue from operations is sum of revenue from contract research, developnwmtahércial
manufacturing and revenue from specialty ingredients
Custom S nthEOuaggregate annual c.usThims smed herse € uG WP &t d§
(kL) y capafcon your CRDaMOd psmg eicdalsi ty aitngaleldi eht su
facilities.
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Term

Description

Fer ment ati on

Our aggregate annual fermentation capacity
projects and speciality ingredients busin
manufacturing facilities.

Y-0-Y revenue growth

Y-o0-Y revenue growth (in %) refers to (Relevant year total revenue from operations minus pi
year revenue from operations) divided by previous taal revenue from operations multiplied by 1|

Revenue from Contrag
Research, Developmental
Commercial Manufacturing

Revenue from CRDMO (Contract Research Development and Manufacturing Operations) ¢
comprises revenue derived from tfiscovery stage and R&D studies conducted for molecules in {
stages as well as the manufacturing of commercialized products and developmental batches.

Revenue  from  specialt) Revenue from S| (Specialty Ingredients) services comprises revenue derived from the manufac
ingredients specialty ingredients
Ratio of revenue fron| Ratio of revenue from operations from CRDMO: Sl represents the ratio of revenues derive

operations from CRDMO: Sl

CRDMO: Sl expressed as out of a total of 100

Material margin

Material margin is derived after deducting cost of goods sold from the revenue from operation

Material margin (%)

Material margin (%) refers to (Revenue from operation minus cost of goods sold) divided by r
from operations

EBITDA

EBITDA is calculated as the sum of profit/(loss) before tax, plus depreciation and amortization €
and finance costs less other rmperating income (calculated as other income less forex gain
RoDTEP/MEIS duty credit incentives, electricity djrcross subsidiary received and freight ¢
forwarding charges collected). EBITDA is a RGAMAP measure

Y-0-Y EBITDA Growth

Y-o0-Y EBITDA growth (in %) refers to (Relevant year EBITDA minus previous year EBITDA) divi
by previous year EBITDA multiplied by 100

EBITDA margin

EBITDA margin is calculated as EBITDA divided by our revenue from operations along with
operating income. EBITDA Margin is a nddAAP measure

Profit before tax

Profit Before Tax is calculated as Total revenue less Total Expenses plus Exceptional items.

Profit after tax

Profit After Tax is calculated as Profit Before Tax less Tax Expenses.

Y-0-Y PAT Growth

Y-0-Y PAT growth (in %) refers to (Relevant year PAT minus previous year PAT) divided by pre
year PAT multiplied by 100

PAT margin

PAT margin is calculated as PAT divided by total revenue. PAT Margin is-&A&P measure

Returnon-equity

ROE is calculated as profit after tax divided by average net worth for the current period/ Fiscal
previous period/ Fiscal. ROE is a nGAAP measure

Posttax ROCE

Posttax ROCE is calculated as earnings before interest and taxes tines ¢hte), divided by averag
capital employed. Average capital employed is the sum of average net worth, average net debt
leaseliability and average deferred tax liability for the current period/ Fiscal and the previous p
Fiscal. Postax ROCE and average capital employed are@AAP measures

Gross Fixed Asset Turnover

Gross Fixed Asset Turnover is calculated as total revenue from operations divided by averay
fixed assets. Average gross fixed assets is calculated as the sum of gross block of property, [
equipment, right to use asset, and intangible astbe beginning and end of the period, divided by
Gross Fixed Asset Turnover is a NGAAP Measure.

Largest  Customer (%| Represents the customer who contributed the largest percentage of our revenue from operatio
contribution to revenue fron relevant Fiscal. This tracks our largest customer in revenue terms and the percentage contributi
operations) revenue from operations from our largest custoimethe relevant Fiscal.

Net cash (Net debt)

Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment
funds less gross debt

Net cash (Net debt) / EBITDA

Net Cash / EBITDA is calculated as net cash divided by EBITDA. Net cash / EBITDA is-&NAR
Measure

Number of Ma ¢

Hol der s

The number of employees who horwmbaerMaosft egi

advanced gqiurmlodr cwdr lofnor ce

Revenue/Employee

Revenue/Employee is calculated as our revenue from operations for the fiscal yeardpeded,by
the number of employees as of the end of the fiscal year/period

Ratio of revenue from

FFS:FTE within R&D

Ratio of revenue from FFS:FTE within R&D Services represents the ratio of revenues within
services that are derived from FFS:FTE expressed as out of a total dhiheasures the proportiq
of revenue generated from our FFS contracts and our FTE contracts in our R&D segment wi
CRDMO business.

Revenue from D&M

Revenue from Developmental & Commercial Manufacturing services comprises revenue derivg
the manufacturing of commercialized products and developmental batches for our Early Phal
Phase and commercialized Projedthis measures our performance in the D&M segment within
CRDMO business.

Ratio of revenue froni
operations from R&D: D&M:
Sl

Ratio of revenue from operations from R&D: D&M: Sl represents the ratio of revenues derivey
R&D: D&M: Sl expressed as out of a total of 10is ratio provides breakdown of revenue sourc
betweerour R&D and D&M segments within our CRDMO businessyvell as ouspecialty ingredients
segmentoffering clarity on the relative contribution of these key segments

Revenue from R&D services

Revenue from R&D services comprises revenue derived from the discovery stage and R&D
conducted for molecules in other stages without any manufacturing requireffteistsneasures ou
performance in the R&D segment within our CRDMO business.

Top 10 customers (¥
contribution to revenue fron

operations)

Represents the top 10 customers who contributed the largest percentages of our revenue from ¢
for the relevant Fiscal. This tracks our 10 largest customers in revenue terms getctheage
contribution to our revenue from operations from our 10 largest customers for the relevant Fisc
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Term

Description

Net Working Capital Days

Net working capital days is calculated as net working capital divided by revenue from ope|
multiplied by 365 for Financial YeardNet working capital is calculated as current assets (exclu
cash and cash equivalents and other bank balances) minus current liability (excluding borrowin{
liability and provision for gratuity and compensated absence)

Inventory Days

Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by |
Financial Years

Number of Employees

Measures the scale of operations and organizational capacity

Number of Scientific Staff

Includes the strength of research and technical workforce

Number of PHDs

Reflects the depth of scientific expertise within the organization
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF

PRESENTATION
Certain Conventions
Alreferences in this Red Herring Prospectus to Alndiabo
references herein to the nAnGovernment 0, filndi an Gover nmi

the Govenment of India, central or state, as applicable.

All referencedhereinto the

1T AUSMYUSAthe AU.S. 0 or the fAUnited Stateso are to the Ul
T AU. K. o0 or AUnited Kingdomd is to the Uandted Kingdom a
1 A J a pstaJapan.

Unless indicated otherwise, all references to page numbers in this Red Herring Prospectus are to page numbers of this
Herring Prospectus.

Financial Data

Our Companyds financial year commences on April 1 of t
particular calendar year and accordingly, all references to a particular financial year or fiscal are tontmthl2eriod
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 Red Herring Prospectus are to a calendar year
references to a Fiskcar Financial Yearmare to the year ended on March 31, of that calendar @estain other financial
information pertaining to our Subsidyeandour Group Compayare derived from their respective audited financial statements

Unless indicated otherwise the context requires otherwjghe financial informatiomnd financial ratiogn this Red Herring
Prospectusave beerderived fromthe RestatedConsolidated fanciallnformation For f ur t her Reasthtedr ma
Consolidated Financial Informatian o n 266a g e

The restated consolidated financial information of our Company and our Subsidiary comprising the restated consolidal
statements of assets and liabilities for the Fiscals ended March &|,\28@&h 31, 202 and March 31, 22 the restated
consolidated statements of profit and loss (including other comprehensive income), the restated consolidated statsments of
flow and the restated consolidated statements of changes in equity for the Fiscals ended Maréh [@ar@031, 202 and

March 31, 203 andthe summary of material accounting policies and other explanatory information prepared in terms of the
requirements of Section 26 of Part | of Chapter Il of the Companies Act, SEBI ICDR Regulations and the Guidance Note ¢
AReports in Cosmp@RegviPIFeod p2CtU)se® i ssued by | CAI, as amer

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company doewidet
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 Red Herring Prospectus and it is urged that you coosurit your
advisors regarding such differences and their iimpact c
involving differences betwen Ind AS, US GAAP and IFRS e ®RiskffFactorsi We have presented certaon-GAAP
Measures of our performance and liquidity which is not prepared under or required underdruh A8ge69. The degree to
which the financial information included ihis Red Herring Prospectus will provide meaningful information is entirely
dependent on the readerés | evel of familiarity with 1In
SEBI ICDR Regulations. Any reliance by persons notilfamwith Indian accounting policies and practices on the financial
disclosures presented in this Red Herring Prospectus should accordingly be limited. Further, any figures sourced from thi
party industry sources may be rounded off to other than twimdEpoints to conform to their respective sources.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are d
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have b&en roun
off to two decimal placedn certain instances, discrepancies in any table between the sums of the amounts listed in the tak
and totals are due to rounding off. Further, any figures sourced from third party industry sources may be roundedroff to otl
then to the second decimal to conform to their respective sources.

Any percent age amdqisknRadors ,@uwBusieds faddmnl@ge merdit 6 s Di scussi
Financial Position and Results of Operations o n 3@, 483 &nd 326, respectively, and elsewhere in this Red Herring
Prospectus, unless otherwise stated or context requires otherwise, havkeiesh fromRestated Consolidatdeinancial
Informationor Non-GAAP financial measures as described below
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Non-GAAP Financial Measures

Certain measures included in this Red Herring Prospectus, for in&BHEBA, EBITDA margin, PAT margin, ROE, Pest

tax ROCE, Gross Fixed Asset Turnovdet Cash and\Net Cash / EBITDA(thefi N 6GAAP Me a s u ), preseitéd in this

Red HerringProspectus are supplemental measures of our performance and liquidity that are not required by, or presente
accordance with Ind AS, IFRS or US GAAP. Furthermore, these®ohP 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 alternative to n
profit/loss, revenue from operations or any other performance measures derived in accatddnded8, IFRS or US GAAP

or as an alternative to cash flow from openasior as a measure of our liquidiurther, thesdlon-GAAP Measures and other
statistical and other information relating to operations and financial performance should not be considered in isolation
construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measameial performance or

as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investingiagfin
activities derived in accordance with Ind ABdian GAAP, IFRS or US GAAP. In addition, theden-GAAP Measures and

other statistical andther information relating to operations and financial performance, are not standardised terms and may n
be computed on the basis of any standard methodology that is applicable across the industry and thereforehemay not
comparable to financial measures of similar nomenclature that may be computed and presenteddmypmthéss and are not
measures of operating performance or liquidity defined by Ind AS aydnotabecomparable to similarly titled measures
presented by other companies. Further, they may have limited utilitc@®@arative measure. Although sugébn-GAAP
financial measures are not a measure of performance calcitasadordance with applicable accounting standards, our
Companyds management b e lan ievestos in evaluating us hsetlyey are vadely usesl fimaasures to
eval uate a c¢ompany 0Forfutpeeinfanation, gedQther Financianlaformagiari Re®nciliation of
NonGAAP Financial Measurésand fiManagement's Discussion and Analysis of Financial Condition and Results of
Operations Non-GAAP Financial Measuréson page 322and347, respectively

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived fror
reporttitled filndependent Market Research on the Global and Indian CRO and QB&fikeD datedJune 172025, prepared

by F&S, which has been prepared exclusively for the purpose of understanding the industry in connectiornOffign dnel
commissioned and paid for by our Company, pursuatiteaengagement lettetatedAugust B, 2024 The F&S Report is
available on the website of our Company at the following-liréb https.//anthembio.com/investors.htmhtil the Bid /Offer
Closing Date. Unless otherwise indicated, all financial, operational, industry and other related information derived from tt
F&S Report and included in this Red Herring Prospectus with respect to any particular year, refers to such information for t
relevant calendar yedf&S is anindependent agegavhich has no relationship with our Compamyr Promotes, any of our
Directors Key Managerial Personné&enior Manageméior the Book Running Leadlanagers

The excerpts of the Industry Report are disclosed in this Red Herring Prospectus and there are no parts, informahat data (w
may be relevant for the propos@dfer), left out or changed in any mann&he extent to which the industry and market data
presented in this Red Herring Prospectus is meaningf ul
the methodologies used in compiling such information. There are no standardttiating methodologies in the industry in
which our Company conducts business and methodologies, and assumptions may vary widely among different market
industry sources. Such information involves risks, uncerégrghd numerous assumptions and is subject to change based on
various factors, including those discusseéiRisk Factord We have commissioned an industry report from Frost & Sullivan
(India) Private Limited, which has been used for industry related data in this Red Herring Prospectusage 69.
Accordingly, no investment decision should be solely made on the basis of such information.

In accordance with the disclosure requirements under the SEBI RgRlationsii B a $oii tlee Offer P r i onepagel16
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

1T ARupeeIONREO oo r ard tRladia® Rupees, the official currency of the Republic of Inalied

1 AUS$oO, AU. S. DaeeltdVUaitedStatesibiaid,dhe official currency of the United States of America

All the figures in this Red Herring Prospectus, except for figures derived frar&®&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 million unless st
otherwise. One million represents 1,000,000 and one billion represents 1,000,000,640.fi@ares contained in this Red
Herring Prospectus, including financial information, have been subject to rounding adjustments. Any discrepanciesgn any ta
betwea the totals and the sum of the amounts listed are due to rounding off. All figures in decimals have been rounded off
the second decimal. In certain instances, (i) the sum or percentage change of such numbers may not conform exaatly to the
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figure given, and (ii) the sum of the figures in a column or row in certain tables may not conform exactly to the tetal figur
given for that column or row. However, figures sourced from thady industry sources may be expressed in denominations
otherthan million or may be rounded off to other than two decimal points in the respective sources, and such figures have b
expressed in this Red Herring Prospectus in such denominations or ranffhitteduch number of decimal points as provided

in such repective sources

Time

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

Exchange Rates

This Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have t
presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be constri
as a represerttan that such currency amounts could have been, or can be converted into Indian Rupees, at any particular r:
or at all.

The foll owing table sets forth, for the periods i mahi cat
currencies:
(in 7))
As at
Currency
March 31, 205 March 31, 2024 March 31, 203
1 USD 85.58 83.37 82.22

SourceFBIL Reference Rate as available on www.fbil.org.in and www.oanda.com.
Note: Exchange rate is rounded off to two decimal goint
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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 authc
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herr
Prospectus or appved 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, including the megts and risks involved. The Equity Shares offered in the Offer have not been, and will not be, registere:
under the United States SecUusB.iSecuritesAobrt onf ad9P38t has amg
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. &@uattand applicable state securities

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

be fiqualified institutional buyerso (as defined i ng Rul
ProspedtsSudB0ads inm transactions exempt from, or not subje
Act , and (b)) outside the United States in fAoffshore tr
applicable laws of the juriict i on wher e t hose offers and sales occur. F

not refer to a category of institutional investors defined under applicable Indian regulations and referred to in thisriged He
Prospectus as #AQlI Bso.

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

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 Red Herring Prospectus contains certain statemehish are not statements of historical fact and may be described as
Af or-waoki ng st at e melooking statemé@nts mdude sfatementawhidh can generally be identified by words
or phrases such d@&ai mo , Afanticipateo, fare 1ikelyo, ibel i eveo,
Amayo, Alikelyodo, fAobjectiveo, fiplano, Aproposeo, otheri | |
wordsor phrases of similar impoisimilarly, 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 forwdeomking statements. These forwdeomking statements include statements as to our business
strategy, plangevenueand profitability (including, without limitation, any financial or operating projections or forecasts) and
other matters discussed in this Red Herring Prospectus that are not historical facts. However, these are not the exclusive m
of identifying forwardlooking 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 forwarelooking statemenfThis may be due to risks or uncertainties associated with our expectations with respect to
but not limited o, regulatory changes pertaining to the industriescaterand our ability to respond to them, our ability to
successfully implement our strateg our growth and expansion, technological changes, our exposure to market risks, genere
economic and political conditions in Indéad 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 excesnge rat
equity prices or othrarates oiprices, the performance of the financial markets in India and globally, changes in domestic laws
regulations and taxes, changes in competition in our industry and incidence of any natural calamities and/or acts.of violenc

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

1. Our business depends on the demand for our CRDMO services, which contributed to 81.65% of our revenue frc
operations in Fiscal 2025.

2. Developmental and commercial manufacturing contributed to 70.78% of our revenue from operations and 71.90% of ¢
total number of Projects in Fiscal 2025.

3. Our financial performance is dependent on the success of the molecules we manufacture, and our revenue from operal
decreased in Fiscal 2023 compared to Fiscal 2022, partly attributable to the failure of a phase Il molecule and withdrav
of a commerdilized molecule.

4. We are subject to rapid advancements in technology which require continuesisnents. We may not be successful in
developing new technologies and improving our existing technologies to maintain our competitive position.

5. We are subject to extensive government regulations

6. We depend on certain key customers for a significant portion of our revenues (our top 5 and top 10 customers contribu
to 70.92% and 77.33%, respectively, of our revenue from operations in Fiscal 2025).

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

8. We face the risk of losing manufacturing revenue from services supplied to innovator pharmaceutical companies after
expiry of their patent protection period, which may lead to the availability of alternative formulations at a lower cost

9. We are highly dependent on our skilled workforce, in particular our R&D team, for oto-day operations.

10. The Offer Price of our Equity Shares, our prioesarnings ratio, our enterprise value to EBITDA ratio and our market
capitalisation to total revenue from operations ratio may not be indicative of the trading price of our Equity Shares upc
listing on theStock Exchanges subsequent to the Offer

For a further discussion édictors that could cause our actual results to diften the expectations sRisk Fadtors ,Ourfi
Businessa n lafmfagement 6 s Di scus s i dositicmand Refuttscof OperadtiadhenpdgesHd,il88and c i a
326, respectively. By their nature, certain market risk disclosures are only estimates and couttibéyndifferent from what
actually occurs in the future. As a result, actual future gains or losses could materially be different from thoselibahhave

estimated.
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There can be no assurance to Bidders that the expectations reflected in thesd dokiregastatements will prove to be correct.
Given these uncertainties, Bidders are cautioned not to place undue reliance on sucHdokiaydtatements 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 Red Herring Prospectus and are not a guarante:
future performance. These statements are based on our
currently aailable 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 iraxttinaterward lookingstatements
based on these assuiops 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 occurrengim@f underl
events, even if the underlying assumptions do not confauition. In accordance witlthe SEBI ICDR Regulationgyur
Company will ensure that investors in India are informed of material developpestaming to our Company from the date

of this Red Herrig Prospectus until the time of the grant of listing and trading permidsjaihe Stock Exchanges.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summaryceftain disclosures included in this Red Herring Prospectus and is not exhaustive, nor
does it purport to contain a summary of all the disclosures in this Red Herring Prospectus or all details relevant toygospec
investors. This summary should be réadonjunction with, and is qualified in its entirety by, the more detailed information
appearing elsewhere in this Red RiskrFacton®g Ouf Busisegse tndisty , i
Overview , Capital Structuré , ThéiOfferd , Regtaed Consolidatedci nanci al | nf or ma ©Offe@®n o ,
AiManagement 86s Di scussion and Anal ysi s aa tOutgdnding hitggatianlandP o s
Material Developments o n 34,483 43, 93, 79, 266 113 326 and359respectively of this Red Herring Prospectus.

Primary business of our Company

We are an innovatiedriven and technologfocusedContract Research, Development and Manufacturing Organization

( @GRDMOO ) wi t h f wperagonsispahnegacrass drudy discovery, development and manufaeitirimgegrated
New Chemi cHCEO Enantdy Neiv Bi bBEOYyi calpaBntityeg¢fiacross dr u
commercial manufacturing. We provide end to end CRDMO services and we serve a range of customers, encompas:
innovatorfocused emerging biotech and large phamemgtical companies globallfour CRDMO platform comprises 5 main
modalities (RNAI, ADC, peptides, lipids and oligonucleotides) and 4 manufacturing capabilities (custom synthesis, flov
chemistry, fermentation and biotransformatiolye derive revenue primarily from our CRDMO services, including
developmental and commercial manufacturing, and research and development services. We also generate revenue fron
manufacture and sale of specialty ingredients.

For further AiOufro rBomat inpla3g @ dneldtry Overview on 13.age

Summary of industry in which our Company operates

According to the F&S Report, the global pharmaceutical industry is projezgw to U.S.$,076.0billion by 202, and
CROs and CDMOs are increasingly combining their services tblisstantegrated CRDMO business modéiscording to
the F&S Report fte Indian CRDMO industry is expected to grow at a CAGER30#%6 from 202 to 208 to reach an estimated
value of U.S.815.4billion, which outpaces the global industry rate dP8.and other marketalthough pharma companies are

subject tochallenges such ast pressuredow rate of experimental compounds moving to commercialization stage and
increased regulatory oversight

For further |limduwstmawi @melrBsEigew
Our Promoters
Ajay Bhardwaj,GaneslSambasivanK Ravindra Chandrappend Ishaan Bhardwaye the Promoters of our Company

For furtherinformation  sCaireProfmoters and Promoter Groapn page260.

The Offer

Offer® [Up to [®] Equity Shares of face wnidlibnue of 2
Of which

Offer for Sale® Up to [6] Equity Shares of face value of 2
Employee Reservationf Up t o [ 0] Equity Shares of face value of 2
Portion®

Net Offer Upt o [ 0] Equity Shares of face value of 2 ¢

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

(2) Each of the Selling Shareholdesgverally and not jointlyconfirms 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 eeeived h e Of f er ,
Regulatoryand St at ut ory DB Eacb of the Sefling Slareholpeasg leve severally and not jointly, confirmed and approved its
participation in the Offer for Sale and confirms that it has authorized the sale of its portion of the Offered Sharé&dfer for Sale. For further details,
see fiOther Regul ator yAwatnhkdo ISittay uft or B70iDe sOfl osmud een page

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

Empl oyee Reservation Portion shall be added tge39% bnkssbhthe Employed Reservatidho r
Portionisundeis ubscri bed, the value of allocation to an EIligibl e CEnilplh.oyee
In the event of undesubscription in the Employee ReservatRortion (if any), the unsubscribed portion will be available for allocation and Allotment,
proportionately to all El'i gi bl e Empl oyees who have Bmadetdsnch Eligiblee s s
Employee notexcdee ng -~ 0. 50 million (net of Employee Discount). The wdahsubs
all ocation up to “0.50 million), shall be added t o watoa Polientcan@liof e r .
Bid in the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. Our Company, stticonsith the BRLMs, may
offeradiscountofupto 6tjo t he Offer Price (equivalent of = [06] per Equity Shar

subject to necessary approvals as may be required, and which shall be announced at least two Working Days prior ©ffbe@iering Date.
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The Offerand Net Offewould constituted]% a n d  pfdhpe fre-Offer paidup Equity Share capital of our Company. For
further dheOffedbd nsdffefsSeueturéion pagesr9and395.

Objects of theOffer

The Selling Shareholders will be entitled to the entire proceeds of the Offer after deducting their portion of the @ffes expe
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 upo OBqui t y Shar es 2eéch bytheSellingvShdrelha@deramd gr egat i ng
33,950.00million; and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges.

For f urt heO®bjedsettleiOffés , 0 nsldika dghie

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 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 capitalf | Sharesof f ac e Offer Equity Share
2 each 2 each capital
Promoters
Ajay Bhardwaj 238,869,615 4253 [ O [ &
Ishaan Bhardwaj 57,048,680 1016 [ © [ &
Ganesh 51,811,812 9.3 [ © [ o
Sambasivarm
K Ravindra 49,788,634 8.86 [ 6 [ ©
Chandrappa
Promoter Group
Krithika Ganesh 8,557,302 1.52 [ © [ &
Aruna Ganesh 8,557,302 1.52 [ O [ ©
S Vijayalakshmi 5,704,868 1.02 [ O [ ©
Swara Trust 5,704,868 1.02 [ O [ ©
Keerthi Trust 5,704,868 1.2 [ O [ &
Selling Shareholders
Viridity Tone LLP@ 44,564,840 7.9 [ & [ &
Portsmouth . o
Technologies LL& 21,011,674 3.7 [0 [ o
Malay J Barua 18,364,185 3.27 [ O [ &
Rupesh N Kinekar 18,364,185 3.27 [ © [ &
Satish Sharma 18,364,185 3.27 [ O [ ©
Prakash Kariabettan 5,328,040 0.9 [ O [ &
K. Ramakrishnan 1,332,042 0.24 [ O [ ©

#Calculated @ a fully diluted basigexcluding unvesteBSOP3.

"Subject to completion of the Offer and finalization of the Basis of Allotment.

@From a control perspective, Vishal Nevatia is the ultimate beneficial owner of Viridity Tone LLP.
$Anthony Del Prete, David A. Robins and Brian S. Robins are the ultimate beneficial owners.

" Also, the Selling Shareholder.

For further information,se@ Capi t al oSgag€Bct ur e 0

Aggregate preOffer shareholding of our Promoters, the members of ouPromoter Group and the additional top 10
Shareholders

The aggregate pi®ffer shareholding of our Promoters, the members of our Promoter Group and the additional top 1
Shareholders is set forth below:
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Name Pre-Offer shareholding as at the date of the PostOffer shareholding as at Allotment*
Price Band Advertisemenf®
Number of Percentage of preOffer At the lower end of the Price At the upper end of
Equity Shares of Equity Share capitaft Band ( [6]]the Price
face val Number of Percentage | Number | Percenta
each Equity Shares of | of pre-Offer | of Equity | ge of pre
f ace v al| EquityShare | Shares of| Offer
each capital face Equity
val uel Share
2 each capital
Promoters
Ajay Bhardwaj [ © [ © [ © [ © [ © [ O
Ishaan Bhardwaj [ O [ O [ O [ O [ O [ O
Ganesh [ © [ © [ © [ © [ © [ ©
Sambasivam
K Ravindra [ © [ © [ © [ O [ O [ o
Chandrappa
Promoter Group
Krithika Ganesh [ O [ O [ O [ O [ O [ O
Aruna Ganesh [ © [ & [ © [ © [ © [ &
S Vijayalakshmi [ © [ © [ © [ © [ O [ &
Swara Trust [ © [ © [ © [ © [ © [ ©
Keerthi Trust [ O [ O [ O [ O [ O [ O
Additional top 10 Shareholders
Viridity Tone [ © [ © [ © [ © [ © [ ©
LLP"
Portsmouth [ © [ © [ © [ © [ © [ ©
Technologies
LLC"
Malay J Barua [ & [ & [ & [ & [ & [ ©
Rupesh N [ © [ © [ © [ © [ © [ ©
Kinekarl
Satish Sharnia [ © [ © [ O [ © [ © [ O
Prakash [ © [ © [ © [ © [ © [ ©
Kariabettah
K. [ © [ © [ © [ © [ © [ O
Ramakrishnan
Ashok H V [ © [ © [ © [ © [ © [ ©
Mohammed [ © [ © [ © [ © [ © [ ©
Gawir Baig
Abhishek AshoK [ © [ © [ © [ © [ © [ ©

@To be filled in the at the allotment stage

“Includes all the options that have been exercised until the date of the Prospectus and any transfers of Equity &Stistieg shareholders after the date

" Subject to completion of the Offer and finalization of the Basis of Allotment.

" Also, the Selling Shareholder.

“Additionally, Prasad B R, Karunanidhi Gnanavelu, Ravi Kalla, GovindaRajulu Gavara, Leelaram C H, Antony Mariadass V, Swaesh, Batish
Sadagopan, Dwipen Bhagawati, Prashanth Nayak, Shivanna Gowda and Manisha Natesh alSpHumléf Shares, each, as on the date of the Price Band
Advertisement.

“To be updated in the Prospectus. Subject to the finalisation of Basis of Allotment.

Summary of selected financial information

The details of certain financial information as set out under the SEBI ICDR Regulatidfisdaisended March 31, 2@2
March 31, 202, and March 31, 2@ as derived fronthe Restated Consolidated Financial Information are set forth below

(7 million, except per share data)

Financial year Financial year Financial year
Particulars ended March 31, ended March 31, | ended March 31,
205 2024 2023

Equity share capital 1,118.15 1,118.15 1,140.97
Total equity 24,098.64 19,246.55 17,406.69
Net worth® 24,098.64 19,246.55 17,406.69
Revenue from operations 18,445.53 14,193.70 10,569.24
Restated profit for the year 4,508.63 3,670.62 3,859.41
Earnings per Equity Shateof f ace val ue of
- Basid?® 8.07 6.48 6.75
- Diluted®® 8.04 6.48 6.75
Net Asset Value per Equity Shide 43.10 34.43 30.51
Total borrowing®) 1,089.% 2,325.25 1,250.64
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Notes:

(1) Net worth has been defined as the aggregate value of thaipaduity share capital and all reserves created oth@®profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulateféossexpenditure and

miscellaneous expenditure not written off, as per the audited batdresg, but does not include reserves created out of revaluation of assets, write
back of depreciation and amalgamation as on March 3152P@24 and 203 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations,
as amended. It excludasn-controlling interest

@)

shares outstanding during the year.

©)

Earnings per Equity Share (Basic) = Restated profit for the year attributable to the equity holders of our Company/\Weigddechamber of equity

Earnings per Equity Share (Diluted) = Restated profit for the year attributable to equity holders of our Company/Weigatedrawraber of equity

shares outstanding during the year considered for deriving basic earnings per share and the weightechavebagef Equity Shares which could
have been issued to satisfy the exercise of the share options by the employees.
EPS

Diluted

(49 Basic EPS and
®)
shares outstanding during the year
(6)
For

calculations
Net Asset Value per Equity share is calculated as Equity attributable to owners of the Company / Net Worth divided blya\éiadeenumber of

Total borrowings is computed as current borrowings plus-cament borrowings.

f ur t h eRestatedl Cansolidated Fisaactaforimatiorn

are in

on 26bage

accordance

wi t h

I ndi

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 repbité 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 SulgsilimrDirectorspur Key Managerial

Personnelpur Senior Managemenour Promoters and our Group Compam accordance with the SEBI ICDR Regulations
and the Materiality Policy as on the date of this Red Herring Prospectus, is provided below:

Disciplinary
actions by the
o - Statutory or SIZE] I StOCk. o Aggregate
Category of individuals/ Criminal Tax exchanges agains{ Material civil . d
entities proceedings | proceedings regulatqry our Promoters in litigations amount ".WONE
proceedings . ( in m
the last five years
including
outstanding action

Company
By our Company 1 Nil | Not Applicable (Not Applicable Nil 4.52
Against our Company 4 12 1 Nil 491.94
Directors
By our Directors Nil Nil | Not Applicable (Not Applicable Nil Nil
Against our Directors 7 Nil Nil Nil Nil
Promoters
By our Promoters Nil Nil | Not Applicablg  (Not Applicable Nil Nil
Against our Promoters 5 Nil Nil Nil Nil Nil
Subsidiary
By our Subsidiary Nil Nil | Not Applicablg  (Not Applicable Nil Nil
Against our Subsidiary Nil Nil Nil Nil Nil
Key Managerial Personnel
By our Key Managerig Nil (Not Not Applicableg (Not Applicable) (Not Nil
Personnel Applicable) Applicable)
Against our Key 5 Nil Nil
Managerial Personnel
Senior Management
By our Senio Nil (Not Not Applicable| (Not Applicable) (Not Nil
Management Applicable) Applicable)
Against our Senig 1 Nil Nil
Management

“To the extent quantifiable

There are no pending litigations involving our Group Congpahich will have a material impact on our Company.

For

Risk Factors
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Specific attention of Riskdac®n s o in 34 Bidges areeadvised to rehdchtiee risk éactdrsi o
carefully before taking an investment decision in the Offat forth below are the top 10 risk factors applicable to our
Company:

Sr. No Description of Risk

1. Our business depends on the demand folGRIDMO services, which contributed to 81.65% of our revenue from operg
in Fiscal 2025. Any adverse i mpact on our CRDMO cus
material adverse effect on our business.

2. Developmental and commercial manufacturing contributed to 70.78% of our revenue from operations and 71.90% o
number of Projects in Fiscal 2025. Our business may be adversely affected by a failure in early phase development
or a failue to develop or manufacture commercially viable drugs, including for reasons that are not within our control

3. Our financial performance is dependent on the success of the molecules we manufacture, and our revenue from
decreased in Fiscal 2023 compared to Fiscal 2022, partly attributable to the failure of a phase Il molecule and withad
commerca |l i zed mol ecul e. Accordingly, any unfavorabl e ¢
failures to obtain the required regulatory approvals or withdrawal of commercialized molecules, may have an adver
on our business, finaral condition, results of operations and prospects.

4, We are subject to rapid advancements in technology which require continuous investments. We may not be suc
developing new technologies and improving our existing technologies to maintain our competitive position. Any sug
to develop techologies may have a material and adverse impact on our business, financial condition and results of o

5. We are subject to extensive government regulations, and if we fail to obtain, maintain or renew our statutory and 1
licenses, permits and approvals required to operate our business, results of operations and cash flows may be adeets

6. We depend on certain key customers for a significant portion of our revenues (our top 5 and top 10 customers con
70.92% and 77.33%, respectively, of our revenue from operations in Fiscal 2025). Any inability to retain our key cust
decreae in revenues from any of our key customers could negatively affect our business and results of operations.

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

8. We face the risk of losing manufacturing revenue from services supplied to innovator pharmaceutical companies after|
of their patent protection period, which may lead to the availability of alternative formulations at a lower cost

9. We are highly dependent on our skilled workforce, in particular our R&D team, for ouo-diay operations. The loss of, ¢
our inability to attract or retain such persons may lead to knowledge loss and have a material adverse effect on ol
perfamance.

10. The Offer Price of our Equity Shares, our ptioeearnings ratio, our enterprise value to EBITDA ratio and rarket
capitalisation to total revenue from operations ratio may not be indicative of the trading price of our Equity Sharstsngp
on the Stock Exchanges subsequent to the Offer and, as a result, you may lose a significant part or all of ymmntinves;

For further informationseefiRisk Factors on page34.

Summary

of contingent liabilities

The following is a summary table of our contingent liabilities adaich 31, 2025as indicated ithe Restated Consolidated

Financial Information:
(7 in

Particulars Amount ( i n_ 1
Commitments
Estimatecamount of expected capital commitmefits 1,544.69
Contingent Liabilities
Goods & Service Tax 327.38
Service Tax 1.23
Income Tax 162.90
Customs 0.44
Bank guarantees (excluding financial guarantees) 18.28
Corporate guaranteés 75.00
Total 585.22
Notes:

(1) The expected capital commitments refer to the advanced payments made pursuant to purchasesquifenseoit to be delivered to our expanded Unit

Iland Il

| upon completion of construction.

@

Corporate guarantees are in connection with guarantees given to lenders ondiehalfated party.e.our Group Companyn connection with working

capital loans. Corporate guarantees provided by the Company are towards availing banking facilities by the Group Comgxuoyn BBascorporate
guarantes from the Company, our Group Companyshsailed working capital finance facilities from certain banking institutions

For details, seéRestated Consolidated Financial InformatibiNote381 Contingent liabilities& Capital Commitments

page314.

Summary of related party transactions

on
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The summary of related party transacticas per the requirements under K& 247 Related Party Disclosuresntered into
by us forFiscalsended March 31, 2@ March 31, 202, and March 31, 2@, as derived from the Restated Consolidated

Financial Information are as set out in the table below:

(7 in
Sr. Name ofthe Nature of For the As a % of For the As a % of For the As a % of
No. related party transaction Fiscal | revenue from Fiscal revenue from | Fiscal | revenue from
ended operations ended operations ended operations
March March 31, March
31, 205 2024 31, 2023
1. Ajay Bhardwaj Remuneration pai 60.61 0.32 74.76 0.53 46.74 0.44
2 K Ravindra] Remuneration pai 60.57 0.32 74.17 0.52 47.14 0.45
Chandrappa
3. Ganesh Remuneration pai 60.74 0.32 74.27 0.52 47.16 0.45
Sambasivam
4., Ishaan Bhardwaj | Remuneration pai 8.72 0.04 6.54 0.05 4.35 0.04
5. Keerthana Ravindrl Remuneration pai 1.70 Negligible 1.28 Negligible 0.81 Negligible
6. Krithika Ganesh | Remuneration pai 2.01 0.01 1.55 Negligible 0.97 Negligible
7. K Ramakrishnan | Remuneration pai 3.90 0.02 3.90 0.03 3.90 0.04
8. Mohammed Gawi| Remuneration Pai 19.91 0.10 11.61 0.08 - -
Baig
9. Divya Prasad Remuneration Pai 2.07 0.01 - - - -
10. |Anthem Bio| Business Supporti 0.44 Negligible 0.58 Negligible 0.75 Negligible
Pharma Privat{ Services Provideg
Limited
11. |Anthem Bio| Interest Income 6.63 0.03 6.22 0.04 6.10 0.06
Pharma Privat{ (Interest charged
Limited on loans and
advance given)
12. | Neoanthem Interest income 237.57| 1.28 69.38 0.49 3.97 0.4
Lifesciences Privat| (Interest charged
Limited on loans &
advances given)
13. |Neoanthem Sale of goods anq 54.64 0.29 7.90 0.06 - -
Lifesciences Privat| services
Limited
14. |Neoanthem Loans provided | 2,344.8 12.71 1,514.14 10.67 218.05 2.06
Lifesciences Privat| during the year
Limited"
15. |Neoanthem Purchase of good 24.37 0.13 11.28 0.08 - -
Lifesciences Privat] and services
Limited

"Details of loan provided by our CompanyNeoanthem Lifesciences Private Limited; Subsidiary:

@

charged till March31,2025 was™ 310.92million.

(b)
(©
(d)
(e)

Amount: Total outstanding loans as March 31, 2025stood af’

3, 2n8ilibn (indlusive of interest charged tiMarch 31, 2025 Total interest

Purpose: Théoans were provided to fund (a) the project cost for setting up Unit Ill and (b) other operating costs incurred by trenaedllyubsidiary.
Rate of interestrate of interest considered as per SBI MCLR.@» per annum.

Secured / unsecured: Unsecured facility.
Source of funds: Internaccruals.

mi

For details of the related party transactiand the related party transaction eliminaitadtonsolidationas per the requirements

under

| Rel A e 4 Pa r tegd withithe SHBIHGDR Regygladidor theFiscalsended March 31, 2@2March

31, 202, and March 31, 2@ sediRestatedConsolidated-inancial Informatiori Notes to the Restated Financial Information
T Note44i Related partied on page318

Financing arrangements

There have been no financing arrangements whereby our Prontieéersembers 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
Company(other than in the normal course of the business of the financing ehifipg the Fiscals ended March 31, &)2
March 31, 202 and March 31, 22

Weighted averageprice at which Equity Sharesand Preference Sharesvere acquired by our Promotersand the Selling

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

Number of Equity Shares of face

Acquisition price per Equity

Weighted average price of

Name value of 2 eac Share ( ) acquisition per Equity
preceding one year Shar€ ()
Promoters
Ajay Bhardwaj 1,171,120 41.00 41.00
Ganesh Sambasiv&m 878,340 41.00 41.00
K Ravindra Chandrapfa 878,340 41.00 41.00

"As certified byK.P. Rao & Co., Chartered Accountan8tatutory Auditors of our Compapursuant to their certificate datetlily 8§ 2025
#Also, the Selling Shareholder.

Further, we confirm that none of the abovementioned Equity Shares acquired by our Promoters and the Selling Shareholde
the last one year immediately preceding the date of this Red Herring Prospectus will form a part of the Offer for Sale

No PreferenceShares have been acquired by our Promoters and the Selling Shareholders in the last one year immediat
preceding the date of this Red Herring Prospectus

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

The average cost of acquisition of Equity Shdrgour Promoterand the Selling Shareholdesis on the date of this 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 Re Share” (in )
Herring Prospectus
Promoters
Ajay Bhardwaj 238,869,615 0.42
Ishaan Bhardw§] 57,048,680 Nil
Ganesh Sambasivdm 51,811,812 0.94
K Ravindra Chandrappa 49,788,634 0.97
Selling Shareholders
Viridity Tone LLP 44,564,840 139.12
Portsmouth Technologies LLC 21011674 6.61
Malay J Barua 18364185 0.30
Rupesh N Kinekar 18,364,185 Nil
Satish Sharma 18,364,185 Nil
Prakash Kariabett&dn 5,328,040 Nil
K Ramakrishnah 1,332042 Nil
"As certified byK.P. Rao & Co., Chartered Accountan®tatutory Auditors of our Compapyrsuant to their certificate datehlily 8§ 2025
“Considering the impact sub-division of shares
"Sweat equity sharesss sued f or consi der &toirorf uifdthreer dtehan |lca93s®ee ACapital Struct

™ The amount paid on acquisition of CCPS®& has been sharesoin abresersiod. 466 equity h 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 géfed

#Also, the Sellinghareholder.

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

Period"

Weighted average cost of
acquisition per Equity

Cap Price is
weighted average cost of

Range of acquisition price per
Equity Share: lowest pricei

date of this Red Herring

Prospectus

Share’” (in acquisition” hi ghest pric
Last one year preceding th 3.23 [ o Nil - 41.00
date of this Red Herring
Prospectus
Last 18 months preceding th 1.27 [ o Nil - 41.00
date of this Red Herring
Prospectus
Last three years preceding tl 0.18 [ © Nil - 41.00

“As certified byK.P. Rao &Co., Chartered AccountantStatutory Auditors of our Compapuyrsuant to their certificatdatedJuly 8 2025
"To be updated on finalizatiasf Price Band

"Allotment pursuant to exercise of ES€2Rted June 11, 202Buyback and conversion of CCR8ve not been included in the calculation of weighted average

cost of acquisition for the last one year, 18 months and three years preceding the date of this Red Herring Prospectus.
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Details of the price at whichspecified securitiesvere acquired in the last three years immediately preceding the date of
this Red Herring Prospectus byeach ofour Promoters, members ofour Promoter Group, Selling Shareholdersand
Shareholdersentitled with the right to nominate directors or other rights

Except as stated below, nonecafr Promoters and members @fir Promoter GroupSelling Shareholde@snd Shareholders
with right to nominate directors or other special rigtztée acquiredny Equity Shar®in the three years immediately preceding

the date of this 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 27 1,171,120 Transfer from 41.0®
2024 Viridity Tone
LLP pursuant to g
share  purchasi
agreement date
December 26|
2024
Ganesh Sambasivam December 27 878,340 Transfer  from 41.0°
2024 Viridity Tone
LLP pursuant to g
share  purchasi
agreement date
December 26|
2024
K Ravindra Chandrappa December 27 878,340 Transfer  from 41.002
2024 Viridity Tone
LLP pursuant to g
share  purchast
agreement date
December 26|
2024
Ajay Bhardwaj November 21, 278,142,300 Bonus issue in the N.A."
2022 ratio of 12 Equity
Shares for every
one Equity Share
held
Ganesh Sambasivam November 21, 64,214,520 Bonus issue in the N.A
2022 ratio of 12 Equity
Shares for every
one Equity Share
held
K Ravindra Chandrappa November 21, 62,305,320 Bonusissue in the| N.A."
2022 ratio of 12 Equity
Shares for every
one Equity Share
held
Ishaan Bhardwaj June 27, 2024 57,048,680 Transfer  from N.A."
Ajay Bhardwaj
Promoter Group
Krithika Ganesh September 26 8,557,302 Transfer from N.AY
2024 Ganesh
Sambasivam
Aruna Ganesh September 26 8,557,302 Transfer  from N.A."
2024 Ganesh
Sambasivam
S Vijayalakshmi September 26 5,704,868 Transfer from K N.A™
2024 Ravindra
Chandrappa
Swara Trust September 26 5,704,868 Transfer from K N.A."
2024 Ravindra
Chandrappa
Keerthi Trust September 26 5,704,868 Transfer from K N.A.™
2024 Ravindra
Chandrappa
Selling Shareholders
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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
Viridity Tone LLP November 21, 43,839,360 2 | Bonus issue in thg N.A"
2022 ratio of 12Equity

Shares for every
one Equity Share

held
Portsmouth LLC September 6 466 10 | Conversion  of N.A#
2022 CCPS
Portsmouth LLC November 21, 19,827,960 2 | Bonus issue in the N.AS
2022 ratio of 12 Equity

Shares for every
one Equity Share

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 | Bonus issue in the N.AS
2022 ratio of 12 Equity

Shares for every
one Equity Share

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

Shares for every
one Equity Share

held
Prakash Kariabettan November 21, 5,027,880 2 | Bonusissue in thg N.AS
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 datetlily 8 2025

@The transfer price of the Equity Shares was decided-sgebetween the transferor and transferees based on commercial considerations. The agreed
consideration of 7 41.00 per Equity Share i s eteimpddeas pertthe smethodology preséribed b
under Section 50CA and Section 56(2)(x) of the Income Tax Act, 1961 read with Rule 11UAA, Rule 11UA and Rule 11U & Trex|Rcbes, 1962. For
further det ai |i®©neobkoarshaldesskidity Tormetl LdPr has transferred 1,171,120, Equity Shares, 878,340 Equity Shares, and 878,340
Equity Shares, respectively, to our Promoters, Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra Chandrappa, respectivaly regitthcin an increase

inthe peeOf f er sharehol ding of the Promoters. The said tr an sideortte afereshid re
Promoters.

~Allotment of Equity Shares pursuant to a bonus issue.

#Consideration was paid at that timeisguance of CCPS. The acquisition pridel 1,658 CCP$®n November4, 2016,aggregated o ~  5per@CRS. 0 0

off ace val ue .dHeaCquisttion@rie 6f 116688cATPS on March 28, 2017 a g g r e @,882.62dertCOPS ¢hce valueotf 1, 000 e a
466 equity shares ofdéae v al uveeroef &l I11d0tt ed pursuant to conversion of 23,316 CCPS
every 50 CCPS held).

" Transfer of Equity Shares by way of a diéed

Details of Pre-IPO placement
Our Company has not undertaken a{#® placement
Issue of equity shares of our Company for consideration other than cash in the last one year

Our Company has not issued any equity shfimesonsideration other than cash in the one year preceding the date of this 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 F
Herring Prospectus
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Exemption from complying with any provisions of securities laws, if any, granted by the SEBI

Our Company has ngbughtand has ndbeen granted any exemption by SEBI from complying with any provisions of securities
laws, as on the date of this 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 in this R
Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shar
The risks and uncertainties described in this section are not the only risks relevant to us or our Equity Shares and the indus
in which we operate or propose to operate. Additional risks and uncertainties not presently known to us or that we current
deem imaterial may also have an adverse effect on our business, prospects, results of operations, financial condition and c:
flows. If any or a combination of the following risks, or other risks that are not currently known or are now deemedammateri
actualy occurs, our business, financial condition, results of operations and cash flows could suffer, the price of our Equit
Shares could decline, and you may lose all or part of your investment. Furthermore, some events may be material collectiv
rather than individually. The financial and other implications of risks, wherever quantifiable, have been disclosed in the ris}
factors mentioned below. However, there are risks where the effect is not quantifiable and hence have not been digclosed ir
applicabler i sk factors. Prospective investors should read th
AfManagement 6s Discussions and Analysis of FLB3nl&87andi326| Cc
respectively, as well abe other financial and statistical information contained in this Red Herring Prospectus. In making an
investment decision, prospective investors should rely on their own examination of our Group and the terms of the Off
including the merits and riskgwvolved. 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 attention tcathe fact t
our Company is incorporated under tleavs of India and is subject to a legal and regulatory environment which may differ in
certain respects from that of other countries.

This Red Herring Prospectus also contains forwiaking statements that involve risks, assumptions and uncertainties where
actual results could materially differ from those anticipated in these forleaking statements as a result of certain factors,
including but not limited to the considerations described below and elsewhere in this Red Herring Prospectus. For furthi
details, 4$4eekfihgr Bamd @2nent s06 on page

We have included certain N@GBAAP financial measures and other performance indicators relating to our financial
performance and business in this Red Herring Prospectus, each of which are supplemental measures of our performance
liquidity and are not rquired by, or presented in accordance with, the Ind AS, Indian GAAP, IFRS or U.S. GAAP. Suct
measures and indicators are not defined under Ind AS, Indian GAAP, IFRS or U.S. GAAP, and therefore, should not be vie\
as substitutes for performance, liquidityprofitability 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 betv
companies may not be possible. Other compan@saalculate 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 standards, omCa ny 6 s management believ
an investor in evalwuating us, as they are widely wused
relating to NoARGA AP Me a s Ui We bave pseseateditertain NGMAP Measures of our performance and liquidity
which are not prepared under or required under IndASo n 6% a g e

Our fiscal year ends on March 31 of each year, and ref e
Unless otherwise specified, all other references to any particular year refers to the relevant calendar year. Unlese otherwi
indicated or the context requires otherwise, the financial information included herein for Fiscals 2025, 2024 and 2023, is bast
on the Restated Consolidated Financial Information included in this Red Herring Prospectus. For further information, se
ifRestCotnsad!l i dated Fi nanc26al I nformationd on page

Unless stated otherwise, industry and market data used in this Red Herring Prospectus is derived from the report title
Al ndependent Market Research on the GUwdlal 205 REpGd ) an
prepared by Frost & SulH&O)an a(plpnodiinat)e dP rbiyv actuer LG omptaendy (p
dated August 26, 2024 and such F&S Report has been commissioned by and paid for by our Company, exclusively in conne:
with the Offer. The F&S Report is awaile on the website of our Company at https://anthembio.com/investorsdrmthe

date of this Red Herring Prospectus until the Bid/Offer Closing Date and has also been incliifeddrial Contracts and
Documents for Inspectid Material Documenté on page488 Seefii We have commissioned an industry report from Frost

& Sullivan (Il ndia) Private Limited, which has obneage9 us e
References to segmentgiindustry Overview on pagel37andinformation derived from the F&S Report are in accordance
with the presentation, analysis and categorization in the F&S Report. Unless otherwise indicated, financial, operationa
industry and other related information derived from the F&S Report and inclueiein with respect to any particular year
refers to such information for the relevant calendar year.

INTERNAL RISK FACTORS

1. Our business depends on the demand for our CRDMO services, which contribui@t 68% of our revenue from
operations in Fiscal 2025. Any adverse impactonour CRDl@y st omer s® busi ness or th
operate may have a material adverse effect on our business.
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We are primarily engaged in the provision of contract research, development and manufacturing organizatic
( GRDMOO }yervices and as dflarch 31, 2025, we servelds9 customersn our CRDMO business rangirfgpm

small pharmaceutical and emerging biotech companies tesealé and large pharmaceutical companieduding

145 small pharmaceutical and emerging bioteompaniesHowever, the total number of our customers decreased
from 163 as on March 31, 2023 to 162 as on March 31,,20@4increased tb69as on March 31, 2025here is no
assurance that we will be able to maintain or increase our number of customers in theéVieitalsn served 3 large
pharmaceutical companiés whom we manufacturesl of our top6 commercialized molecules by revenue in Fiscal
2025 (including after acquisitions or consolidation®)e following sets forth a breakdown of our revenue from
operationsas a percentage of our total revenue from operafionthe years indicated:

For Fiscal
2025 2024 2023
(7 mil (% of revenue (7 mil (% of revenue (7 mil (% of revenue

from operations) from operations) from operations)
Revenue 18,445.53 100.00% 14,193.7¢ 100.00% 10,569.24 100.00%
from
Operations
CRDMO 15,060.93 81.65% 10,831.69 76.31% 8,080.92 76.46%
Specialty 3,384.60 18.35% 3,362.01 23.69% 2,488.32 23.54%
Ingredients

Accordingly, we are reliant on our customers in thietech and pharmaceutical industries, including large
phar maceuti cal companies and e mer giOordgusimdgsd Descdption ofo mp
Our Busines$ Customer§ CRDMO services o0 n 199 &@Ogrdusiness from such industries may be affected by
factors beyond our control. These include cost pressures, which have increased significantly per NBE or NC|
surpassing U.S.$1.0 billion per drug, success rates, and uncertainty of the drug appoesa, @bility to secure
private equiy and venture capital funding, and increased regulatory oversight, according to the F&S Report.
amount that our customers spend on the development and manufacture of their gpadiattarly those which are
outsourcedsubstantially impacts our revenue and profitability.

Further, our customemost of which are emergirigotech companies, typically depend on fundivg of March 31,

2025, 202 and 203, the number of mall pharmaceutical and emerging biotech companies contribugd 156,

85. 19% and 85.28% of the total numbOurBusméss @uuCompgetRiveMO
Strengths Long-standing relationships with a large, diversified and loyal customerchase n 192 forgfiether
details.In challenging economic climates, our customers in biotech industries may be subject to heightened challeng
of securing private equity and venture capitalist funding, according to the F&S Relpictt,may in turn adversely
affect the demand for our services. Any budgetaductions by innovator pharmaceutical customers may result in
lower revenues for our Company and could adversely affect our business, financial condition and results of operatio
While we conduct credit checks on the biotech companies before onbdaetimgs our customers, and we have not
experienced any defaults or closures of our biotechnology customers which have had a material adverse impact on
financial performance in the past three Fiscals, there is no assurance that we will not expestener cefaults
Further, increasing consolidation in the pharmaceutical industry may impact spending, particularly in the event th
any of our customers choose to develop or acquire integrated manufacturing opekatioresiuction in customer
spending on pharmaceutical development and manufacturing and related services as a result of these and other fa
could have a material adverse effect on our business, results of operations and financial condition.

Developmental and commercial manufacturing contributed/0.78% of our revenue from operations andl.90%

of our total number of Projects in Fiscal 2025. Our business may be adversely affected by a failure in early phase
developmental Projects or a failure to develop or manufacture commercially viable drugs, including for reasons
that are not within our contol.

Developmental and commercial manufacturing contribut&@ {686 of our revenues from operations for Fiscal 2025,
which is amongst the highest compared toamsessebhdian peers, according to the F&S Repdhefollowing sets
forth the breakdown of revenue derived from CRDMO serisesegmentsas a percentage of our revenue from
operationsfor the years indicated:

For Fiscal
2025 2024 2023
(7 mi | (% of revenue (T mi | I (% ofrevenue (T mi | 1| (% ofrevenue
from from operations) from operations)
operations)

Research an 2,005.78 10.87% 1,855.72 13.07% 1,731.40 16.38%
development
(R&DO)
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For Fiscal
2025 2024 2023
(T  mi | (% of revenue (T mi | 1| (% ofrevenue (T mi | I (% ofrevenue
from from operations) from operations)
operations)

Development| 13,055.14 70.78% 8,975.97 63.24% 6,349.52 60.08%
and
manufacturin
g D&KoO)
Revenue 15,060.3 81.65% 10,831.69 76.31% 8,080.92 76.46%
from
CRDMO
Operations
Total 18,445.3 100.00% 14,193.7¢ 100.00% 10,569.24 100.00%
Revenue
from
Operations

The following table sets forth the number of Projects mardentage of total number of Projects in each stage of the
drug development lifecycle for the years indicated:

For Fiscal
2025 2024 2023

(Number of (% of total (Number of (% of total (Number of (% of total

projects/ number of projects/ number of projects/ number of

molecules) projects) molecules) projects) molecules) projects)
Discovery
Number of Discover 68 28.10% 56 23.249 72 28.24%
Projects
Number of Discover| 355 - 786| - 736| -
molecules synthesized
Early Phase
Early Phas®evelopmen 145 59.929 157 65.159 161 63.149
& Manufacturing
Projects
Number of Early Phas NA NA NA NA NA NA
molecule$)
Late Phase
Late Phase Developme 16 6.61% 15] 6.22% 11 4.31%
& Manufacturing
Project®)
Number of Late Pha 10 - 9 - 7 -
molecules
Commercial Manufacturing
Commercial 13 5.37% 13 5.39% 11 4.31%
Manufacturing Projectd
Number of Commerci 10 - 10 - 8 -
manufacturing moleculg
Total number of 242 100.009 241 100.009 255 100.009
Projects
Notes:

(1) Suchdata is not available as it cannot be identified or segregated from the total number of Early Phase Projects.

(2) These Late Phase Development and Manufacturing Projects include Projects relating to the manufacturing of APIs or atbramedidties
for our Late Phase molecules.

(3) These commercial manufacturing Projects include Projects relating to the manufacturing of APIs or advanced intermediates for
commercialized molecules.

While we seek to develop a diverse mix of molecules across the various stages of the drug development lifecycle fr
discovery, development to commercialization, there can be no assurance that these molecules will successft
progress through the drug @gepment lifecycle in a manner that we anticipate, or at all. In particular, as per the F&S
Report, R&D for new drugs face increasing difficulties, leading to a decrease in overall success rate, and the compo:
success rate of drugs from Phase 1 to etgny approval reduced from 25% in 2015 to 11% indafiabally.

Even after such molecules reach the commercial stage, there is no assurance that they will be successful in
commercial marketConsumer demand for osrust omer sé products could be af
things, delays in regulatory review or approval, the inability of our customeentonstrate the efficacy and safety

of their products, the loss of patent and other intellectual property rights protection, the emergenageting or
alternative productsand changes iprivate and govement payment subsidies. If the products we manufacture for
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our customers do ngin market acceptane@d we are unable to sell such products at the volumes we anfioipate
revenues and profitability may be adversely affecBsbii- Our financial performance is dependent on the success
of the molecules we manufacture, and our revenue from operations decreased in Fiscal 2023 compared to Fiscal 20
partly attributable to the failure of a phase Ill molecule and withdrawal of a aneiadized molecule. Accordingly,

any unfavorable developments affecting these m@ ul es® success rates, i nclud
regulatory approvals or withdrawal of commercialized molecules, may have an adverse impact on our busines
financi al condition, resul t3. of operations and pros

Our financial performance is dependent on the success of the molecules we manufacture, and our revenue from
operations decreaseth Fiscal 2023 compared to Fiscal 2022, partly attributable to the failure of a phase Il
molecule and withdrawal of a commercialized molecule. Accordingly, any unfavorable developments affecting
these molecul esd success thareqised regulataryl appdovals gr witharawaluof e s
commercialized molecules, may have an adverse impact on our businessci@aondition, results of operations

and prospects.

Our financial performance is affected by the success of the molecules we manufacture, particularly molecules whi
are in the development and commercial manufacturing stage which generally require larger quantities. For details @
breakdown of ourreveeu f r om o p er a t- Davatopmenta &nd @rmercisl enanufécturing contributed

to 70.78% of our revenue from operations antl.90% of our total number of Projects in Fiscal 20Z3ur business

may be adversely affected by a failure in early phaaseldpmental Projects or a failure to develop or manufacture
commercially viable drugs, including for reasons that are not within our conwol o n35. p\s @queCRDMO
contracts for molecules in the development and commercial manufacturing stages are generally dependent on purct
orders where our customers place orders with us on a periodic basis based on the anticipated volumes required, ir
event tle molecule fails to progress or encounters delays in progressing to the next stage of the drugeigvelop
lifecycle or is subsequently withdrawn from the market after it is commerciakzednay not be able to manufacture
such molecule at the volumes that we anticipate or at all, which could adversely affect our revenues and profitabilit

For instance, our revenue from operations decresigadicantlyin Fiscal 2023 compared to Fiscal 2022, which was
partly attributable to the failure of a phase Il molecule and withdrawal of a commercialized molecule. In Fiscal 202z
one of our NCE molecules, which was in phase IIl of the development cycle failbthio the required approvals,
causing the project to be aborted. As such, we were not able to realize the anticipated sources of revenue from
increase in demand for the product in phadeahd beyond. Additionally, in Fisc&023, 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 lasgale nature of commercialized molecules, we are required to
maintain a costant 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 antl we did
experience any material losses, there 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 volunreguired to be produced may result in an underutilization of capacity if 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 familithl cause our operating expenses to increase. For
instance, we had dedicated a facility for the manufacture of the commercialized NBE molecule, which wa
subsequently withdrawn, leading to a cessation in operations at such facility since March 2022intleegprocess

of repurposing such existing facility for another project, which is expected to commence operat®tise project
moves from the R&D stage to the D&M stage, expected to bee first half ofFiscal 2026. As of the date of this

Red Herring Prospectus, we have obtained the necessary approvals and have purchased certain raw materia
connection with the operations of such facilijowever, there is no assurance that the project will successfully
progress through the drug developineyctle within the expected timelines, or at Hlihtil such facility is repurposed,

we continue to incur operating expenses to keep this facility operational, and while such operating expenses are
material, there is no assurance that we will not incur significant operating expenses in the fusueh,fany
unfavorable developments affecting the molecules in our pipeline could materially and adversely impact our busine:
financial condition, results of operations and prospects.

We are subject to rapid advancements in technology which require continuous investméfetsmay 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 and esults of operations.

The global pharmaceutical outsourcing service industry is characterized bye@pidlogical changesnd cemand

for our services may chandee toevolving industry standargdeustomer needsr theintroduction by competitors of

new services and technologies. According to the F&S Report, average investment required to develop and bring ar
drug to market now surpasses USHiillion per drug and given the intensifying market competition and evolving
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market dynamics, along with patent expirations and generic erosion, R&D is vital for pharmaceutical companies
maintain a competitive edge and spur future growth. However, according to F&S, the R&D spending by globz
pharmaceutical and biotechnology camjes is projected to grow at a CAGR af%.from 202 to 202, which is
relatively low as compared to the growth rate of the global pharmaceutical industry fréro 2029 at a CAGR of

6.4%. To maintain our technological advantages, we haage focusedn enhancing our offerings across modalities
and technologieand we are required to make continuous investments in innovation and techr®legpur i
Business Our Competitive Strengthis Our innovationfocused approach has enabled us to offer a spectrum of
technologically advanced solutions across modalities and manufacturing practicesn 190 ahg ®llowing table

sets forth details of our research and development expenses as a percentage of total expenses, for the years indic

For Fiscal ended March 31,

2025 2024 2023
(in 7 1 (%oftotal (in 7 1 (% oftotal (in 7 1 (% oftotal
expenses) expenses) expenses)
Research an 195.23 1.53% 231.61 2.30% 258.61 3.70%
Development Expeng

While our R&D expense as a percentage of total expenses for Fisdala2®@ second among tlassessethdian

peers according to the F&S Report, we must continue to invest signditemints of human and capital resources to
develop or acquire technologies that will allowtasenhance the scope and quality of our services. However, we
cannot assure you that we whilé able to develop, enhance or adapt to new technologies and methodologies. Any
failure to doso maymake our techniques and services obsolete, which could significantly reduce demand for ou
services and harm our business and prospects. If our R&D efforts prove unsuccessful or inferior to those of o
competitors, customers may choose to discontinue 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 prospeg could be materially and adversely affected. While such instances have

not arisen irthe past three Fiscals, we cannot assure you that we will be able to maintain our service offerings in

competitive manner, which could cause loss of customers in the future and adversely affect our business, financ
condition and results of operations.

We are subject to extensive government regulations, and if we fail to obtain, maintain or renew our statutory and
regulatory licensespermits 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 and internationally, governing the pharmaceutical market. We are required to comply with th
regulatory requirements afarious local, state, provincial and national regulatory authorities, such as the Drugs
Controller General of India, Central Drugs Standard Control Organization, State Dugs Controller, Ministry of
Chemicals and Fertilizers. In addition, we are subjechtr@nmental regulations such as the Water (Prevention and
Control of Pollution) Act, 1974 and the Air (Prevention and Control of Pollution) Act, 1981 and Hazardous and Othe
Wastes (Management and Transboundary Movement) Rules, 2016. We are alsot@qgbiad and maintain certain
statutory and regulatory permits and approvals primarily in India, generally for carrying out our business and for eax
of our manufacturing facilities. Such requisite licenses, permits and approvals include local landmite pe
manufacturing permits, foreign tradelated permits, labor and employmeefated permits, and environmental,
health and safety permits. For example, we have been issued a Consent for Operations by the Karnataka State Polll
Control K®6Bbrd whi ch specifies |limits for aompladteaaf ge
which may subject us to penalties under the Water Act 1974 and the Air Act 1981. For further details of such permi
approvals and r eg KéyRguatiogs acddoligds i a @odeenfnensaadeOthér Approvals o n
page227and365, respectively.

Applicable regulations have become increasingly stringent, a trend which may continue in the future. The Governme
of India may implement new laws or other regulations and policies that could affect the industry in which we operat
which could lead to v compliance requirements, including requiring us to obtain additional approvals and licenses.
Moreover, given our presence in several international mankeéish contributed t®B3.44%6 of our revenue from
operations in Fiscal 202%e are subject to addinal risks related to complying with a wide variety of local laws,
including restrictions on the import and export of certain intermediates, technologies and multiple and possibl
overlapping tax structures. Consequently, there is an increased risle timgtywnadvertently fail to comply with such
regulations, which could lead to enforced shutdown of our operations and other sanctions imposed by the relev:
authorities, as well as the withholding or delay in receipt of regulatory approvals. Furthéhmaeprovals required

by our Company are granted for a limited duration, require renewal and are subject to numerous conditions and
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cannot assure you that these would not be suspended or revoked in the evertahpiaance or alleged nen
compliance with any terms or conditions thereof, or pursuant to any regulatory action. Any withdrawal or suspensic
of our existing licenses and @pvals, or a failure to renew such licenses and approvals upon their expiry, may
adversely disrupt our ability to carry out our business. Furthermore, obtaining new approvals, renewing expirin
approvals and securing permissions for expansion are stjeamerous conditions, which we cannot assure you
that we will satisfy. While we have not experienced any instances of failure to obtain, maintain or renew require
approvals, licenses, registrations or permissions that materially affected our busiaasglfcondition or results of
operations in the past three Fiscals, if we fail to do so in the future, in a timely manner or at all, our businesls, financ
condition and results of operations could be adversely affected.

We depend on certain key customers for a significant portion of our revenues (our top 5 and top 10 customers
contributed t070.926 and77.33%, respectively, of our revenue from operations in Fiscal 2025). Any inability to
retain our key customers or decrease in revenues from any of our key customers could negatively affect our busines:
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 our top 5 customers and top 10 ,castamers
percentage of our total revenue from operatitorsthe years indicated:

For Fiscal
2025 2024 2023
(in 7 1 % oftotal (in 7 1 %oftotal (in 7 n % oftotal
revenue from revenue from revenue from
operations operations operations
Revenue from top 13,081.44 70.92% 9,235.3( 65.07% 6,959.72 65.80%
customers*
Revenue from top 1 14,263.19 77.33% 10,281.35 72.39% 7,904.18 74.73%
customers*

* While more than 50% of our revenue from operations originates from our top 10 customers, our Company is unable theisalnes of these
customers due to reasons of confidentiality and-memeipt 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 eapeditbgears and may
not necessarily be the same customers.

For breakdown of revenue f r ofurBusieesstDegeriptton of OQul Busireegs 1 0
Customer8 o n 2X¥2éogferther details. Our top 10 customensFiscal 2025 include 3 large pharmaceutical
companiesor whom we manufacturesl of our top6 commercialized molecules by revenue in Fiscab@iluding

after acquisitions or consolidationg)dditionally, DavosPharma was thi@rd largest customer in terms of revenne

Fiscal 2025 a14.28% of our total revenue, as a result of atnangements with DavosPharma with respect to certain
United States customeursuant to our arrangements with DavosPharma, we either enter into a tripartite agreemer
with such customers, along wilavosPharmaor have a direct agreement with such customer. Under both types of
arrangements, DavosPharma acts an intermediary, and we supply to such customers aridavesiiearmavho

is responsible for the payment of such invoiéessthe services and products rendered bysus.&Wefare dependent

on our arrangements with DavosPharma, the affiliate of one of our Shareholders and also a Selling Shareholder, f
our business and marketing activities in the United Stadespage39. As such, the loss of one or more of these
significant or key customers or a reduction in the amount of business we obtain from them could have a mater
adverse effect on our business, results of operations, financial condition and cash flows. \Wénle mat experienced

a loss of any of our top 10 customers in the last three Fiscals, we cannot assure you that we will be able to maint
historic levels of business and/or negotiate and enter into contracts on terms that are commerogaihyitkriaioir
significant or key customers or that we will be able to significantly reduce customer concentration in the future.

Furthermore, we generally do not enter into exclusive or long term contracts with our customers and all the orders
placed on an aseeded basis. The volumes that our customers require from us are also subject to fluctuation
depending on our customérs budget s and progression through the d
revenues to fluctuate f r omOurbusmesstependsbmie dem&nd for ofir CRDMBD e
services, which contributed &1.6%%6 of our revenudrom operations in Fiscal 2025. Any adverse impact on our
CRDMO customersd business or the industries in whi
businesé  a it devafopmental and commercial manufacturing contributed7@o78% of our revenue from
operations and@1.90% of our total number of Projects in Fiscal 20Z3ur business may be adversely affected by a
failure in early phase developmental Projects or a failure to develop or manufacture commercially viable drugs
including for reasns that are not within our contdl o n 3gandB6, sespectively.

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.
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We rely on DavosPharma, which is an affiliate of Portsmouth LLC, one of our Shareholders and also a Sellin
Shareholder, for our business and marketing activities in the United States. As DavosPharma is not a related pe
under the applicable accountingmsdards, and we enter into transactions with DavosPharma in the ordinary course of
business on an armdés |l ength basis, our transactions
or sharehol der sé6 appr ovStdtes, wé alifabomhte With DavosPharsna, ihich assist in L
managing the logistics and facilitate direct coordination with customers. Pursuant to our arrangements wit
DavosPharma, we either enter into a tripartite agreement with such customers, alongwsgRHarma, or have a
direct agreementith such customer. Under both types of arrangements, DavosPharma acts an intermediary, and v
supply to such customers and involRavosPharmawho is responsible for the payment of such invoiéasthe
services ad products rendered by us. Based on this arrangement, DavosPharma bears the credit risk -of the el
customers and since DavosPharma directly recovers their portion of fees from-tustenders, we are not required

to pay any sales and marketing expensesoonmission to DavosPharma. As of the date of this Red Herring
Prospectus, we have not experienced any wifit®f receivables due from DavosPharma. Howetegre is no
assurance that we will be able to continue with our existing arrangementBavitid*harma, which may have an
adverse effect on our business, financial condition, results of operations and prospects. The terms of certain agreem
with our customers under such arrangements with DavosPharma may also require us to be responsible for
pe f or mance of DavosPharmads obligations as an inter
of certain tripartite agreements with DavosPharma, in the event the products we manufacture do not meet t
specifications of our customers, @Pharma may be required to refund the fees and expenses it has received fron
the customer. In the event DavosPharma fails to perform its obligations under such agreements, we may be liable
any associated costs, expenses, damages or losses as ®eRiKuch instances have not occurred in the past, we
cannot assure you that there will be no breaches by DavosPharma under these agreements with our customers i
future.

As a result of our arrangements with DavosPharma, they wer¢hiodrlargest customer in terms of revenue
contribution to total revenue a%.28% in Fiscal 2025DavosPharmalso contributed significantly to our revenue
from North American Fiscal 2025 a54.08%. The following sets forth our revenue from CRDMO services received
from DavosPharma through customers based in the United States, as a perceetageiefrom North America and
total revenugfor the years indicated:

For Fiscal
2025 2024 2023

Revenue from DavosPha 2,634.27 3,231.44 3,930.3(
Revenue from North Anm 4,873.08 4,293.05 5,002.05
Revenue from DavosPharma as a % of reve 54.06% 75.27% 78.57%
from North America (%)

Revenue from operatio 18,445.53 14,193.7¢ 10,569.24
Revenue from DavosPharnzs a % of reveny 14.28% 22.75% 37.16%
from operations (%)

S e éWefdepend on certain key customers for a significant portion of our revenues (our top 5 and top 10 custome
contributed to 70.92% and 77.33%, respectively, of our revenue from operations in Fiscal 2025). Any inability tc
retain our key customers or decsgain revenues from any of our key customers could negatively affect our business
and results of operationss on 3 ag e

We face the risk of losing manufacturing revenue from services supplied to innovator pharmaceutical companies
after the expiry of their patent protection period, which may lead to the availability of alternative formulations at a
lower cost.

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 whichdsrived from products that are patent protected and supplied to innovator
pharmaceutical companies and percentage of total revenue from operations for the years mentioned:

For Fiscal
2025 2024 2023
(T mi || (%ofrevenue| (- mi || (%ofrevenuel (- mi || (% of revenue
from from from
operations) operations) operations)
Revenue fron 10,033.11 54.40% 6,731.32 47.42% 4,103.67 38.83%
manufacturing service
to innovator
pharmaceutical
companies fo

innovator  molecule
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For Fiscal
2025 2024 2023
(T mi || (%ofrevenue| (- mi || (% ofrevenuel (- mi || (% of revenue
from from from
operations) operations) operations)

which are unde
patent*
Revenue fron| 18,445.53 100.00% 14,193.7¢ 100.00% 10,569.24 100.00%
operations

*For innovator molecules which are patent protected as on March 31, 2025

I nnovator pharmaceutical companies6 products &mfe pr
the top 6 commercialized molecules in terms of contribution to our revenue in Fiscal 2025 for the 3 large
pharmaceutical companiéacluding after acquisitions or consolidatioms) servehad a collectiveendmarketsales

value of US$1.3billion in 2024 andareexpectedo capture US$1.4 billion by 202 according to the F&S Report,
andare protected by patents which will expire fron22@ 203. Upon expiry of the patent protection period, our
customers may discontinue these products or lose market share due to increased generic campeatitaiability

of alternative formulations at a lower coshich may result in a decline in demand for these products and could lead
to a significant loss of revenue for us, which in turn could have an adverse effect on our business, finarigal condi
results of operations and prospects.

We are highly dependent on our skilled workforce, in particular our R&D team, for our-tiagay operations. The
loss of, or our inability to attract or retain such persons may lead to knowledge loss and have a material adverse
effect on our business perfmance.

Our success in expanding our business will also depend, in part, on our ability to attract, retain and motivate skille
technical personnel, in particular a scientific team of more than 1,500 highly qualified employees with a science and/
engineering bd@round (including 35 PhDs and more than 1,100 Mastegsee holdershich comprise§7.326 of

our total number of employegsvith an average industry experienc& &fdyears as of March 31, 2025. Competition

for skilled technical personnel in our irglty is intense. According to the F&S Report, limited availability of
experienced and skilled talent pool can impact the quality and timeliness of services provided, potentially leading
delays in drug development and manufacturing, which is furtheeebated by the increasing demand for specialized
expertise in emerging areas. We compete with pharmaceutical and biotechnology companies, other CRDMO/CDNM
companies and research and academic institutions for qualified and experienced skilled perdonived, soEntific

staff. As a result, such skilled personnel, including scientific staff aresamefht after by our competitors and we may
face challenges in attracting and retaining such personnel. Our competitors may offer compensation and remunera
packages beyond what we are offering to our employees. Any inability to attract and retain our skilled personne
including scientific staff, may lead to knowledge loss within our organization and adversely affect our ability to delivel
high-quality and imely services to our customers and keep abreast of cuattigg technologies and developments.
Our competitors may offer compensation and remuneration packages beyond what we are offering to our employe
We may also be required to increase our levelksngbloyee compensation more rapidly than in the past to remain
competitive in attracting the employees that our business requires. Because of these factors, there is no assurance
we can effectively attract and retain a sufficient number of skilldthteal personnel to sustain our expansion plans,
which would have a material adverse impact on our business, results of operations, financial condition and cash flo\
The following table sets forth det a@QCos) oafndo uQu ad mpgly

(QA0) employees, and their respective attrition rat
As at and for Fiscal ended March 31,

2025 2024 2023
Number of Employees 2,062 1,825 1,621
i Number of R&D employees 591 588 549
T Number of QC and QA employees 569 514 450
Number of Employees who left the Group 234 294 370
T Number of R&D employees who left the Group 76 80 132
i Number of QC and QA employees who left the Group 59 80 119
Employee Attrition Raté) based on average employee count 12.04%) 16.89%) 26.28%)
i R&D Employee Attrition Raté? based on average employ 12.88% 14.06% 24.22%
count (%)
i QC and QA Employee Attrition Rat® based on averag 11.22% 16.60% 26.98%
employee count (%)
Note:

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

(3) QC and QAEmployee attrition rate represents the number of permanent employee(s) (excluding Key Management Personnel and Seni
Managementin the QC and QA teamho left theGroupduring the year divided by the total number of permanent employees (excluding Key
Management Personnel and Senior Management) as at the last day of the relevant year.

Our inability to attract and retain skilled technical personnel may impact our production ateeddgyoperations, in
turn adversely impacting our results of operations, financial condition and business.

The Offer Price of our Equity Shares, our pricéo-earnings ratio, our enterprise value to EBITDA ratio and our
market capitalisation to total revenue from operations ratio may not be indicative of the trading price of our Equity
Shares upon listing on the St Exchanges subsequent to the Offer and, as a result, you may lose a significant
part or all of your investment.

While our market capitalisation is subject to the determination of the Offer Price, which will be determined by oul
Company, irconsultation with the Book Running Lead Managers, through the book building process, enterprise valu
to EBITDA ratio, priceto-earnings ratio and our market capitalisation to total revenue from operations ratio for the
Financial Year 2025 are set out belo

Particulars Ratio Floor Price | Ratio Cap Price

(In multiples, unless otherwise specified)
Enterprise value to EBITDA [ 0] [ 6]
Priceto-earnings ratio [ 0] [ 0]

Market capitalisation to total revenue frg
operations*
*Market capitalisation to the higher band or lower band of the price

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market price, mar}
capitalisation, pricg¢o-earnings ratios and market capitalisation to total revenue from operations of our peers anc
would be dependentonte v ar i ous f ac Basisfer OffemPcdeu 8 e d i n n d¥dccordinglp, a g e
any valuation exercise undertaken for the purposes of the Offer by our Company, in consultation with the Boa
Running Lead Managers, would not be based on a bmarghwith our industry peers. The relevant financial
parameters on the basis of which Pr i c 8asiBfarOffer Rvicel 1o nb e
pagell6and shall be disclosed in the price band advertisement. For details of comparison with listed peers, plea
s e Basisifor Offer Pricd 3. Industrypeergroup P/E rati 0Basis for Offer Pricd 8. Comparison of accounting
ratios with listed industry peeds a Badisfoi Offer Pricéd Comparison of KPIs with our peers listed in Indlia o0 n
pagesl16 118and123respectively.

Listing and quotation do not guarantee an active or liquid market for our Equity Shares. If trading activity remain
low, you may face difficulty selling shares. R&sting, the market price could differ significantly from the Offer Price
due to factorsuch as:

i Analyst coverage and changes in performance estimates

Competitive actions or industry trends

Future share sales by the Company or shareholders

Investor sentiment toward our business sector

Quarterly/annual earnings vs. market expectations

Regulatory or macroeconomic developmeatyd

= =4 =4 =4 =4

Stock market volatility unrelated to our performance

The Equity Shares may experiemréece fluctuationsnd could tradeelow the Offer Price, potentially resulting in
losses. In addition, the stock market often experiences price and volume fluctuations that are unrelated
disproportionate to the operating performance of a particular company. These broad market flacndtindustry
factors may materially reduce the market price of
decrease in the market price of our Equity Shares coul@ gausto lose some or all of your investment.

We are subject to stringent regulatory requirements for the development and manufacturing of pharmaceutical
products imposed by regulatory authorities in India and internationally, including the USFDA, ANVISA, TGA and
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PMDA, which are constantly evolving, and any failure to comply with these requirements may adversely affect our
business, financial condition, results of operations and cash flows.

We operate in a highly regulated industry and various aspects of our operations are subject to extensive laws :
regulations, in India and internationally, governing the pharmaceutical market. For instance, we are required to comy
with the regulationsrad quality standards stipulated by the regulatory authorities in India and the countries to which
we export our products, such as USFDA, ANVISA, TGA and PMDA. All of our commercialized molecules are also
required to be manufactured in facilities, which d&~DA compliant and accordingly, our business is dependent on
our ability to obtain and maintain the required regulatory approvals. All of our commercialized molecules are require
to be manufactured in facilities, which are USFDA compliant and our tassiaalependent on our ability to obtain

and maintain the required regulatory approvals. In addition, sustainable manufacturing practices have becor
imperative for CRDMO and it is crucial for CRDMOs to stay updated on current compliance standards and ES
policies, as per the F&S Report. Our compliance with these regulations is critical for receiving approvals from USFD/
PMDA Japan, and other such regulatory bodies, according to the F&S Report.

Further, as per the F&S Report, these regulations are becoming increasingly stringent, and there can be no assur
that we will continue to be in compliance with such regulations, sustainable manufacturing practices or other standar
We may be requireth incur substantial cosésd commit significant management resources in order to comply with
current and/or future regulations, practices or other standards. We may also not be able to maintain full complian
with such regulations, practices or othimslardsAny failure to do so could adversely affect our ability to meet the
production quantities required by our customers. For instance, due to the d®@\fi@ndemic and the associated
travel restrictions, we were not able to secure an inspection for our taaility 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 quantities of a newly commercializedemoletWSFDA
approval was obtained in June 2023, which contributedsigrédficantdecrease in our revenue from operations in
Fiscal 2023 compared to Fiscal 2022. Our revenue from operations increa34®®y t o 14, 193.70
Fiscal 2024 compared to 10,569.24 million in Fisc:é
scale commercialization had commenced.

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 we export our produsts. el Wé are subject to stringent regulatory requirements for the
development and manufacturing of pharmaceutical products imposed by regudatibiyrities in India and
internationally, including the USFDA, ANVISA, TGA and PMDA, which are constantly evolving, and any failure to
comply with these requirements may adversely affect our business, financial condition, results of operations and ca
flowsd on page42 Our manufacturing units are subject to periodic inspections and audits by these regulatory
authorities and our customers. According to the F&S
strict GMP, Safety and Sustainabiligydits or inspections on their current and prospective CRDMO partners. The
following table sets forth a geographical breakdown of the inspections and audits by the relevant regulatory authoriti
in various countries and our customers to which our manufagtunits have been subject in the years indicated:

For Fiscal

2025 2024 2023
uU.S. Inspection by regulatory authority 1 1
Audit by customer 20 22 1

Audit by top 10 customers 5 5
India Inspection by regulatory authority 2 6
Audit by customer 12 11 1

Audit by top 10 customers -
Europe |Inspection by regulatory authority
Audit by customer

Audit by top 10 customers
Israel Inspection by regulatory authority
Audit by customer

Audit by top 10 customers
Brazil Inspection by regulatory authority
Audit by customer

Audit by top 10 customers
Australia| Inspection by regulatory authority -
Audit by customer -

Audit by top 10 customers -

I BRIN D |O|RWIN(E
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NN (O]
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For Fiscal
2025 2024 2023
UK Inspection by regulatory authority - - -
Audit by customer - 1 -
Audit by top 10 customers - - N
Total 42 50 50

Although we did not receive any Form 483 observations for the USFDA during its first, second and third audit of Uni
I in 2013, 2016 and 2019, respectively, we received Form 483 observations from the USFDA during its first audit c
Unit Il in December 2022Form 483 observations are issued at the conclusion of an USFDA inspection when the
investigator(s) observed conditions that in their judgment may constitute violations of the Food, Drug, and Cosmet
Act and other Acts or regulations. The Form 483 olsséni ons recei ved in the USFD/
December 2022 were in relation to deficiencies in investigation of failures in process, equipment and system for dr
substances, t he qgual i-togplianceioftintesmediatemd APIs,rclieamigg andfstoragé df P
equipment and utensils and written procedures for production and process controls. The foleggiragions were
rectified and USFDA approval was obtained in June 2023, and we received no observations in the secénd USFI
audit of Unit Il in March 2024. While we have not encountered any other instances where we have receive
observations or failed an audit or inspection in the last three Fiscals, there can be no assurance that we will be abl
pass such auditsorinspec ons t o the regulatory authoritiesd or ¢
for a USFDA audit for Unit | in December 2024, whighs conducted idanuary 2025~7here we did not receive any
Form 483 observationsAny failure to pass thaudits or any critical observations or warnings received could
significantly harm our reputation and result in the termination of ongoing projects by our customers, or result in clain
from noncompliance with contractual obligations. We cannot assurehaiuwe will not be subject to regulatory
actions or claims resulting from n@ompliance with contractual obligations in the future. Any of the foregoing could
materially and adversely affect our business, results of operations, financial conditiostafidves.

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 March 31, 2025 are as follows:

Particulars Amount ( in
Commitments
Estimated amount of expected capital commitméhts 1,544.69
Contingent Liabilities
Claims against the company ramtknowledged as debts 491.94
Others
i Letter of credit -
i Bank guarantees 18.28
Corporate guaranteés 75.00
Note:

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

(2) Corporate guarantees are in connection with guarantees given to lenders on behalf of a related party in connection witltcaymiki
loans.Corporate guarantees provided by the Company are towards availing banking facilities by the Group Company. Based oratke corpo
guarantee from the Companthe Group Company hsavailed working capital finance facilities from certain banking institutions.

If any such contingetiability or commitment materializes, it could have an adverse effect on our results of operations,
financi al condition amManagemeht ws Di Bousdebai aad &«
and Results of OperatiofisCapital Commitments and Contingent Liabilites a Redtatddl Consolidated Financial
Informationi Note 38 Contingent Liabilities & Capital Commitments o n 3plamnd@ld.

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 Il in Harohalli which is under construction as of

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

We rely on our manufacturing facilities, of which Units | and Il are in full operation and Unit Il is codstruction

and yet to commence full production as of the date of this Red Herring Prospectus, for our CRDMO services and c
specialty ingredients business. Each of our Units | and Il inclndR2&® center to support our R&D capabilities. For
further @©aBusines$sPropestiese din 221 Agoéthe date of this Red Herring Prospectus, we have
completed the expansion of KL out of 130 kL of our custom synthesis capacity at Unit Il, with the remairirhdy. 7
expected to be completed byefirst half of Fiscal 2026In relation to Unit 1ll, & of the date of this Red Herring
Prospectusye have started the operations at Unit Il in a phased manhigt includes commencing operations at
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its custom synthesis block comprising the R&D laboratory, pilot laboratory, kilo laboratory, hydrogenation facility,
peptide manufacturing facility and-potent manufacturing facilityThe remaining fermentation block in Unit lll is in
progress and is expected to be completethbyfirst half of Fiscal 2026The expected completion of the expansion

of Unit Il and construction of Unit Ill have been delayed by a quarter from the first quarter of Fiscal 202fir$t the
half of Fiscal 202@&lue to delays ithe procurement of certain equipment requirdterécan be no assurance that we
will not experience any furthelelays in theexpansion of Unit Il or theonstructiorof Unit Il due to factors beyond

our ability to control such as labor or material shortdgéays in procuring equipment or materialsptirertechnical
issues. Any delays in construction may result in increased costs and loss of anticipated revenuefmanstun of
capacity in Unit Il orfull operation of Unit Ill. We may encounteramufacturing problems or experience difficulties

or delays in production as a result of any occurrence of the following events, or any other events beyond our ability
control, including:

i forced or voluntary closings of manufacturing facilities, including as a result of regulatory inspections or
ot her wi & ©ur m&efacturiig 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 opesatio f i nanci al cowordi ti
page4s;
i problems with supply chain continuity, including as a resuét natural or mamade disaster, at one of our

facilities or at a critical supplier or vendor, resulting in raw material shortages and delays in product
manufacturing or other bottlenecks in production processes;

1 shortages of qualified personrel labor strikes and loekuts that may result in temporary shutdowns or
manufacturing disruptions;

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

i failure to maintain or procure advanced equipn@rntonstruction 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 affect our sales. While we had to close o
manufacturing facilities for a short period in March 2020 as a result of a CQ¥I@lated lockdown, we have not
experienced any disruption, breakeh or shutdown of our facilities in the past three Fiscals. However, we cannot
assure you that we will not encounter any manufacturing disruptions in the future, including due to a failure to obtal
required regulatory approvals or otherwiSee & Out 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 manne
or at all could have an adverse effect on our business, results of operatiansjdl condition and cash flows o0 n
page43. Our inability to rectify any disruption in a timely manner and at an acceptable cost could result in us bein
unable to satisfy our contractual commitments, which could have an adverse effect on our finsineisscondition

and results of operations. Additionally, as our equipment ages, it will need to be replaced. Replacement of equipme
has the potential to introduce variations in the manufacturing process that may result in failures or manufatturing sh
down, delay in the release of product batches, product recalls, spoilage or regulatory action. Success rates can
vary dramatically at different stages of the manufacturing process, which can reduce yields and increase costs.

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, given we conduct business internationally and exf
contributed t083.44% of revenuesas on March 31, 2025, a significant portion of our business transactions are

denominated in the U.S. Dollar and Ebased on our global contracts with our customers, which exposes us to foreign

currency risks. The following table sets forth information about our revenue from operations by geography for th
years indicated:

For Fiscal
2025 2024 2023
(in 7 n@%ofRevenue] (i n = n(%ofRevenue) (i n = nl (% of Revenue]
North America 4,873.08 26.42% 4,293.05 30.25% 5,002.05 47.33%
Europe 10,073.55 54.61% 6,127.83 43.17% 3,062.00 28.97%
India 3,055.19 16.56% 3,091.38 21.78% 2,130.24 20.16%
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For Fiscal
2025 2024 2023
(in 7 n(®%ofRevenue] (i n = n(%ofRevenue) (i n = n (% of Revenue]
Rest of Asia an 443.70 2.41% 681.44] 4.80% 374.95 3.55%
Others
Revenue from 18,445.3 100.00% 14,193.7¢ 100.00% 10,569.24 100.00%
Operations

For detailsonoue x change r atBbBaeragementeds sPescdéiussi on and Ana
Results of Operatioris Significant Economic Changes and Known trends or uncertainties n 352 a g e

Further for Fiscals 2025, 2024 and 2023, we recorded foreign exclygangeof 7 3 millich, 146. artl mi |
128.89 million, respectively, mainly due to the de

det ai IManageeent s Discussion and Anal ysis ®Factétd nan

Affecting Our Results of Operations and Financial Conditidforeign exchange rate risk o0 n 33Y.4\g leave

not opted to hedge our foreign currency receivables or workisitataorrowingsn the last three Fiscalé portion

of the currency exposure is hedged on accoudBof®6 of our total raw material and consumables procurement

being imports in Fiscal 2025 and denominated in U.S. Ddflawever, any steps undertaken to hedge the risks due

to fluctuations in currencies may not adequately hedge against any losses we incur due to such flldthieioves.

have not suffered any losses on account of foreign currency fluctuations and have not incurred any foreign exchar

liabilities in the last three Fiscals, there is no assurance that we will not have negative foreign currency exposures t

may be unhedgedr that we will not incur any foreign exchange liabilitieghe future, which may have an adverse

impact on our financial condition and results of operations.

As89.6%% of our revenue from R&D services under our CRDMO services are derived from contracts based on the
feeforrservice (AFFS0) model in Fiscal 2025, which are
we may not recover some or all of our cesir receive service fees.

R&D services under our CRDMO services are primarily offered through FFS confitaet®llowing table sets forth
a breakdown of our revenue by fee models for the years indicated:

Particulars Unit As at/ for Fiscal
2025 2024 2023
Revenue from R&D Servicés millio 2,005.78 1,855.72 1,731.40
Revenue from R&D services a (%) 10.87 13.07 16.38
% of revenue from operations
Revenue from FeEor-Service (%) 89.65, 81.67 75.15

( FFSO ) contracts as
percentage of revenue frg
R&D
Revenue from fultime (%) 10.35 18.33 24.85
equi va&Tent c(f
a percentage of revenue frg
R&D
Ratio of revenue from FFS:FT] # 90:10 82:18 75:25
within R&D Services

Under the FTE model , deelfifvoerrta bblaessi sadr ea nbda sfeede so na rae fipb:
basis, based on the time, cost and number of employees engaged in the contract, with nbassstesscome for
deliverables. On the ctiary, under the FFS model, we generally recognize revenue when the customers obtain contre
of our deliverables, upon finalization, delivery and acceptance of the respective deliverable unit or after the end of
confirmation periodFor further details p | e a s @ur Busireess fiCustomers CRDMO Service$ Contractual
Arrangements on page213 The average period of delivery for Projects under the FFS model is generally 6 to 12
weeks in the last three Fiscals. While we have not encountered any instances of a material delay in meeting «
obligations under our FFS contracts in the last threeaisehich has resulted in an adverse impact on our business,
financial condition and results of operations, there can be no assurance that we wipleneiner any delays in the
future, including due to factors beyond our contdaider the FFS modef, we fail to meet our obligations intemely
manneror in accordance with contractual requiremeatsl regulatory standards, ifrwe exceed the budgeir
underprice our contracts because of competjiressures, we may not recover some or all of our costs or receive
service feesAs a result wenay face significant losses and liabilities, and our reputation deuédiversely affected

The table below sets forth the success rate in our CRDMO FFS contracts for the last three Fiscals based on our ab
to fulfil the quality, quantity and timelines as specified in the relevant contracts:

[ Success Rates for FSS Projects | For Fiscal |
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2025 2024 2023
FFS Success Rafté 96.76%) 96.36% 93.90%
Overall FFS Success Rat&® 95.59%
Notes:
(1) FFS success rate in each Fiscal/ period represents the number of successful FFS projects divided by total number iof theojeatse
period.

(2) Overall success ratepresents the aggregate number of successful FFS projects from Fis8abZgcal 2025divided by total number of
projects in the same period.

While we have achieved high success rates in our CRDMO FFS contracts and have not encountered any failed F
projects which has resulted in a material adverse impact on our business, financial condition, results of operations :
cash flows for the last the Fiscals, there is no assurance that we will be able to sustain a high success rate in ol
CRDMO FFS contracts in the future.

Furthermore, should our customer s 6 pdoceadgthroughdevélognaente s
regulatory approval or commercializatidhe demand foour servicesnay be reducednd we would not be able to

fully realize the value of our contracts or expands®ivices to later stage work for such customer, which could have
an adverse effect on olnusiness, financial condition, results of operations, cash flows and prosperts. i
Developmental and commercial manufacturing conteduo70.78% of our revenue from operations antl.90% of

our total number of Projects in Fiscal 2026ur business may be adversely affected by a failure in early phase
developmental Projects or a failure to develop or manufacture commercially viable drugs, including for reasons tha
are not within our contra on paged5andfi- Our financial performance is dependent on the success of the molecules
we manufacture, and our revenue from operations decreased in Fiscal 2023 compared to Fiscal 2022, partl
attributable to the failure of a phase Il molecule and withdrawal of a commercialized molecule. Accordingly, any
unfavorable devel opments affecting these molecul es?d
approvals or withdrawal bcommercialized molecules, may have an adverse impact on our business, financial
condition, results of operations and prospects page37.

In pricing our contracts, we evaluate factors such as market positioning, prazespErable services offered by our
competitors, the success of the prajéegree of saturatioof the market, complexity of the services required, costs
of our servicestimeliness, and market trends. However, we cannot guarantee that our evaluation fafctbesés
accurate and correct. In the event that our contracts are underpriced or our opestsirexceed our budgets, we
would incurlosses on our contracts, and our business, finanoiadition, results of operations, cash flows, and
prospects would be adversely affected.

We depend on suppliers for our key raw materials (our procurement from top 10 suppliers contribuBH48%
of total expenses in Fiscal 2025), and any inability to retain our key suppliers 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, solvents, lab chemicals and consumable

The table below sets out raw material purchases from our top ten suppliers, including as a percentage of our to
expenses, for the years mentioned:

For Fiscal
2025 2024 2023
cost of % of total cost of % of total cost of % of total
materials expenses materials expenses materials expenses
procur ¢ procur ¢ procur ¢

millions) millions) millions)
Purchases of ra 4,384.53 34.43% 3,211.91 31.94% 1,402.99 20.09%
materials from ou
ten largest supplie

*These suppliers represent the top suppliers for each of the respective years and may not necessarily be the samerssppliergears.

The price and availability of such raw materials also depend on several factors beyond our control, includin
geopolitical and economic conditions, competition for such materials, production and transportation costs, foreig
exchange rates, taxes and tradd regulatory restrictionSupply chain disruptions and delays as a result of any new
tariff policies or trade restrictions could also negatively impact our cost of materiatnandacturingprocesses.

While we have not encountered any significantgiincreases for raw materials in the last three Fiscals, we cannot
assure you that such instances will not arise in the future, which may require us to raise the prices of our servic
sufficiently to cover the increased costs or retain the same mdfgimsare unable to increase our prices and pass on
any price increases to our customers, our profitability may be adversely affected.
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Further, we do not generally enter into any long term contracts with our suppliers, and orders are placedesdan as
basisfrom time to timebased on the requirements of the project. Our contracts with our suppliers may generally be
terminated by either party with a prior written notice of 30 to 90 days. There can be no assurance that we will be al
to obtain the required supplies in the fetuon terms acceptable to us, or at all, particularly ifsoppliers prioritize

the orders of their other cashers in the event of a shortage.connection with our CRDMO business, we may be
required to source certain raw materials from a limited list of approved supplier sources which are named in the relev:
regulatory filings or as required by our customers. There can be no assurance llhbeeable to purchase the
required quantities of raw materials from an approved supplier source in a timely manner, or at all. For instance, \
are required to source certain key raw materials for one of our comrizedialolecules from an approved supplier.
Such domestic supplier accounted26r07% of our total cost of materials procured Fiscal 2024. However, dite to
change issues and anticipated production delays in such domestic supplier, we switched to another approved supj
based in the PRC fr omWAgeadedendénDop dverseasvsapplidrs and Qe procuiiement
from overseas suppliers increased from 24.60% of our total cost of materials procured in?2Bia¢ab48.41%%6 of

our total cos of materials procured in Fiscal 2025 primarily due to our reliance on a sisglgce overseas supplier

in the PRC. Any price increases or interruptions of such supply from overseas sources may adversely affect c
business, financial condition, resulté operations and prospecéts o n 48 Whilesthe switch in suppliers did not
result in an adverse impact on our production timelines, there can be no assurance that such instances will not aris
the future. We may also not be able to find replacement suppliers in the event an apprdierdssnppable to fulfil

our required orders, or at prices which are acceptablefoms. such case, our ability
may be adversely affected, which may have an adverse effect on our business, financial condition,apstdtsos

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 Fiscals, there is no assurance that we will be able to monitor the quall
safety and manuéauring processes of the raw materials from tipiagity suppliers on a continual basis. In the event
that the raw materials from thigarty suppliers fail to meet our quality control standards, we may incur additional
costs to procure their replacementjrothe case of raw materials with significant lead time, we may experience delay
in our supplies to customers.

We are dependent on overseas suppliers, andgrocurement from overseas suppliers increased from 24.60% of
our total cost of materials procured in Fiscal 2024 48.41%0f our total cost of materials procured in Fiscal 2025
primarily due to our reliance on a singlsource overseas supplier in the PRC. Any price increases or interruptions
of such supply from overseas sources may adversely affect our business, financial condésotts of operations
and prospects.

We are dependent on overseas suppliers, ageounted for8.41%of our totalcost of materials procured in Fiscal
2025.Thefollowing table sets forth a breakdown of our cost of materials procured, which are imported and procure
domestically, including as a percentage of materials procured, for the years indicated:

For Fiscal
2025 2024 2023
(T in n %ofcostof | (7 millions) % ofcostof | (T i n n % of cost of

materials materials materials

procured procured procured
Cost of materials 4,580.91 51. § 5,40 75. 4 2,80 65. €
procured
domestically
Cost of materials 4,298.73 48. 4 1,76 24 . 4 1, 46 34. 3
imported
- From the PRC 3,592.93 40. 4 1,49 20. 8§ 1,18 27 . 8
- Others 705.80 7.9 267 3.7 279 6.5

Our procurement from international suppliers increased from 24.60% of our total cost of materials procured in Fisc:
2024 t048.41%0f our total cost of materials Fiscal 2025. This was primarily attributable to our switch in an approved
supplier source for one of our commercialized molecules from a domestic supplier, who acco@@i€¥ %6rof our

total cost of materials procured Fiscal 208de to site change issues and anticipated production delays. Following
the switch in suppliers from April 2024 onwardsis PRGbased supplierccountedor 26.78% of our total cost of
materials procured in Fiscal 2025, and our total cost of materials imported from the PRC increagedgrétm

the Fiscal 2024 td0.46%in Fiscal 2025. A®f the date of this Red Herring Prospectus, as part of our efforts to de
risk our supply chain, we have obtained the relevant approvals and have comriengedduction of such
intermediate iFhouse Accordingly, the date of this Red Herring Prospectus, we have ceased the procafememt
intermediate from this PRBased supplieHowever, there is no assurartbat anymeasuresve undertake in the
futureto derisk our supply chain will be successful.
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To reduce our dependency on other offshore suppliers, we have developed alternative sources of domestic suppl
in India for raw materials which do not require approved supplier sourcesjuoe the amount of materials that we
import. However, there is no assurance that such measures will be successful, or that we will be able to devel
alternative domestic sources of supplies at the quantity and quality we require and our failure to do so may have
adverse effect on our business.

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 Sale of wup
Promoters. Our Selling Shareholdérgluding our Promoters, shall be entitled to the entire proceeds from the Offer
(net of their respective portion of the Offi@ated expenses) and we will not receive any proceeds from the Offer. For
det ai [The Offeé gCapital Structuré  a @bjectdiof the Offér o n 7P, 83qred $13 respectively.

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 Red Herring Prospectus, we conduct animal testing in our preclinical trials, which is restricte
to rats, mice, guinea pigs, hamsters and rabbits, as well as ecotoxicology studies on aquatic species such as a
daphnia and fish @hterrestrial species such as honeybees, earthworms and birds (chicken, quail, pigeon and turkey
Our animal testing is conducted in compliance with our internal policies and applicable laws and regulations in tf
jurisdictions (including but not limitetd the Prevention of Cruelty to Animals Act, 1960, Breeding of and Experiments
on Animals (Control and Supervision) Rules, 1998, and the Guidelines for Laboratory Animal Facility by the
Committee for the Purpose of Control and Supervision of Experimemtaiorals).

Any acts of vandalism and other acts by animal rights activists, who object to the use of animals for such purpos
including protests at or near our facilities or offices in the future, could have an adverse effect on our business, rest
of operationr reputation. We may also suffer from reputational loss if animal testing institutions or the act of using
animal testing are disapproved by the public. While we have not experienced any such protests and/or disappro
from the public in the past threésEals, any negative attention or threats directed against our animal research activities
in the future could impair our ability to operate our business efficiently. As a result, our financial condition and result
of operations may be materially and achedy affected.

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 Bhardwaj, Ganesh Sambasivam, K Ravindra
Chandrappa, respectively, which hassultedin an increase in the préffer shareholding of the Promoters. The

said transfers will result in a gain of 7 [06] millio

Viridity Tone LLP, has transferred 1,171,120, Equity Shares, 878,340 Equity Shares, and 878,340 Equity Shares
face value of 2 each, respectively, to our Promot
respectively, pursuant to skapurchase agreements, each dated December 26, 2024, entered into between Viridit
Tone LLP and each of the aforesaid Promoters at a |
for the transfer was decided intse between the transéerand transferees based on commercial considerations. The
agreed consideration of 41. 00 per Equity Share is
determined as per the methodology prescribed under Section 50CA and Sg&jpg b6the Income Tax Act, 1961

read with Rule 11UAA, Rule 11UA and Rule 11U of the Income Tax Rules, 1962 and as certified by M/s Chajed &
Co., Chartered Accountants in terms of their valuation report dated December 26, 2024.

For further de@apialiStrusturel p. Detadlssoé hisworg ef shdreholding and share capital of our
Promoters and the members of the Promoter Group in our ConipBayld-u p of Pr omot er sé6 Sh
Compang on9% agbee said transfers wildl result in a gain
aforesaid Promoters. Further, there is no quid pro quo arrangement subsisting in relation to these transferred Eqt
Shares, which may result in transééishares anflor transfer of money / consideration / 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 theybeiissued or traded after listirigurther the aforesaid
Promoters and Viridity Tone LLP are not related to each other

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 the long term demand for our CRDMO services and plan our future capacity accordingly. Due to the long le:
time required to increase ocapacity, we adopt a forwatdoking approach in making investments in manufacturing
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capacity and technology, where we anticipate the needs of our customers and augment our capacitgdatertdab
commercialscale manufacturing. Based on our anticipation of the order book in the future and estimation about ot
manufacturing capacity, wgenerally start to build a new development and manufacturing facility after an existing
facility goes into service, and we formulate expansion plans to enhance our capacity for future customer demands :
ensure the continuity of production release. Weegally plan our manufacturing capacity by bifurcating capacity for
two manufacturing techniques, namely (i) custom synthesis which uses reactors for chemical reactions and (
fermentation which uses fermenters for both microbial and mammalian ferrmengatil produces enzymes for
biotransformation. According to the F&S Report, excess production capacity can lead to CRDMO facilities no
operating at optimal levels, and any underutilization of resources can result in increased fixed costs per unit
prodiction and drive up the overall cost structurbere can be no assurance that actual demand for our services will
be in line with our anticipated demand. In such casanay face excess capacity, resulting in underutilized resources,
surplus stock, increased fixed costs per unit of output, and ultimately, a negative impact on our financidllvesults.
following table setsforth information relating tahe capacity utilization of oumanufacturing unitdor the years
indicated

As of and for the Fiscal ended March 31,

2025 | 2024 | 2023
Unit |
Custom Synthesis
Installed capacity (in 1Y 23,862 23,842 23,842
Used capacity (in 1Y 17,115 17,035 17,227,
Capacity utilization (%) 71.78%) 71.45% 72.25%
Fermentation
Installed capacity (in 19 1,975 1,975 1,975
Used capacity (in 1Y 1,883 1,580 1,366
Capacity utilization (%) 95.34%) 80.00% 69.17%
Unit 1l
Custom Synthesis
Installed capacity (in 1YY 246,050 246,050 185,05
Used capacity (in IJ 192,700 184,958 120,540
Capacity utilization (%) 78.32%) 75.17% 65.14%
Fermentation (Block 1)
Installed capacity (in L' 140,106 80,106 80,106
Used capacity (in 1Y 66,591 60,490 49,452
Capacity utilization (%) 47.53%) 75.51% 61.73%
Fermentation (Block 2)
Installed capacity (in 1Y 220 220 220
Used capacity (in 1§ 0 0 0
Capacity utilization (%) 0.00% 0.00% 0.00%
Total (Units | and II)
Custom Synthesis
Installed capacity (in L' 269,912 269,892 208,892
Used capacity (in LY 209,825 201,993 137,767
Capacity utilization (%) 77.74%) 74.84% 65.95%)
Fermentation
Installed capacity (in L' 142,301 82,301 82,301
Used capacity (in 1§ 68,474 62,070 50,818
Capacity utilization (%) 48.12%) 75.42% 61.75%
Unit 11l
Custom Synthesis
Installed capacity (in 1YY 1,456 NA NA
Used capacity (in 1Y 260 NA NA
Capacity utilization (%) 17.83) NA NA
Fermentation
Installed capacity (in 19 NA NA NA
Used capacity (in 1Y NA NA NA
Capacity utilization (%) NA NA NA
Notes:

(1) The information relating to the installed capacity of the manufacturing facilities as of the dates included above aren baseil®
assumptions and estimates that have been taken into account for calculation of the installed capacity. These aasdreptiorates include
standard capacity calculation practice of industry after examining the calculations and explanations provided by the Gmehpghay
equipment/reactor capacities and other ancillary equipment installed at the facilities. Beingrauoastprocess plants, the assumptions and
estimates taken into account include the number of working days in a year as 368dagignational holidays).
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(2) Capacity Utilizations are only for the months of July 2024 to March 2025, given the Custom Synthesis Pilot Plant wasoechinigsily
2024.

(3) Used Capacity has been calculated on a per day usage basis and by taking into account the use of equipment/reactqrdratied time,
downtime results from scheduled maintenance activities, unscheduled breakdowns, fixture changeover and prideciiieseidjusted
for the period under review.

(4) Weighted average installed capacity, given the new addition of capacity in October 2022. For October 2022 to Marcha@&2Bcapsicity
was 246,050 L.

Furtherwhen we execute our expansion plans, we may still experience unforeseen issues or construction delays, wr
could result in loss of business opportunities. Unforeseen issues could also lead to an increase in costs of construct
a diversion of resoursefrom other productive uses and consume significant amounts of managemeS8teiree. A
Our operations are significantly dependent on our manufacturing facilities, comprising Unit | in Bommassandra anc
Unit Il in Harohalli, which are in full opeation and Unit 11l in Harohalli which is under construction as of the date

of this Red Herring Prospectus. Any disruption, breakdown or shutdown of our research and development ar
manufacturing facilities may have a material adverse effect on our budiimaseial condition, results of operations

and cash flows.on paget4. Even if expanded capacity is constructed as scheduled, it is possible that customer demar
has changed by the time the new manufacturing capacity is put into use and we may not be able to generate suffic
return on our investmenfurther, discontinuation or reduction in the volumes required to be produced may result in
an underutilization of capacity if we are unable to repurpose such capacity. For instance, we had dedicated a facil
for the manufacture of the commercialized NBBlecule, which was &isequently withdrawn, leading to a cessation

in operations at such facility since March 2032 e Defielopmental and commercial manufacturing contributed to
70.78% of our revenue from operations antl. 90 of our total number of Projects in Fiscal 20Z3ur business may

be adversely affected by a failure in early phase developmental Projects or a failure to develop or manufactur
commercially viable drugs, including for reasons that are not within our cantol page35. Moreover, our
manufacturingcapadies are designed to accommodate multiple prodactsss both chemistry and biologyith
reactors and downstream equipment constructed flexibly based on certain assumptions regarding volume, material
constructiontype of custom synthesis or biological reaction involaed other factors. It is possible that, although

we have available capacity at the plant, this capacity may not be suitable for the specific mix of products that need
be produced. This mismatch could result in an inability to westbmer requirements, or necessitate additional capital
expenditure to adapt to the products at hand, which could negatively impact our financiallnesddiiion, once the

new facilities are put into use, our annual depreciation and amortization expenses may increase, which may in tu
adversely affect our profitability.

We operate in a hazardous industry and are subject to physical and chemical hazards as our R&D and
manufacturing processes and materials are highly flammable and hazardous which may adversely affect our
business, results of operations and financial conditi

Our business requires individuals to work under potentially dangerous circumstances or with flammable material
such as acetone, toluene, hexanes and ethyl acetate. The improper handling or storage of these materials could r
in fire, industrial accidnts, injuries to our personnel, damage to our property and the environment. In 2018, we had
fatalities involving our employees at our manufacturing facility in Unit I, due to a failure to follow standard operating
procedures during the maintenancermeguipment, 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 others. However, there can be no assurance that such measures will be effective and the
will not experience any hazards, including explosions, fires, or other accidents which nitaiy @sath or damage

to property. While we have not experienced any injury, loss of life or destruction of property or the environment o
disruption in our manufacturing operations and have not been subject to claims from persons alleging injury due
occupational exposure to hazards at our facilities in the last three Fiscals, we cannot assure you that such instar
will not occur in the future. In such event, our operations may be adversely affected, and we may be subject to fin
or litigation or we nay be required to compensate individuals affected by a health and safety incident. We may als
be required to incur costs to remedy the damage caused by such discharges, pay fines or other penakies for r
compliance with applicable laws. Any claims arahthges we may be subject to may not be covered adequately, or
at all, by our insurance policies, which may adversely affacbusiness, financial condition, results of operations
and cash flowsS e & Ouf insurance coverage may not be adequate to prateagainst all potential losses, which
may have a material adverse effect on our business, financial condition, cash flows and results of operations. p a ¢
64. Further, any environmental damage could increase the regulatory scrutiny and result in enhanced complian
requirements including on use of materials and effluent treatment which could, amongst others, increase the cosi
our operations.

We depend on thirgbarty transportation providers for the transportation of our raw materials and finished
products.
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We depend on thirgarty transportation providers for the transportation of most of our raw materials and outsourcec
finished products and delivery of our products to domestic and overseas customers. The following table sets forth
freight and forwardig charges, including as a percentage of total expenses, for the years indicated:

For Fiscal
2025 2024 2023
Freight and forwarding chargé&sillion) 38.84 42.36) 51.50
Freight and forwarding charges as a % of total expefses ( 0.31% 0.42% 0.74%

Factors such as increased transportation costs and transportation strikes could adversely affect the supply of
materials and finishedroducts that we require and the delivery of our products. In addition, products may be lost,
delayed, swapped or damaged in transit for various reasons, including accidents and natural disasters.

I n Fiscal 2022, we encountered 2 instances of theflt
the total invoice amount of 3.84 million for the
with aninvoiceamont o f 8. 50 million under our insurance p

loss, we cannot assure you that we will not be subject to material theft or loss of property in the future. Our existir
insurance policies may alsobesim f f i ci ent t o cover -auldinsdraoce sogesageimaycnotr r
be adequate to protect us against all potential losses, which may have a material adverse effect on our busine
financial condition, cash flows and results of operatdnso n 64pAmnygreductions 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 fitechate sources for the procurement of such
raw materials and finished products or disruption/terminati@rri@ngements with our transport agencies, may have
an adverse effect on our ability to manufacture or deliver our products in a timely-effeotte manner and lead to

a breach of our contractual obligations, which in turn may adversely affect onegsjdinancial condition and results

of o per aitWean dependem en overseas suppliers, and our procurement from overseas supgiéssdnc
from 24.60% of our total cost of materials procured in Fiscal 20248td 1%o0f our total cosbf materials procured

in Fiscal 2025 primarily due to our reliance on a singl@urce overseas supplier in the PRC. Any price increases or
interruptions of such supply from overseas sources may adversely affect our business, financial conditiorf, results
operations and prospecis on 4@ ag e

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 Red Herring Prospectus our Promoters and Promoter Grouf6 Béld of our fully diluted
outstanding Equity Share capital. After the completion of the Offer, our Promoters and Promoter Group are expect
to hold [06] % of our fully diluted outstanding Equi't

Accordingly, our Promoters and Promoter Group will continue to exercise significant influence over our business ar
al l matters requiring shareholdersdéd approval, i ncl
amendments to our constitonal 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, defeeven 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, tl

Promotersdéd sharehol ding may | iconirol. The imerests bfiodr Prompoters dnd a
Promoter Group, as our Companyds controlling shar e
interests or the interests of our other shareholders. There is no assurance that our PromoterstendGrsamwill

act to resolve any conflicts of interest in our Con

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 pressures from customers, which may manifest in various forms, such as through our custome
negotiating for discounts in price on a chsecase basis as the volume of their orders increases. In the United States
as well as newer marketdere a new commercialized molecule is filed for regulatory approval, we may experience
pricing pressure on our commercial stage molecules from customers seeking to introduce the product to the healthc
payer or insurance ecosystem. In the sergulatedand emerging markets that we sell our specialty ingredients
products in, our specialty ingredients products are sold through commission agents, and are also subject to competi
within the emerging markets, as well as local tender authorities, whosa/apand 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 to us. In response to pricing pressures, phaanemapianies like

us would need to reduce operating costs in order to maintain profitability, such as through negotiating for lower pric
of raw materials purchased, increasing our manufacturing efficiency, increasing product yields and streamlinin
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product designs. While we have not encountered any material pricing pressures in the last three Fiscals, we car
assure you that we will be able to avoid and mitigate future pricing pressure from our custamanability to do
so may materially and adversely affect our business, financial condition and results of operations.

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 growth in the past. The following table sets forth a breakdown
our revenue from operations, for the years indicated, which showsedormancdrom Fiscal 2023 to Fiscal 2025
for both the CRDMO and specialty ingredients business segments:

For Fiscal
2025 2024 2023
(T mil| (%ofrevenue| (-~ mi || (% of revenue (T mi || (% of revenue
from from from
operations) operations) operations)

Revenue  from 18,445.53 100.00% 14,193.7¢ 100.00% 10,569.24 100.00%
Operations
- CRDMO 15,060.8 81.65% 10,831.69 76.31% 8,080.92 76.46%
- Specialty 3,384.60 18.35% 3,362.01 23.69% 2,488.32 23.54%
Ingredients

Although we experienced significantdecrease in revenue from operations fiéistal 2022 to Fiscal 2023, due to
failure of a phase Il molecule, withdrawal of a commercialized molecule and delay in USFDA inspections for oul
Unit Il facility due to the COVIB19 pandemic until December 2022, our revenue from operations generasiedr

from Fiscal 2023 to Fiscal 2024 and from Fiscal 2024 to Fiscal 20Bever, wecannotassure you that we will be

able to maintain our growth at historic levels or successfully implement our business plan and growth strategy in tl
future. For instace, we intend to continue to focus on developing our R&D and technical capabilities in the discovery
and development phase, increase our wallet share with respect to the commercial stage molecules supplied to
customers, expanour manufacturing capacitincrease our customer base across product categories in the specialty
ingredients division, enhancing supply chain resilience, implement sustainable manufacturing practices and gre
chemistry in our operations, and continue to scale our businesg.dar a i 108r BusisessOurfiStrategie8§ 0 n
pagel97. We have also acquired additional land parcels in Hardbalbur proposed Unit IV facility, as well as in
Hosur, Tamil Nadu, which is | ocated narBusinésRrapaties k a ,
on page221 There can be no assurance that our expansion plans will be implemented as planned or on schedule
that we will achieve our increased planned output capacity or operational efficiency. We may face challenge
developing, integrating, managing and mdiivg our employee base, and may struggle to maintain and grow our
R&D resoures, including scientists, engineers and laboratory personnel. Furthermore, the enhancement al
construction of new manufacturing units and R&D centers is subject to certain risks including those associated wi
shortages and late delivery of building maksrand facility equipment and plant and machinery, keeping 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 underuiitimaif our expanded and new manufacturing units,
among others. If we experience significant delays or disruptions in the implementation of our expansion plans or
there are significant cost overruns, then the anticipated benefits of such plans temweseand profitability may not
materialize. To the extent that the planned expansion does not produce anticipated or desired output, revenue or c
reduction outcomes, our business, results of operations and financial condition may be materially raetly adve
affected.

We have high working capital requirements and have incurred significant capital expenditure and increasing net
working capital during the last three Fiscals. We may require substantial financing for our business operations
and planned capital expendituréncluding for the expansion of our facilities, and the failure to obtain 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 high working capital requirements amave incurred significant capital expendit@ed increasing net
working capital during the last three Fiscals. Our working capital requireraents (i) support our business growth

and ongoing expansion plans, based on our approach of increasing our manufacturing capacity in light of t
anticipated needs of our customers and the expected increase in business derived from commercializethged late
molecules, (ii) increase our stock of raw materials tyfyicax months in advance, based on anticipated production
requirements provided by our customers, as the molecules we manufacture progress through the drug developn
lifecycle and the number of commercialized molecules increase. In addition, a sigréficaunt of our capital
expenditure in these periods was to increase our manufacturing capacity in Unit Il and to add a new greenfield facili
in Unit Ill. We have also acquired additional land parcels in Harohalli for our proposed Unit IV facilite)laswn
Hosur, Tamil Nadu, which is | ocated nOrrdBusingssRrapaties k a ,
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on page221 We have historically funded our working capital, capital expenditures and liquidity requirements through
primarily using cashyenerated by our operating activitigs well as debt financing, including bank loans. Our net
working capital days, which measures our efficiency in managing our working capital, calculated by the time we tak
to turn net working capital into sales, increased from Fiscal 2023 to Rid24land decreased from Fiscal 2024 to
Fiscal2025, and there is no assurance thatviliebe able tocontinue toreduce our net working capital days in the
future. The following tables sets forth details of our historic capital expenditure and working capital for the year:
indicated:

Capital Expenditure
For Fiscal
2025 2024 2023

Capital expendituré ( mi)l | i 2,644.41 2,956.39 1,881.57
% of total expenses 20.77% 29.39% 26.94%
Net Working CapitdP ( mi | 11,60825 10,844.72 8,492.03
Net Working Capital Dayd (No. of 222.15 248.63 241.94
Days)

Note:

(1) Net working capital is calculated as current assets (excluding cash and cash equivalents and otbataveels) minus current liabilés
(excluding borrowings, lease liability and provision for gratuity and compensated absence).
(2) Net working capital days is calculated as net working capital divided by revenue from openatitipfied by 365 foFinancial Years

In the future, we may requisslditionalsubstantial capital for our business operations and planned capital expenditure
to maintain and grow our existing infrastructure, including to add new facilities, purchase equipment and develop at
implement new technologies in our new and existing matwfiag facilities. Our ability to obtain additional financing

on favourable terms, if at all, will depend on a number of factors, including our future financial condition, results o
operations and cash flows, th@@unt and terms of our existing indebtedness, general market conditions and marke
conditions for financing activities and the economic, political and other conditions in the markets where we operat
Our ability to raise debt financing on acceptable teamss 0 depends on our <credit r
SeéAmy downgrading of Indiads debt rating by an onnd
page72. We cannot assure you that we will be able to raise additional iitgamic acceptable terms in a timely manner

or at all. Our failure to renew arrangements for existing funding or to obtain additional financing on acceptable tern
and in a timely manner could adversely impact our planned capital expenditure, our bresnésxf operations and
financi al ¢ Our idabitity teosaccessfulyemplément our business plan and growth strategy could have
an adverse effect on our business, results of operations, financial condition and cash floms 53p a g e

Certain of our investments may be subject to market risk and we have not made any provisions for a potential
decline of the value of such investments.

We have made certain investments in mutual fuocdigporate bonds and marlatked debentures and other equity
investmentsThe following table sets forth details of our investments in mutual fuwodgorate bonds and market
linked debentures and other equity investmesdsa percentage of our total equity, for the years indicated

For Fiscal
2025 2024 2023
(in % of total (in % of total (in % of total
million) equity million) equity million) equity
Investments in mutual funds, corporate bo  4,330.70 17.97% 4,716.23 24.50%  4,990.31 28.67%
and marketinked debentures and other eqy
investments

The value of these investments depends on several factors beyond our control, inclugiegaitiag Indian and
international economic conditions, inflationary ex
change in the net asset value of the mutual funds or the performance of the corporate deposits. These investments
also be subject to volatility in prices based on market movements, which can affect returns. Any decline in the valt
of these investments could adversely affect our financial condition and results of operations. Furthermore, tt
counterparties to our inviesents, including issuers of securities we hold, may default on their obligations to us due to
bankruptcy, lack of liquidity, economic downturns, operational failure, fraud or other reasons.

If we are unable to patent new processes and protect our proprietary information or other intellectual property, our
business may be adversely affected.

We generally rely on a combination of patents, tradem#kde secrets and contractual restrictitmprotect our

intellectual property. The following table sets fo
jurisdictions by their status as of March 31, 2025:
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Number of registered/ Number of filed/ pending
granted intellectual intellectual property rights
property rights (Number of objections /
oppositions received)
Trademarks
i India | 7 ] 10 (7)
Patents
i India 1 7()
i Australia - 1()
i Brazil 1 1()
i China - 1()
i European Patent Office 2 1()
i Hong Kong 2 1()
T Japan - 1()
i Republic of Korea 1 1()
I SouthAfrica - 1()
i Spain 1 -(9)
i United States of America - 2()

For details, seBOur Busines8 Intellectual Propertp on page220. Due to the different regulatory bodies and varying
requirements globally, we may be unable to obiafallectual property protection in certain jurisdictions for our
products or processd§our patent applications are not approved, we could incur higher than anticipated costs whick
may have an adverse impact on our business, financial condition and results of operation. Moreover, our existi
patents will expire, and we cannot assure Y e will, or will be able to, renew them after expiry, and accordingly
our paterdprotected processes may be copied by other generics manufacturers. While wie idéfedd against any
threats to our intellectual property anave put in place various mechanisms to avoid data leakage and ensure we dc
not infringe theconfidentialityprovisionsin our CRDMO agreements with customerge cannot assure you that our
patents, trade secrets, other agreements or mechanisms will adequately protect our intellectual property and a\
infringement ofpatents or other intellectual property rights owned by or licensedrttustomes. Our patent rights

may not prevent our corefitors from developing, using or commercializing products that are functionally equivalent
or similar to our products. Further, our patent applications may fail to result in patents being issued, and our existil
and future patents may be insufficienptovide us with meaningful protection or a commercial advantage. We cannot
assure you that patents issued to or licensed by us in the past or in the future will not be challenged or circumven
by competitors, that such patents will be found to be valglfficiently broad to protect our processes or to provide

us with any competitive advantage or that that such patents will be defended by the liEensastance, as of March

31, 2025, we have filed 10 trademarks in India which are pending registration, and have received 3 objections (o0
due to a resemblance of chemical substance or chemical preparation and the other two due to similarity with anotl
trademark) and 4 oppositions (all due to the similarity in narifés)cannot assure you that thepplacations or our

future applications for intellectual property rights will not be opposed, which may have a material adverse effect t
our busi ness. Depending on the formulations and p
specificatims, we may be required to negotiate licenses for patents from third parties to conduct our business, whi
may not be availabl e on -Ifwednadvertanbyl indringe enrthe pateats, preptietary | |
technology or other intellectug@kroperty rights of others, we may be subjected to legal disputes and our business anc
reputation may be adversely affecied o n 560 a g e

In addition to patents, we have relied on trade secrets,-koawnand 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 breach. While we hay
not encountered any such instance in the past three Fiscals, any inability to patent new processes and protect
proprietary information or other intellectual properguld 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 advers#fect 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 quality systems. For fur
det ai IOsr,Busses® Inférmation Technology o n 230aMgpeaalso receive, process, store and transmit
sensitive information regarding our customersd and
information. In addition, our systems are potentially vidbée 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 ped@xpose our trade secrets or
other intellectual property.
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To protect the integrity of our data, we maintain policies for data-bpand disaster recovery, implemented firewalls
to secure our internet connectivity and cyber expos
exposure in real timeand have maintained a cyber insurance with U.S.$5 million coverage anthdiridt for
financial crime of U.S.$3 million to protect us against ransomware and other financial crime mishaps. While we hav
not experienced any major disruption in our mastifring operations due to failure of our information technology
systems or any data security breaches in the past three Fiscals, there can be no assurances that such instances w
arise in the future, and we will be able to effectively handle aréadfiour information systems or safeguard against
lapses in the management of regulatory documentation, and restore our operational capacity in a timely mannel
avoid disruptions to our business. If cyber security breaches, internal security brelagsies) pecurity breaches or
other unauthorized or accidental access to our servers and other information systems or databases occur, they c
result in tampering with, disruption to, or the theft or publication of, sensitive information or the deletion
modification of records held either in our systems or the systems of others to which we have access, which in tu
could subject us to reputational damage and liability, including unlimited liability under some of the confidentiality
agreements we haeatered into.

We are subject to the risk of loss due to fire, accidents and other natural calamities which may result in
manufacturing interruptions or delays that could affect our ability to meet customer demand and adversely affect
our business, financial condition ath results of operations.

Our manufacturing and storage facilities are subject to the risk of logs €ites, natural calamities such as floods,
earthquakes, rains, inundations and heavy downp@hesoccurrence of such events at our manufacturing facilities
could result in prolonged interruptions to our manufacturing capabilities, adversely affect our ability to meet custome
demand and lead to increased costs as we seek to mitigate the intertuigh alternative means, or result in a
loss of customers. While we have retperienced any disruption in our manufacturing operations due to fires,
accidents or other natural calamities in the last three Fiscals, we cannot assure you that such instances will not oc
in the future We mayalsobe required to incur costs to remedy the damage caused by such discharges, pay fines
other penalties for neoompliancewith applicable lawsAny claims and damages we may be subject to may not be
covered adequately, or at all, by dnsurance policieswhich may adversely affetiusiness, financial condition,
results of operations and cash flose e Wé operate in a hazardous industry and are subject to physical and
chemical hazards as our R&D and manufacturing processes and materials are highly flammable and hazardous whi
may adversely affect our business, results of operations and finan@ah d i t i o-nQuroopeeatiods al@
significantly dependent on our manufacturing facilities, comprising Unit | in Bommassandra andikhiaitbhalli,

which are in full operation and Unit Ill in Harohalli which is under construction as of the date of this Red Herring
Prospectus. Any disruption, breakdown or shutdown of our research and development and manufacturing facilitie
may have a mtarial adverse effect on our business, financial condition, results of operations and cashdlows n
pagessl and44, respectively.

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

Under our projeebased service contracts, we have agreed to indemnify the customer for intellectual propert
infringement <c¢laims arising out of our infringemen
capped under the servicentact or work order except for losses arising from breach of confidentiality obligations or
from our gross negligence or willful misconduct. We usually bear 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 comiailr successful product, we could be exposed to
substantial liability. If a patent litigation is instituted againstousf we encounter any other legal disputes over
proprietary technologiest is not possible to predict the outcome of and any advesssdt of such litigation could
include an injunction preventing us from undertaking our business activities or payment of significant damages
royalties, which would affect our ability to sell current or future products. Such incidents may raisalpasést
inherent in our business activities and the possible repercussions on our reputation, business, financial condition,
results of operations should a similar incident arise in the future. We have encountered an intellectual propel
infringemern lawsuit instituted against us in February 2020 in relation to the alleged infringement of two patents in the
United States, which were methods used in producing reduced coenzyme Q10. As a result, we discontinued the rele
project and such proceedingagvvoluntarily dismissed by the plaintiff without prejudice in March 2020. While we
have not been subject to any material intellectual property infringement daatiser legal disputes over proprietary
technologiedn the past three Fiscals, any suckiroks, if raised against us, regardless of the merits or eventual outcome,
could be costly and time consuming and could have a material adverse impact on our reputation, business, finant
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.
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We determine the quantities of products to be manufactured for sales and distribution based on demand estime
provided by our customers, prevailing market trends, competitive scenario and the anticipated production requireme
taking into consideratiomny expected fluctuation in raw material prices and delivery delay. Our future earnings
through the sale and distribution of our products may not be realized as forecasted due to cancellations or modificatic
of firm orders from customers. Any changeghe estimated 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 level which we consider to be appropriate to meet our customer demands. The followir
table sets forth our details of inventory as of the dates indicated and inventory days for the years indicated:

As at and for the Fiscal ended
March 31,
2025 2024 2023
Il nven( ormielsl i on) 3,404.34 2,113.47 1,294.16
Inventory Day& (No. of Days) 135.26 103.21] 98.07
Note:

(1) Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by 365 for Financidhwedosy days is a
NonGAAP Measur e. For details on r ecohRecohdligigniofdoiGAAReFiNOameiralFi M
on page232

As the molecules we manufacture progress througtirtigedevelopment lifecycle and the number of commercialized
moleculess expected to increase, we increase our stock of raw materials based on anticipated production requireme
provided by our customers, typically six months in advance to prevent shortage of stock. Accordingly, our inventorie
significantly increased as indited in the table above, and our inventory days increased from 98.07 days in Fiscal
2023 to 103.21 days in Fiscal 2024, and36.26 days in Fiscal 2025. However, there can be no assurance that actual
demand for such products will be in line with the anticipated production requirements prawaadory levels that
exceed customer demand on a sustained basis may result in inventodowriteor writeoffs or we may be required

to sell our excess inventory at discounted prices, which may increase our inventory provision and adversely affect c
gross margins and may negatively impact our reputation. On the other hand, if werfsreddn excess of our
production, we may not be able to adequately respond to the demand for our products. This could result in delays
delivery of our products to our customers and we may suffer damage to our reputation and customer relationships
addition to being required to compensate our customers by way of contractual penalties for our failure to supply. Ot
customers may consequentially be driven to purchase products offered by our competitors, thereby affecting ¢
market share. While we havetrhad inventory writalown in the past three Fiscals, there can be no assurance that we
will not be required to write down or write off our inventories in the future, or that we will be able to manage our
inventories at optimum levels to successfully gpto 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 experieriner@ase in shipments made to our
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 typicallytoeimnduagpacity
planning for the year and purchase more quantities of product from us resulting in generally more invoices raised
the relevant quarteor an increase in the value of these invoidéee following table sets forth the breakdown of
invoices raised by the Company in each quarter in the Fiscals indicated.

Fiscal 2025 Fiscal 2024 Fiscal 2023

Number of % of total Number of % of total Number of % of total

invoices number of invoices number of invoices number of

invoices invoices invoices
First Quarter 2,894 24.33% 2,386 21.81% 1,862 21.63%
Second Quarter 3,125 26.27% 2,566 23.45% 2,328 27.04%
Third Quarter 3,121 26.24% 2,592 23.69% 2,130 24.74%
Fourth Quarter 2,755 23.16% 3,398 31.05% 2,288 26.58%
Total 11,895 100.00% 10,942 100.00% 8,608 100.00%

Note:
(1) Number of invoices includes multigetivitieswhich are billedunderthe samenvoice

As a result of such seasonal fluctuations, our revenue and cash flow from operations may fluctuate due to the incre
in demand for our products during the fourth quarter of our financial year. Further, as a result of the above, eur quart
onrquarter firancial results may not be comparable or a meaningful indicator of our future performance. Lower thatr
expected volumeduring the fourth quarter of the financial year or more pronounced seasonal variations in sales i
the future could have a disproportiomampact on our operating results for the financial year, or could strain our
resources and impair our cash flows.
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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 March 31, 2025, we have three manufacturing facilities, including our upcoming Unit 1l facility expected to be
fully operationalby the first half of Fiscal 2026~hich are located in Bommassandra and Harohalli in Bengaluru,
Karnataka. We have also acquired additional land parcels in Harohalli for our proposed Unit IV facility, as well as il
Hosur, TamilNa d u , which is | ocated near Kar natCukBusines§ o r (
Manufacturing Facilities and Approvals o n 20Q7. &hg geographic concentration of our manufacturing units and
R&D centres heightens our exposure to adverse developments and economic shifts within this region. Any significe
social, political, civil or economic disruptions, or instances of internal or external aggression or changes in the policie
of state or local geernments, in Karnataka in general, or any other localized event such as a natural disaster, cou
have a material, adverse effect on our business, results of operations and financial condition. Due to the concentra
of our manufacturing facilities in &nataka, regulations and policies of Karnataka also have a significant effect on
our business, results of operations and financial condition. For instance, pursuant to an incentive scheme of
Karnataka government, we rllocferiingtalaionafourieffiuers tnettinanteplar. f
While we did not face any instances of having to incur material capital expenditure during the past three Fiscals d
to any change in the policies applicable to our operations, we cannot assunatywa tay not need to incur such
costs in the future. Any such instances could adversely affect our business, results of operations, financial conditi
and 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 proceedjmgsluding litigations relating to allegations of failure to obtain

the requisite approvaty licenses  SQuistaniling Litigation and Material Developments o n 359 dhpse legal
proceedings are pending at different levels of adjudication before various courts and tribunals or other governmen
authorities. The amounts claimed in these proceedings have been disclosed to the extent ascertainable and inc
amounts @imed jointly and severally froms and other parties. Should any new developments arise, such as any
change in applicable Indian, U.S. or other jurisdictional laws or any rulings against us by appellate courts or tribunal
we may need to make provisions in our financial statementsdhét increase expenses and current liabilities. Any
adverse decision in such legal proceedings may have a material adverse effect on our business, financial conditi
results of operations and cash flows.

A summary of outstanding litigation proceedings involving our Company, our Subsidiary, our Directors, our Key
Managerial Personnel, our Senior Management, our Promoters and our Group Company as on the date of this |
Herring Prospectus and as disclosetl ih e s e ¢ tOutstanding LitigatiencandfDther Material Developmeénts

in terms of the SEBI ICDR Regulations is provided below:

Disciplinary
actions by the
SEBI or stock
ity i Criminal Tax SEIE Cr exchanges agains| Material civil Aggregate
individuals/ di di regulatory Promoters in litigations amount involved
entities proceedings | proceedings proceedings our 3 9 ( in m
the last five years
including
outstanding action
Company
By our 1 Nil | Not Applicable  (Not Applicable) Nil 4.52
Company
Against ou 4 12 1 Nil 491.94
Company
Directors
By our Directors Nil Nil | Not Applicable (Not Applicable) Nil Nil
Against ou 7 Nil Nil Nil Nil
Directors
Promoters
By our Nil Nil | Not Applicable (Not Applicable) Nil Nil
Promoters
Against ou 5 Nil Nil Nil Nil Nil
Promoters
Subsidiary
By our Nil Nil | Not Applicable (Not Applicable) Nil Nil
Subsidiary
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Disciplinary

actions by the

SEBI or stock
oetnlal | comna | Tax | SO | exchanges sgans{ waterial v |, M9ESE

entities proceedings | proceedings proceedings our Promoters in litigations ( inom
the last five years
including

outstanding action
Against ou Nil Nil Nil Nil Nil
Subsidiary
Key Managerial Personnel
By our Key Nil (Not Not Applicablel (Not Applicable) (Not Nil
Managerial Applicable) Applicable)
Personnel
Against our Key 5 Nil Nil
Managerial
Personnel
Senior Management
By our Senio Nil (Not Not Applicablel (Not Applicable) (Not Nil
Management Applicable) Applicable)
Against ou 1 Nil Nil
Senior
Management

*To the extent quantifiable.

While we have not been involved in any litigations related to quality assurance or approvals in the past, in the eve
that any suclegal proceedings, disputes, claimditigations arise, any adverse outcome may affect our reputation,
standing and future business, and could have an adverse effect on our business, financial condition, results
operations, cash flows and prospectsere can be no assurance that these litigations will be decided in our favor and
such proceedings may divert managemenetand attention and consume financial resources in their defense or
prosecution. An adverse outcome in any of these proceedings may affect our reputation, standing and future busin
and could have an adverse effect on our business, financial condiialts of operations, cash flows and prospects.
We cannot assure you that any of these proceedings will be decided in our favor or that no further liability will aris
out of these proceedings.

We face significant competitive pressures in obusiness from other CRDMO and specialty ingredients
manufacturerswhich may affect our pricing and profitability. Our inability to compete effectively would be
detrimental to our business and prospects for future growth.

According to the F&S Report, tHteRDMO market is marked by high fragmentation, with over 1{600500global

CROs and CDMOs competing for market shasef March 2025and the landscape encompasses a diverse range of
players, including fulservice CRDMOs, large to small unintegrated paley CROs and CDMOs, and-hrouse
departments of pharmaceutical companies and academic institutions. We face significant conmpetitibnsiness

from other CRDMO, CRO and CDMO manufacturesach as Syngene International, Sai Life ScienCesance
Lifescienceand Di vi 6s Laboratories in India and Wuxi App]T
Lonza Group AG, Catalent Inc. Siegfried Holding AG, PolyPeptide Group AG, Bachem Holding AG) internationally,
according to the F&S Report. Someoof peers have longer operating histories and greater financial, R&D, marketing
and other resour ce idustdy @uerviews .a QEddBudinesseCorapetiticad, ome HP7aige s
219 respectively.

Consequently, some of our competitors may be able to develop products and/or processes competitive with, m
effective than or superior to, our products. Furthermore, we may not be ablditi@i(@ntiate our CRDMO services

or specialty ingredients products from those of our competitorsug@essfully develop or introduce new products

on a timely basis or at éllthat are more effective, or less costly, than those of our competitors, off@iizustomers
payment and other commercial terms as fabla as those offered by our competitors. The markets in which we
compete and intend to compete are undergoing, and are expected to continue undergoing, rapid and significant cha
We expect competition to intensify as technological advances and caisolidontinues. New developments by
other manufacturers and distributors could render our CRDMO services or specialty ingredients product
uncompetitive or obsolete, which would harm our business and financial condition. Increased competition may al
lead to product price erosion in the future as new companies enter the market and/or novel or advanced technoloc
emerge, which may adversely affect our pricing and profitability. Hence, there can be no assurance that we w
maintain our competitiveness the CRDMO industry with respect to any of our products. In addition, as a result of
the intense competition and accelerated innovation in the pharmacedicsty, our ability to achieve and maintain
profitability depends on a number of factors, inahgdour investment in research and development, expanding
manufacturing capacities at necessary levels, the public perception of our products and services and the pricing le\
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of our competitors, some of which is beyond our conEuatther, some of our competitors may be willing to cut the
price of their services and products in order to gain market share, which may put competitive pressure on the price:
our services and products. Additionally, some of our competitors may etjayeacost base for some of our raw
materials due to the availability of such raw materials at low prices. If we are unable to outcompete the other mark
players, our business, financial conditicesults of operations and prospects may be materially and adversely affected.

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 us and our Promoters and Shareholders, including Davoskhiatmia an
affiliate of Portsmouth LLCgne of our Shareholdemsven if untrue, could adversely affect our reputation and business
prospects. In light of our specialized customer base, customer referrals and marketing have significantly contribut
to our ability to acquire customers. Our reputation may be negatffelgted by a number of factors, including any
discontinuation of Projects by customers, anlfaito develop or manufacture commercially viable drugs, any failure

of periodic inspections and audits by regulatory authorities and customers, any critical observations or warning
received in such inspections and audits orany negativedb | i ci ty on soci al medi & pl e
Developmental and commercial manufacturing contributed to 70.78% of our revenue from operations and 71.90%
our total number of Projects in Fiscal 2025. Our business may be adversely affected by arfadarky iphase
developmental Projects or a failure to develop or manufacture commercially viable drugs, including for reasons tha
are not within our contral  a inQair nfanufacturing 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 omarstifinancial condition and cash flowen pages35 and 43,
respectivelyWe cannot assurgu that we will not be subject to negative publicity or the foregoing incidents, which
could adversely affect our brand imagyed adversely affect our ability to retain our existing customers or attract new
customers.

Any failure to comply with quality standards may subject uscmntamination risks during the manufacturing
process which impacts product integrity and leadot@duct recalls and other product liability risks that could have
a material adverse effect on our results of operations and financial condition.

CRDMOs are subject to significant product liability and other liability risks that are inherent in the design, developmen
manufacture, and marketing of pharmaceutical products. Accordingly, the quality of our products is critical to the succe
of our bisiness and depends on the effectiveness of our quality assurance systems, which, in turn, depends on a numb
factors, including the upkeep and design of our facility, and the checks and balances implemented at our quality cont
testing facilities. Frther, the products that we manufacture are subject to risks such as contamination, adulteration ar
product tampering during their manufacture, transport or storage, which may impact product integrity and lead to prodt
recalls and other product liabylitisks. Although we have put in place quality control procedures, we cannot assure that
our products will always be able to satisfy our prescribed quality standards. Our quality control procedures may fail |
identify all deviations in the specificatiof our manufactured products. While we have not encountered any material
instances in the past three Fiscals where we have failed to comply with applicable quality standards prescribed by
customers or by the relevant regulatory authorities, there camdssurance that such instances will not arise in the future,
which may expose us to product liability or recall claims or other regulatory actions.

In particular, we may be named as a defendant in product liability lawsuits, which may allege that products or services
have produced for our customers have resulted or could result in an unsafe condition or injury to consumers. Such laws
coudbeostly to defend and could result in reduced sal
attention and resources. While we maintain insurance coverage for product liability, there may be claims asserted aga
us that are not coverdy such insurance, and an uninsured claim, if successful and of sufficient magoitldidave a
material adverse effect on our results of operations and financial conditiorcl&wes without merit could subject us to
adverse publicity and require us to incur signifitegél fees. Furthermore, product liability claims and lawsuits, regardless
of their ultimateoutcome, could have a material adverse effect ofaginess, results operationsfinancial condition
andreputation and on our ability tattract and retain customeWhile we have not encountered gmpduct liability

claims and lawsuitim the last three Fiscals, there is no assurance that we will not be exposed to such claims in the futu
Any product recall, product liability claim, or adverse regulatory action may adversely affect our reputation and bran
image, as well as entail significant costs in excess of available insurance coverage, which could adversely affect
reputation, busiess, results of operations and financial ¢iorl

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 Se
Management, who oversee our dayday 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 angffestive manner. There can be no assurance
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that we will be able to retain these personnel. The loss of our Key Managerial Personnel or our Senior Managem:
or our inability to replace such Key Managerial Personnel or our Senior Management may restrict our ability to grov
to execute our strategig raise the profile of our brand, to raise funding, to make strategic decisions and to manage
the overall running of our operations, which would have a material adverse impact on our business, results
operations, financial condition and cash flows. Timning of our business operatidaslependent on our Promoters
namely, Ajay Bhardwaj, K Ravindra Chandrappa and Ganesh Sambasivam, who are also our Key Manager
Personnel. The following table sets forth details of our Key Managerial Personnel and Senior Management and t
relevant attriton rates as of the dates and for the years indicated:

As at and for Fiscal ended March 31,

2025 2024 2023
Number of Key Managerial Personnel g 11 9 9
Senior Management
Key Managerial Personnel and Sern 0.00% 0.00% 0.00%
Management Attrition 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 divided by the total number of Key Managerial Personnel and Senior Marsagethent a
last day of the relevant year.

During the past three Fiscals, we have experienced certain changes to our Key Managerial Personnel and our Se
Management . For O®uuWMandgement Cleangasiin tke, KeysMamagerial Personnel and Senior
Management in last three yearen page259 We cannot assure you that we will not lose our Key Managerial
Personnel or Senior Management in the future, or we will be able to replace any Key Managerial Personnel or Sen
Management in a timely manner or at all, which could have a matdriats®e impact on our business, results of
operations, financial condition and cash flows.

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 repayent 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 March 31,
2025 2024 2023
Borrowings ( million) 1,089.54 2,325.25 1,250.64
Fi xed Rate Borrowings ( mi | | 30.01 708.63 170.82
Floating RatBor r owi ngs ( million) 1,059.53 1,616.62 1,079.82
Percentage of Floating Rate Borrowings over Total Borrowings (% 97.25% 69.52% 86.34%

As 97.28% of our borrowings as of March 31, 20R&ve a floating interest rate, we are exposed to changes in interest
rates, and any increase in interest rates would result in an increase in our finance costs. A significant portion of the
borrowings is secured by mortgage of immovable propertiestmgpation of current assets (both present and future)
and fixed immovable assets. Our existing financing arrangements contain a number of financial casemalhtss
restrictive covenants that impose significant operating and financial restrictiorssandumay limit our ability to,
without prior consents from the lenders, engage in acts that may be in oterdongest interest, including restrictions

on our ability to, among other matters, make loans and investments, change our capital strueiedkeuaialy
expansions, merger or amalgamation, change our ownership, make certain payments (including payment of divider
and prepayment of indebtedness), alter the business we conduct, carry out modifications or amendments to
constitutional documentsf the Company and Subsidiary, enter into borrowing arrangements with any other bank or
lender, create any charges, lien or encumbrances over our assets or undertaking or any part thereof in favor of
third party, or sell, assign, mortgage or dispdsang fixed assets (whether charged to a lender or otherwise) or wind
up, liquidate or dissolve affairs or take steps for voluntary winding up or liquidation or dissolution. If we are not in
compliance with certain of these covenants and are unable to @lztevers from the respective lenders or if any
events of default occur, our lenders may accelerate the repayment schedules or terminate our credit facilities. Wk
we have not defaulted on any such covenants in past three Fiscals, we cannot assiaewewill continue to
receive waivers sought in a timely manner, or at all, or that subsequent defaults will be condoned in credit appraise
Subsequently, if we are unable to pay our debt, affected lenders could also proceed to enforce agairageraly coll
granted to them to secure such indebtedness. Further, such covenant defaults could restdeifacltsss our other

debt financing agreements. In the event our lenders accelerate the repayment of our borrowings, there can be
assurance thatewvill have sufficient assets to repay our indebtedness.

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
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or refinance our existing indebtedness. Our ability to restructure or refinance our debt will depend on the condition |
the capital markets, our financial condition at such time and the terms of our other outstanding debt instruments. A
refinancing of ar debt could be at higher interest rates and may require us to comply with more onerous covenant
which could further restrict our business operations. The terms of existing or future debt instruments may restrict |
from adopting some of these alterna.l n addi ti on, our Company has -obt
(Positve 06 and fil CRA Aetmand shosterm loaosrrespedtively, in the past three Fiséaly.failure

to make payments of interest or principal on our outstanding indebtedness on a timely basis would likely result in
reduction of our creditworthiness or credit rating, which could harm our ability to incur additional indebtedness or
acceptabléerms.S e e A downgrade of our existing credit ratings could adverselgcafbur cost of financing or
ability to incur additional indebtedness, which may have a material adverse effect on our business, financial conditiol
results of operations, cash flows and prospeotspages2.

A downgrade of our existing credit ratings could adversely affect our cost of financing or ability to incur additional
indebtedness, which may have a material adverse effect on our business, financial condition, results of operations,
cash flows and prospmts.

Our Company and Subsidiary have obtained credit ratings in respect of otedaongnd shofterm loans in the past
three Fiscals as follows:

Credit Ratings of our Company:

Fiscal ended March 31,
2025 2024 2023
Date of Rating June 162025 July 31, 2023 May 18, 2022
Long Term / Short Term Creq ICRA AA- (Positive/ ICRA ICRA AA- (Stable)/ ICRA  ICRA AA- (Stable)/ ICRA
Rating Al+ Al+ Al+

Credit Ratings of our Subsidiary:

Fiscal ended March 31,
2025 2024 2023
Date of Rating June 16, 202 July 31, 2023 May 18, 2022
Long Term / Short Term Creq ICRA AA- (Positive/ ICRA ICRA AA- (Stable)/ ICRA  ICRA AA- (Stable)/ ICRA
Rating Al+ Al+ Al+

The credit ratings obtained are subject to ongoing evaluation brgtthg agencies who have published them, could
change based upon, among other things, our historical and projected business, prospects, liquidity, results of operat
and financial condition, or the CRDMO industry generally. While there has been ninptarce in the past three
Fiscals of a downgrade in our credit ratings, any future downgrade or the announcement of negative outlook wi
respect to our credit ratings, could increase our cost of borrowings or adversely affect our ability to obtaigfinan
which in turn could have a material adverse effect on our business, financial condition, results of operations, ca
flows and prospects

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 percentagd total expenses for the years indicated:

For Fiscal
2025 2024 2023
Power and fuel expe 481.78 321.27| 390.11
% of Total Expenses 3.78% 3.20%) 5.59%

If energy costs were to rise, or if electricity supplies or supply arrangements were disrupted, our profitability coul
decline. Energy prices can be affected by numerous factors beyond our control, including global and regional supy
and demand, carbon tessénflation, 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 of electricity, our cost of production and profitability would be materially adversely
affected. To mitigte the risk of dependency from state electricity boards and the rising unit price for electricity, we
have entered into fixed price renewable energy contracts under a group captive scheme where the pricénis locke
for at least 10 years, and thyeoup @ptive renewable (solar and wind) power arrangements allow us to source
renewabl e energy at cheaper rQutBusinesE &mvirohntertal, 8dcial andr i c
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Gover nanc eEnrénm&s 60 9 n 223 dlavever, there is no assurance thatrenewable energy contract
would yield the anticipated cestving benefits, or that we are able to recoup our investments in the captive solar
plants from our revenue generated from operations. Additionally, renewable contracts are also subject tb laws a
regulations, including the Electricity Act, 2003, and the Electricity Rules, 2005 and the Policy for Captive- and Co
Generation Plants issued by the Ministry of Powaerther, natural disasters 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 s/adable and we are not able to adequately rely

on alternative sources such as generatgesmay need to shut down our plants until an adequate supply of electricity
is restored. Interruptions of electricity supply can also result in production shutdoerneased costs associated with
restarting production and the loss of production in progress.

We are exposed to counterparty credit risk and any delay in receiving payments ereceipt of payments or other
defaults by customers 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 eneigeipt of payments or other defaults

by customers, hich may adversely affect our cash flows and results of operations. Save for our arrangements wit
DavosPharma where we supply to such customers and invoice DavosPharma, who is responsible for the paymer
such invoices, we enter into our contracts diyewith our customers, which exposes us to counterparty credit risk.
For further details of credit -0Ourdusisessrdepbndsoa the demandofar r
our CRDMO services, which contributedBtb.6% of our revenue from operations in Fiscal 2025. Any adverse impact

on our CRDMO customers6 business or the industries
our busines3 afin We are dependent on our arrangements with DavosPharma, the affiliate of one of our
Sharehol ders and also a Selling Sharehol der ,onpages ou

34 and 39, respectivelyIn relation to our specialty ingredients business, which primarily sells to our customers in
semiregulated markets, we may be subject to the credit risks and defaults by such customers. In Fiscal 2025, 2(
and 2023, we had bad debts written off amimgto™ 0.23mi | | i o n ,ion ant nillr&pentively. The following

table sets forth details of our trade receivables and bad debts as at and for the years indicated:

As at and for Fiscal ended March 31,

2025 2024 2023
Trade receivableS( mi)l | i on 4,503.96 4,904.48 2,740.68
Ageing dayd$? (days 89.12 126.12 94.65
Provision for bad debt ( mi)l | i on 20.20 - -
Bad debt written off (_ mi)l | i on 0.23 1.19 -
Trade receivables turnover rafl(in timeg 3.90 3.68 3.52

Notes:
(1) Ageing days is calculated foyviding trade receivables bsevenue fronoperations and multiplying it by the relevant no of days (365).
(2) Trade receivables turnover ratie calculatedby dividing therevenue fronoperations by the averageade receivables

For f ur t h eRestateeMorsolidated-inascaldnfofimationi Notes to the Restated Financial Information

T Note 5: Trade Receivables RedfatedConsolidatedFinancial Informationi Notes to the Restated Financial
Informationi Note 28:0ther Expens@&s a RedtatddConsolidated=inancial Informationi Notes to the Restated
Financial Informationi Note 46: Key financial ratias o0 n 2B87a3@5aisd320 respectivelyWhile we have not
experienced any defaults by our specialty ingredients customers in the last three Fiscals which have had a mate
adverse impact on our cash flows and results of operations and have not made any provision for doubtful tra
receivabledor those periodsexcept for Fiscal 2025 where we recorded a provifsiothad debt of 20.20million,

which accounted for 0.45% of our trade receivables for Fiscal, 20@£ is no assurance that we will not experience
customer defaults that would have a material adverse effect on our business, cash flows and results of operation
the future. Our operations also involve extending credit to our customers in respest mbducts sales, and,
consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amounts. We typically he
credit terns of 60 to 90 days for our customers. We cannot assure you that we would be able to accurately assess
creditworthiness of our customers. Further, macroeconomic conditions, which are beyond our control, could also res
in financial difficulties for ou customers, including limited access to the credit markets, insolvency or bankruptcy.
Such conditions could cause our customers to delay payment, request modifications to their payment terms, or def:
on their payment obligations to us, all of which Icbincrease our trade receivables and/or woffe 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 n
experience delays in tlwellection of, or be unable to collect, our customer balances, which could adversely affect our
business, financi al condition, results of opRestaed i or
Consolidated Financial Informatian page266.
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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 the provision of loans to our Subsidiary, commission, sitting fees and reimburseme
of expenses. For exnple,we provided loans to our wholywned Subsidiary, Neoanthem Lifesciences Private
Limited, to fund (a) the project cost for setting up Unit Ill and (b) other operating costs incurred by our Subsidiary
and the amount s32¢4utImdioandi Ag 7wasa 83 @MBLIBOEnNnmMillion f
and 2023. For $Summdntoktthe Offee DoeuménBummasyenferelafied party transactians on  p a ¢
28

These transactions were carried out at armsoé | engt
Chartered Accountants, by way of their certificate datég 8 2025 and were not prejudicial to our interests. Further,

as certified by K.P. Rao & Co., Chartered Accountants, pursuant to their certificatdudgat®@®025, all related party
transactions undertaken by our Company are in compliance with the Companies Act, 2013 and other applicable la\

We have not experienced any conflicts of interest with related parties in the last three Fiscals. For details on-our relat
party tr anRestatetConsolidated-imareial Informationi Notes to the Restated Financial Information

Note 44: Related Partiés o n 318 Alth@ugh all the relate@arty transactions that we have entered into in the last
three Fiscal s hayv elergth leasis andwere not prefudiaial taour ingerestsdvee may enter into
relatedparty transactions in the future which will be subject to approval by our audit committee, board of directors o
shareholders, as required under the Companies Act, 2013&BEBI Listing Regulations. We cannot assure you
that such future transactions will not involve conflicts of interest or will, 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 SubsidiaryiNeoanthem Lifesciences Private Limited, has incurred losses for R§28s2024

and 2023, and it may incur losses in the future. Our Subsidiary did not generate any revenue in Fiscal 2023 and
revenue generated by export sales in Fiscal 2084-iscal 202%vas offset by interest expense paid by the Subsidiary

to our Company for an intercompany loan in connection with the construction and operational costs of Unit Il operate
by our Subsidiary. Our ability to operate @ubsidiary profitably depends on our ability to secure CRDMO contracts
to utilize the additional capacity at Unit Ill. If we continue to incur losses, our business, financial condition, results o
operations, cash flows and the value of the Equity Shardd 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
including the U.S. Congress, thermpean Commission, the Council of the EU and the European Parliament, adopt
changes to the statutes that govern the agencies that oversee or regulate the industries in which we operate, inclu
the USFDA, the EMA and the PMDA. In addition, the USFDAs 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 business. Furthermore, governmental agencies throughout the world,gricdutia U.S.,
strictly regulate the drug development process. For example, the recent legislative changes, such as those introdt
by the I nflatilRAw) Redhcotmpars sAat r@Mmge of reforms tha
costs. Tlese reforms could necessitate significant adjustments to our pricing strategies and may lead to narrower prc
margins. One expected outcome of the IRA is the establishment of price controls on a selection of drugs. This col
have a consequential effemt the research and development of new therapies, potentially diminishing the broader
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, bducould also potentially eliminate or substantially reduce the demand for certain of our services,
technologies or offerings.

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 ce
injury and loss of life, severe damage to and the destruction of property and equipment and environmental damage.
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may also be subject to product liability claims if the products that we manufacture are defective or not in compliance wi
regulatory standards and the terms of our contractual arrangements. We maintain insurance policies that we believe
customary forcompanies operating in our indust@ur principal types of coverage includ@eurance for industrial

risks, marine transitgeneral commercial liability, including manufacturing professional indemnity for negligent act,
error or omission, product liakti, public liability,d i r ect or s 6 and ohedth inswanee polidynd a b i
group personal accident insurantée following table sets forth details of our insurance coverage as at March 31,
2025, March 31, 2024 and March 31, 2023:

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 March 31, 2025
Insured Tangible Assets* 11,825.48 9,096.45 93.40%) 130.00%
Uninsured Tangible Assets* - 642.46 6.60% -
Total Tangible Assets* 11,825.48 9,738.91 100.00% 130.00%
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* 8,104.664 7,952.48 100% 110.88%
As at March 31, 2023
Insured Tangible Assets* 8,712.4Q 5,187.74 88.97% 167.94%
Uninsured Tangible Assets* - 643.37 11.03% -
Total Tangible Assets* 8,712.40Q 5,831.11 100% 167.94%

* Net book value of property, plant and equipment (excluding Right of Use Assets and Freehold Land)vadgitaprogress and investment
property of the Company and its subsidiary as at the end of the relevant financial year, with the details computed ltedecbbasis as March
31, 2025, March 31, 2024 and March 31, 2023 from the Restated Financiahhtfon.

Additionally, while we have not maintained any export credit insurance or guarantees for our top 10 customers in tl
past three Fiscals, we may obtain Export Credit Insurance (ECGC) issued by the Export Credit Guarantee Corporat
of India Limited on a cseby-case basis for certain other export customers. For the past three Fiscals, the amount ¢
receivables which were subject to such Export Credit Insurance (ECGC) accounted for less than 1% of our total tre
receivables for each year.

There are possible losses, which we may not have insured against or covered or wherein the insurance cover in rels
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 insuance policies, it could have a material adverse effect on our business, financial condition, results c
operations and c¢ a LorBésihes#rsurand®o ro ndRg8tlegoslitien, our padicies dre subject

to standard limitations thapply to the length of the interruption covered 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 betfundimits of, or outside the relevant coverage of,
insurance policies. Further, while we have not had material claims which exceeded our insurance coverage in the |
three Fiscals, our insurance may not provide adequate coverage in certain circuritzstaedesure including losses
arising due to thirgbarty claims that are either not covered by insurance or the values of which exceed insurance limit:
economic or consequential damages that are outside the scope of insurance coverage and claimxsbhdédrfrom
coverage. We may not have identified every risk, and further may not be insured against every risk, includin
operational risks that may occur, and the occurrence of an event that causes losses more than the limits specifie
our policies or losses arising from events or risks not covered by insurance policies or due to the same beir
inadequate. Any of the above could materially harm our financial condition and future results of operations and ca
flows. There can be no assurance timgt@aims filed will be honored fully or in a timely fashion under our insurance
policies. In addition, we may not be able to renew certain of our insurance policies upon their expiration, either c
commercially acceptable terms or at all.

We depend on certain licensing arrangements in respect of certain intellectual property rights owned by or licensed
to us by our customers, and any inability to continue with such arrangements may adversely affect our ability to
business, financial conditin, results of operations and prospects.

Most of the materials and technology used by us in
to patents or other intellectual property rights owned by or licensed to us by the relevant customers. We are gener:
given a norexclusive license on a royalty free basis to use such technology and other intellectual property rights a
part of our contractual arrangements with our customers. If these third parties decide to terminate the licensi
arrangements with us for the usage @& fatents, intellectual property rights relating to these products or registered
trademarks for any reason, including due to a breach of the terms of these arrangements or other reasons beyonc
control, we may not be able to continue to manufacture theslucts under the licensed brand name or at all, which
could adversely affect our competitive business position and in turn have an adverse effect on our business, finan
condition, results of operations, cash flows and prospects. While we hawecnahtered any such instances in the
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past three Fiscals which have adversely affected our ability to continue to manufacture these products for o
customersthere can be no assurance that such instances will not arise in the future

Health epidemics, such as the COWII® 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 of health epidemics, as well as government measures to contain such outbreaks, had and could in
future have a material and adverse impact on our operations and ability to perform critical functions of our busines
such as manufacturing,amaging production, sourcing supplies, planning expansion, engaging with customers anc
prospective customers, was adversely affected. For instance, we temporarily suspended our operations at
manufacturing facilities during the COVID9 related lockdownin March 2020. COVID19 also created an
opportunity for us to manufacture and sell an intermediate for the production of a €®\Hated drug under our
specialty ingredients business in Fiscal 2022, and sales of such intermediate ceased follovangatieation of
COVID-19 from Fiscak023 onwards.

Any outbreak of health epidemics, including the outbreak of the C&l@Ipandemic in the past, had resulted in and
could in the future result in significant economic volatility and uncertainty in Indian and international markets, which
could adversely affg the level of demands for our products and services, the 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 deteriora
over time, due to eveing business conditions.

Not withstanding that the auditorsdé report issued on
of our Company for Fiscals 2025, 2024 and 2023 did not contain a qualified opinion or disclaimer of opinion, ther
can be no assuramthat deficiencies in our internal controls will not arise in the future, or that we will be able to
implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our interr
controls. Any inability on our part @dequately detect, rectify or mitigate any such deficiencies in our internal controls
may adversely impact our ability to accurately report, or successfully manage, our financial risks, and to avoid frau
each of which may have an adverse effect on osinless, 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 |
place, we may be exposed to the risk of fraud or other misconduct by employees, contractors, customers or distribut
Fraudandothermisonduct can be difficult to detect andoudet e
Busines$ Manufacturing Facilities and Approvalsinstalled Capacity, Used Capacity and Capacity Utilizadion o n
page209. Certain instances of fraud andsconduct may go unnoticed or may only be discovered and successfully
rectified after substantial delays. Even when we discover such instances of fraud or theft and pursue them to the -
extent of the law or with our insurance carriers, there can lessurance that we will recover any of the amounts
involved in these cases. In addition, our dependence upon automated systems to record and process transactions
further increase the risk that technical system flaws or employee tampering or mammfidtase systems will result

in losses that are difficult to detect, which may adversely affect our reputation, business, financial condition, results
operations and cash flows.

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, ordér-cash managemenaccounting, distribution network
and data secur it y.OuFBosines$ lnformatian Mechth@dg)a i d ns 230 aklgyeever fithese
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 lasgale informatia 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 variausatfon technology systems, which are
susceptible to malfunctions and interruptions (including those due to equipment damage, power outages, compu
viruses and a range of other hardware, software and network problems). While we have not sufferdfusietioma

or disruptions in the past three Fiscals, there can be no assurance this would not occur in the future and it could inter!
our business operations and result in economic losses. Any failure of our information technology systems could al
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cause damage to our reputation which could harm our business. Any of these developments, alone or in combinati
could have a material adverse effect on our business, financial condition, results of operations and cash flows. F
further dwerlydnsadvansee iaformation and communication systems to run our operations and any
data security breaches or failure to safeguard the trade secrets, sensitive information and other business informati
of our customers and partners may have an adwffeet on our busine8s on 5% a g e

There is no assurance that we will not experience disruption in our information technology systems in the future au
we will be able to remedy such disruption in timely manner, or at all. Any such disruption of our information
technology systems could haaenaterial adverse effect on our business, results of operations and financial condition.
Any failure in overhauling or updating our information technology systems in a timely manner could cause ou
operations to be vulnerable to external attacks anfidieeft. 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 normal business operations, which may nijtesidversely affect our business, financial
condition, results of operations, cash flows and prospects. Further, we are dependent on various external vendors
certain elements of our operaticswech as deployment, upgrade and improvement of our eisterpsource planning
software system, and are exposed to the contractual risks and operational risks of these external vendors. Their fai
to perform their contractual obligations could materially and adversely affect our business, results of syerdtion
cash flows.

Our inability to safeguard the trade secrets, sensitive information and other business information of our customers
and partners may have an adverse effect on our business.

As part of our CRDMO and specialty ingredients business,receive process, store and transmit sensitive
information regardingurc ust omer s®é and partnersd® businesses, inc
The security, confidentiality and integrity of the trade secrets and business information that are processed and sto
by us are critical not only to the successful operation of our business, but also our compliance with customers al
partners, where such breaches potentially coldgestusto liability or reputational damage. While we are not aware

of any instances of unauthped access of sensitive data in the past three Fiscals, there can be no assurance that st
instances will not arise in the future. Any such occurrences in the future resulting in our failure to safeguard ot
customer sd and par taiefornsation and attbrebussiess infanhaton, insluglingsas a result of
breaches or unauthaed accesses could compromise or result in tampering with,foothgublication of, sensitive
information related to our business, expose us to liability, including unlimited liability under some of the
confidentiality agreements we have entered into, result in the deletion or modification of data and may agly materi
dilute the value of such information.

Furthermore, while we maintain adequate security, backup and recovery systems and procedures, we cannot as
you that cyber security breaches, internal security breaches, physical security breaches or otherzedauthori

accident al access to our Companydés servers and ot he
occur, they could result in tampering with, disruption to, or the theft or publication of, sensitive information or the
deletion or motlication of records held either iruosystems or the systems of others to whiethavea c c e s s. S|

We rely on advanced information and communication systems to run our operations and any data security breach
or failure to safeguard the trade secrets, sensitive information and other business information of our customers ar
partners may have an adversffect on our businessd0 o rb5. pag e

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 locations in India that are contracted by us to perfor
third-party logistics service$n the event that our raw materials, wankprogress and finished goods are 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 output could beradly affected, which could have a material adverse effect
on our business, financial conditiorsults 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 March 31, 2025, we employ@i062employees an809 contract laborers across 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 magelghafect our ability to
continue our business operations. Any employee unrest directed against us or our management could directly
indirectly prevent or hinder our normal operating activiteas], 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.
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None of our workforce is currently unionized. However, our employees may choose to unionize in thifirhiod

case thedbor unions maglsoorganize strikesAny strikes,protracted negotiationsvork stoppages or other labor
disputesincluding those organized by labor uniomsy impair our ability to carry on our dég-day operations and,

if not resolved in a timely manner, could adversely affect our business, financial condition, results of operations ar
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 the performance of certain ¢
our operationgncluding civil, electrical and mechanical works and housekeeping activitiesfollowing table sets
forth details of our contract labor and expenses of such personnel as of and for the years indicated:

As at and for Fiscal ended
March 31,
2025 2024 2023
Number of contract labor 909 728 678
Contract Labor expense 260.93 203.67| 164.74
As a % of total expenses 2.05% 2.03% 2.36%

Any significant wage increment for our contract labmay 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 requirec
to absorb a number of such contract laborers as permanent empidiferggh we do not engage with these contract
laborers directly, and we have not been required to pay wage payments to such laborers in the past three Fiscals
may in the future be held responsible for any wage payments to be made to such labcgezsanttbidefault by

such independent contractors. Any upward revision of wages by the relevant state governments or requirement to fi
the wage requirements of such contract laborers may have an adverse impact on our results of operations and finar
condition.While we have not been required to absorb contract laborers as our permanent employees in the past,
may be required to do so in the future if we are found to be in violation of the Contract Labor (Regulation an
Abolition) Act, 1970. Further, we maysa have to incur additional expenses 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 renewed upon termination or that we will be able to obtair
other premises on lease dhe same or similar commercial terms.

The premises for our Unit Il and proposed Unit IV facilities and part of our Unit Il facility are not owned by us and
have lease periods of 99 years from April 13, 2018, from January 11, 2022, and from September 19, 2018 respectivi
For further detailss e ®ur Busines$ Propertie® o n 22lag 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 relocatarmamercially 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 the Remission of Duties and Taxes on Exported Products scheme which took eff
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 incaeepayable in respect of the total income to be
computed at the rate of fifteen per cent (15%)héf tonditions contained in the Section 115BAB are satisfied. For
further detail s on o uStatementvob3peciblTax Banéfits 0 h 429 dVg eaenatssure s e
you that we would continue to be eligible for such incentives, export schemes, tax benefits or any other benefits. Ne
or revised accounting policies or policies related to tax, duties or other such levies promulgated from timeyto time |
the relevant authorities may significantly affect our results of operations. The redactiermination of our tax

68



60.

61.

incentives and export promotion schemes, orecampliance with the conditions under which such tax incentives and
export promotion schemes are made available, will increase our costs and adversely affect our business, prospe
results of operations arithancial condition.

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

We have commi ssioned and paid for a report titled i
CDMO Mar k €&Sdrepprtoh) e dfane E/&025, 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 been disclosed
this Red Herring Prospectus. Our Company, Promoters, Directors, Keagktéal Personnel, Senior Management or
Book Running Lead Managers are not related to Frost &vaull{india) Private Limited. Frost & Sullivan (India)
Private Limited uses certain methodologies for market sizing and forecasting. Accordingly, investors should read tl
industry related disclosure in this Red Herring Prospectus in this context. Inslustegs and publications are also
prepared based on information as of specific dates and may no longer be current or reflect current trends. Indus
sources and publications may also base their information on estimates, projections, forecasts andresthantay

prove to be incorrect. As such, a blanket, generic use of the derived results or the methodology is not encourag
Further, the F&S Report is not a recommendation to invest / disinvest in any company covered in the F&S Repo
Accordingly, pospective 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, which may be subject
assumptions. There are no standard data gatherethodologies in the industry in which we conduct our business,
and methodologies and assumptions vary widely among different industry sources. Further, such assumptions n
change based on various factors. We cannot assure you that Frost & Sullivangl) Pr i vat e Li mit
are correct and will not change and, accordingly, our position in the market may differ, favorably or unfavorably, fron
that presented in this Red Herring Prospectus.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking al
investment in the Offer pursuant to reliance on the information in this Red Herring Prospectus based on, or deriv
from, the F&S Report. Yoshould consult your own advisors and undertake an independent assessment of informatio
in this Red Herring Prospectus based on, or derived from, the F&S Report before making any investment decisi
regarding the Offer. For the disclaimers associatedtwithe F & S R @eptainrCbnyventsors eUsefiof Financial
Information and Market Data and Currency of Presentafidndustry and MarketData o n 18§ a g e

We have presented certain NdBAAP Measures of our performance and liquidity which are not prepared under
or required under Ind AS.

This Red Herring Prospectus includes EBITDA, EBITDA margin, PAT margin, ROEt&08OCE, Gross Fixed
Asset Turnover, Net Cash amMdn-GAARMe&arash) /a rEdB | cTDrAt g icro |
measures related to our operations and financial performance, which are supplemental measures of our performe
and liquidity and are not required by, or presented in accordance with, Ind AS, IFRS or U.S. GAAP. For faither de

in relation to reconciliation of NeG A AP Me a s Wther Binancial mfermdtioni Reconciliation of NOitGAAP
Financial Measurega n dlanfigement's Discussion and Analysis of Financial Condition and Results of Operations
- NonGAAP Financial Measurés o0 n 3R2am@43, respectively

Further, these N6GAAP Measures and industry measures are not a measurement of our financial performance
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) fothe years or any other measure of financial performance or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities
derived in accordance with Ind AS, IFRS or U.S. GAAR addition, such NotGAAP Measures and industry
measures are not standardized terms, and may vary from any standard methodology that is applicable across
pharmaceutical industry, and therefore may not be comparable with financial or industrystat&tdal information

of similar nomenclature computed and presented by other companies, and hence a direct comparison of these N
GAAP Measures and industry measures between companies may not be possible. Other companies may calculate t
Non-GAAP Measures and industry measures differently from us, limiting its usefulness as a comparative measur
Although such NofGAAP Measures and industry measures are not a measure of performance calculated i
accordance with applicable accounting standards, oum@ any 6s management believe:
investor in evaluating us as they are widely wused
Non-GAAP Measures and other statistical and other information relating to our opeeattbfisancial 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 that may be& compu
and presented by other companies and are not measures of operating performance or liquidity defined by Ind AS :
may not be comparable to similarly titted measures presented by other companies.

69



62.

63.

Information relating to historical installed capacity and estimated capacity utilization of our manufacturing
facilities included in this Red Herring Prospectus is based on various assumptions and estimates and our future
production and capacity utilizatio 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 Red Herring Prospectus is based on various assumptions and estimates of our managerr
and independent charteratbéneer, namelil/s. AJVA SP Appraisal Services Private Limitéttluding assumptions
related to the calculation of installed capacity on the basis of past experiences in the management of manufactur
products, available orders on hand for products material consumption and availability of raw materials to estimate
the production of each product and the product mix that can be made in a given stream or plant. For further informati
regarding our manufacturing facilities, including our historicatalled capacity and estimated capacity utilization,

s e Our Business Manufacturing Facilities and Approvals o n 2QG¥.dngaddition, the independent chartered
engineer is an expert providing services for the preparation of such information iniiduialdcapacity and any
recourse against him may be limited to that extent. Actual and future manufacturing volumes and capacity utilizatic
rates may differ significantly from the estimated production capacities of our manufacturing fatiieschanges

in product mix and other estimatesndue 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 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 ihe 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 cay
employed is subject to, among other factors, the abilitpsare satisfactory 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 btaliléze our capacity efficiently.

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

We have not declared and paid divi denbhiviElendRolicéi enapac
265 However, the amount of our future dividend payments, if any, will depend on our future earnings, cash flows
financial condition, working capital requirements, capital expenditures, applicable Indian legal restrictions and othe
factors. There can be mgsurance that we will pay dividends in the future. We may decide to retain all of our earnings
to finance the development and expansibow business and, therefore, may not declare dividends on our Equity
Shares. Additionally, in the future, we may be restricted by the terms of our financing agreements in making divider
payments unless otherwise 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 professidmaling 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

64.

Export destination countries may impose varying duties 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 in the U.S. and Europe and various countries across
world. These destination countries may impose varying duties and other levies on our products, which may advers
affect our ability to corpete with the local manufacturers and other competitors, whom due to more widespread
operations, are able to coordinate delivery and supplies from strategically located production facilities in a more co:
competitive manner. There can be no assurancethtbatluties or other levies imposed on our products by such
destination countries will not change or increase, or that such change or increase will not adversely affect our busin
and results of operations.
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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 change. Such changes, includi
the instances mentioned below, may adversely affect our business, results of operations and prospects, to the e»
that we are unable guitably respond to and comply with any such changes in applicable law and policy. For details.
s e &ey Regulations and Policiés o n 237.aWhie we did not have any material nRoompliance with the
applicable laws and regulations in the last threediss any failure or alleged failure to comply with the applicable
laws, regulations or requirements could subject us to inspection, enforcement actions and penalties imposed
authorities. Our business could be adversely affected by any change in lamisipat plans or interpretation of
existing laws, or promulgation of new laws, rules and regulations applicable to us. We cannot assure you that we w
be able to comply with the revised norms or any other additional regulation applicable to us aoypasst arising

from the compliance with the revised norms to our consumers, and if we are not able to do so, our business, financ
condition and prospects may be adversely affected.

In addition, unfavorable changes in or interpretations of existing, or the promulgation of new laws, rules an
regulations including foreign investment laws governing our business, operations and group structure could result
us being deemed to be in ¢@vention of such laws or may require us to apply 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, anddumefto comply may adversely affect our business, 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 $grredan absence, or a limited body,

of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may affect tf
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 and a significant portion of our operations are located in India. As a result, w
are dependent on prevailing economic conditions in India and our results of operations and cash flows are significan
affected by factis influencing the Indian economy. Factors that may adversely affect the Indian economy, and henc
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;

1 prevailing income conditions among Indian consumers and Indian corporates;

i volatility in, and actual or perceived trends i

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

i political instability, terrorism or military conflict in India or in countries in the region or globally, including
in I ndiabs various neighboring countries;

1 occurrence of natural or mamade disasters;

1 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.

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 EqL
Shares.
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Furthermore, the imposition of any tariffs or trade restrictions may also adversely affect our business. For examp
tariff and trade measures imposed by the United States and other camitliesffect our suppliers, increase our cost

of goods, including the availability and costs of raw materials, or have a direct or indirect impact on our ability to se
our products at competitive pricesny trade policy change through the implementation tdriffs or otherwise, or
uncertainty regarding their imgainentation or final rates catso create a volatile business environment, affecting
strategic planning and investment decisiagmay have a material adverse effect on global economic conditions
and the stability of globdlnancial market@nd in turn have an adverse effect on our business, results of operations,
financial condition and cash flow¥here can be no assurance that such developments or other restrictions will not
have an adverse impact on our business, or require us to modify our supply chain organization or other busine
practices.

The impact of the Russian invasion of Ukraine, the Isrdgdhmas 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 impac
our business and operations.

The implications of the Russldkraine war, the Israg¢lamas conflict, the Red Sea crisis, and the-Isagel 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 routes. Additionally, Southern Asia has experienced instanc
of civil unrest and hostilities among neighboring countries, including India and Pakistan. Any escalation of conflic
between India and Pakistan may havenaterial adverse impact on our business and operations and the Indian
e ¢ 0 n 0 my- Terr@ist attadks, 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 ourdusines:
on pager2. As of the date of this Red Herring Prospectus, we have not experienced any material interruptions in ot
business operations in connection with these conflicts. We continue to monitor any éudpersethat the conflict
between India and Pakistan, outbreak of war in Ukraine, the subsequent institution of sanctions against Russia by
United States and several European and Asian countries, and théHksnaad conflict, Red Sea crisis or the #ran
Israel tensions may have on the global economy in general, on our business and operations and on the businesse:
operations of our lenders and other third parties with which we conduct business. To the extent the conflict betwe
India and Pakistan, wain Ukraine, conflicts in Israel, attacks on the Red Sea or the tensions between Iran and Isra
may adversely affect our business as discussed above, it may also have the effect of heightening many of the o
risks described herein. Such risks inclubet are not limited to, adverse effects on macroeconomic conditions,
including inflation; disruptions to our global technology infrastructure, including through cyberattack, ransom attack
or cyberintrusion; adverse changes in international trade gsliand relations; disruptions in global supply chains;
significant volatility in commaodity prices and supply of energy resources; political and social instability; changes ir
consumer or purchaser preferences and constraints; volatility, or disruptienciapital markets, any of which could
negatively affect our business and financial 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. Th
acts may also rett in a loss of business confidence, and adversely affect our business. In addition, any deterioratio
in relations between India and its neighboring countries, including Pakistéunding as a result of the attack in
Pahalgam, Jammu and Kashmir in A2025, might result in investor concern about stability in the region, which
may adversely affect the price 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. Sucincidents 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 Indiads debt rating by an indepe

Our borrowing costs and our access to the debt <cap
sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy or a decli

i n | ndi &d&hangé reserges,gvhich are outside our control.

Name of Agen Rating Outl ook Dat e
Fitch BBB Stabl e August 29, 2024
Moodybs Baa3 Stabl e August 18, 2023
DBRS BBB Stabl e May 8, 2025
S&P BBB Positive May 29, 2024
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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
terms atwhichsuchddi t i onal external financing is availabl 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.

If the rate of Indian price inflation increases, our business and results of operations may be adversely affected.

Inflation rates in India have been volatile in recent years, and such volatility may continue. In recent years, India h
experienced consistently high inflation, which has increased the price of, among other things, our rent, raw materi:
and wages. Ifttis 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 operations. High fluctuations in inflation rates may me
it more difficult for us to accately estimate or control our costs. Any increase in inflation in India can increase our
expenses, which we may not be able to adequately pass on to our customers, whether entirely or in part, and r
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 conditi
results of operations and cash flows. Further, the Government of bljaréviously initiated economic measures to
combat high inflation rates, and it is unclear whether these measures will remain in effect. We cannot assure you t
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 world 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, inclutfidga. 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 Indial
economy in general. Any global financial instability, including continuedtility 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 wunder the | aws of I ndi
Companyés Director s, Key Manageri al Personnel and
s e Our Managemeidt on 24iage

As a result, you may be unable to:

(a) effect service of process in jurisdictions outside of India, including in the U.S., upon us and other relate
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 ttia; and

(c) enforce judgements obtained in U.S. courts against us and other related persons or entities, includil
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 Proc@RCoay e, WARID8 (KMmdia 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 enforceable, a judgment from a jurisdiction with reciprocity must me
certain requirements established in the CPC. The CPC only permits the enforcensgetatidn of monetary decrees

in the reciprocating jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, fil
or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognitiodigjtim¢luding

the U.S., cannot be enforced by proceedings in execution in India. Therefore, a final judgment for the payment
money rendered by any court in a nonreciprocating territory for civil liability, whether or not predicated solely upor
the gemral laws of the nonreciprocating territory, would not be directly enforceable in India. The party in whose favol
a final foreign judgment in a nen@ciprocating territory is rendered may bring a fresh suit in a competent court in India
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based on the final judgment within three years of obtaining such final judgment. However, it is unlikely that a court i
India would award damages on the same basis as a foreign court if an action were brought in India or that an Ind
court would enforcéoreign judgments if it viewed the amount of damage as excessive or inconsistent with the public
policy in India. In addition, any person seeking to enforce a foreign judgment in India is required to obtain the prio
approval of the RBI to repatriate aagnount recovered, and we cannot assure that such approval will be forthcoming
within a reasonable period, or at all, or that conditions of such approval would be acceptable. Such amount may a
be subject to income tax in accordance with applicable law.

Further, the enforcement of foreign mediation and arbitration awards in India carries significant legal and procedur
risks. For arbitration awards, while the Arbitration & Conciliation Act, 1996 provides a framework for enforcement
under Sections 44 t®4Indian courts may refuse enforcement on grounds such as violation of public policy, invalidity
of the arbitration agreement, or if the award exceeds the scope of the arbitration clause. Enforcement proceedings o
face procedural delays and practidificulties include locating and attaching assets in India. These factors may result
in delayed or unsuccessful recovery of claims.

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 betwessideots 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 -alsjection 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 Indic
(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 sharesbmidedwith 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 approve
of the Government of India, as prescribed in the Consolidated FDI Policy and the FEMA RulesnVesseeint
restrictions shall also apply to subscribers of offshore derivative instruments. Neither the Consolidated FDI Policy n
the FEMA Rules provide a definition of the term fib
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 obtainedmngarticular 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 ol
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the mar}
price or would otherwise Hgeneficial 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 proteetziptiovisions may also discourage a third party from
attempting to take control of our Company. Consequently, even if a potential takeover of our Company would rest
in the purchase of the Equity Shares at a premium to their market price or would sgheendeneficial to its
stakeholders, it is possible that such a takeover would not be attempted or consummated because of the Take
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 togrtive surveillance measures like Additional
Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to
enhance market integrity and safeguard tih@erest of investors.

SEBI and the Stock Exchanges have introduced variowsmppdéive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securiti
of companies based on variocalgjective 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
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abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fix
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 factol
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 framewarkiy 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 settlementrade 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 thiéesuneelashboards of the Stock
Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market pr
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

Risks Related to the Offer

76.

77.

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 guarat
that a market for # 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 w
be based on numerous factors, includimgfaor s as d eBasts for Qffer @ricau nal re 146 ahd 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 o
performance by analystthe 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 thegeected 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 Indic
variations in the growth rate of financial indicators, vapiasi 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 marketeldpdew sustained trading will

take place in the Equity Shares or provide any assurance regarding the price at which the Equity Shares will be tra
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 stoelpsjmivergences in valuation ratios relative to
those seen duringaditional markets, high short interest or short squeezes, and strong and atypical retail investc
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 Equ
Shares, regardl ess of o wan beno assurance that theirvestorowill tneable te reselll |
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 in consultation with the Book Running Lead Managers. Furthermore, the Offer Price
the Equity Shares will be deteined by our Company in consultation with the Book Running Lead Managers through
the Book Building Process. These wil/l be IBass®rdffesn n
Priced o0 n 1¥5amdeanay not be indicative of the marlprice of the Equity Shares upon listing on the Stock
Exchanges. The price of our Equity Shares upon listing on the Stock Exchanges will be determined by the market ¢
may be influenced by many fact or s idurtEquitydShares havemever 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 inditatve of
market price of the Equity Shares after the Gffer o n 7% Rugher, the current market price of securities listed
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78.

79.

80.

81.

pursuant to certain previous initial public offerings managed by the Book Running Lead Managers is below the
respective i ssue pr iGherReguldayrandfStatutbrn BisclosuiePtica information efe e
past issues handled by the BRIdMs o n 380.a g e

Investors may be subject to Indian taxes arising out of income arising from distribution of dividend and sale of the
Equity Shares.

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-teriorgy shorterm capital
gainstaxinindia,b, n additi on to paymentSIdd) Secnrtiheé esallTe amfs aa
for more or less than 12 months immediately preceding the date of transfer. Whissio@mts may claim tax treaty
benefits in relation to such capitdlg 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 ga
arising from transfer of lonterm capital assets (introduced as Section 112A of the Ind@xé\ct, 1961) shall be
calculated on such loAgrm capital gains at the rate of 12.5%, where the-tomgr m capi t al gai ns
subject to certain exceptions in case of resident individuals and Hindu Undivided Families. The stamp duty for transf
of certain securities, other than debeesijion 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 sresident 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 pidemtax 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 coulthrasubeing 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-Matitutional 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 andnemencement 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 eionltoameestinehe Egnity Sharasfiriclading adverge 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 datenofsidn 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
Biddersé ability to sell the Equity Shar esquyiShanest e d
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 thayptve rights have been waived

by the adoption of a special resolution. However, if the laws of the jurisdiction that you are in do not permit the exerci:
of such preemptive rights without aufiling an offering document or registration statement with the applicable
authority in such jurisdiction, you will be unable to exercise suctepmgtive rights unless we make such a filing. To

the extent that you are unable to exercisegmngtive righs 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 elijjlitgd 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
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82.

83.

84.

plans) or the disposal of Equity Shares by our Promoter or any of our other principal shareholders or the percepti
that such issuance or sales may occur, including to comply with the minimum public shareholding norms applicab
to listed companies in i@, may significantly affect 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 oédge or otherwise encumber the Equity Shares.

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.

Subiject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. A
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into t
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.

Subiject 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
commence. bbokeshbrgpdp or édematd accounts with depos
within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. Th
Allotment of Equity Shares in this Offerandthreedi 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 Bxotlanges 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 ttaditkgyirty
Shares would restrict investorsd ability to dispos:
Shares wil |l be credited to investors6 demat accouni
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 t
periods.

For f urt heOfferPmdeduiol ,n 390a @ el
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 F
Herring Prospectus &et out below:

Name Number of Equity Shares Average Cost of Acquisition per

Equity Shar ¢

K Ravindra Chandrappa 49,788,634 0.97
Ganesh Sambasivam 51,811,817 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 18,364,18¢ Nil™
Satish Sharma 18,364,184 Nil™
K Ramakrishnan 1,332,042 Nil™
Prakash Kariabettan 5,328,040 Nil™

"As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company, pursuant to their certificdteydat2a25.
"Considering the impact of sudivision of shares.

"Equity shares issued for fAconsideration other than casho.

The amount paid on acquisition of CCPS0 has been caresorcdwersond as
466 equity shares allotted pursuant to conversion of 23,316 CCPS in the ratio of 50:1. (1 Equity sharg 80 &@PS held).
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85.

For more details regarding weighted average cost of acquisition of Equity Shares by our Selling Shareholder and bui
up of Equity Shares by our S é&ummaryatheifer Daeudmeént d @apitalii n
Structur® o n 2@ andPB8, eespectively.

If we are classified as a passive foreign investment company for U.S. federal income tax purposes, U.S. investor:
in Equity Shares may be subject to adverse U.S. federal income tax consequences.

AnonU. S. corporation wil!/ be classi fPHG)ad oa mays it ae
either: (a) at least 75% of its gross income for s
least 50% of the value of its assets (determined on the basis of a quarterly average) during suckhripedaliseatid

assets that produce or are held for the production of passive income. For this purpose, gross income generally inclt
all sales revenues less the anfsgjoods sold, plus income from investments and from incidental or outside operations
or sources and passive income includes interest, dividends and other investment income, with certain exceptions (s
as for gains from sale or exchange of inventoryirilar property). The PFIC rules also contain a ldoiough 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 indire@ypercent or more (by value) of the stock.
Based on the current and anticipated composition of our income, assets (including their expected value) and operatic
we do not expect to be treated as a PFIC for the current taxable year or in the foresagabM/hdther 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 as the value of our assets (which may fluctuate with our market capitalization), from time to time. Moreover, th
application of the PFIC rules is unclear IRSd) certaic
may disagree with our determinations, including the manner in which we determine the value of our assets and 1
percentage of our assets that are passive assets under the PFIC rules. Therefore, there can be no assurance tf
Company willnot be classified as a PFIC-filve current taxable year or for any future taxable year. If we are treated
as a PFIC for any taxable year during which a U.S. investor held Equity Shares, such U.S. investor could be subjec
adverse U.S. federal income tax consequerf@esfiCertain U.S. Federal Income Tax ConsideratiénsPassive
Foreign Investment Company Considerations.o n 135a g e
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SECTION [l T INTRODUCTION

THE OFFER

The following table summarizes details of théer:

Offer®

The Offer comprises

Offer for Salé? Upto[ OBquity Share® f f a c e 2eachlaggregatind 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 af

A) QIB Portion®®) Not more than [d] fBegei Bvgadn
aggregating up to [6] mi |
of which
(i) Anchor Investor PortidP Up t Bquify8Hare¢f f ace2eaehl ue of

(i) Net QIB Portion (assuming Anchor Investor Portion is fflUp t &quify®hHarees f f ac e 2eachl ue of
subscribed)
of which:
(@) Available for allocation to Mutual Funds only (5% of the | Up to[ OHquity Share@ f f ac e 2eaehl ue of

QIB Portion)
(b) Balanceof QIB Portion for allQIBsincluding Mutual Funds |Up to[ 6Hquity Share¢ f f ac e 2eaehl ue of

B) Non-Institutional Portion @ Not less than [ O Equity Shareso f f ace 2eadh
aggregatingupto  [mdlipn

of which:
(@) Onethird available for allocation tBidderswith an applicatiof Upto[ 6] Equiotfy fQcer2eeshl 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] Equiotfy fQlcer2eesshl ue of
size of more than 1.00 million

C) Retail Portion® Not lessthan [ & Equity Shareso f f ac e vemdh
aggregatingup to  [mdlipn

Pre- and postOffer Equity Shares
Equity Shares outstanding prior to tbéfer (ason the date of this Reg 561,610,05lEqui t y Shar es2eadh f ace
Herring Prospectus)
Equity Shares outstanding after tbéer* [ OHquity Share® f f ace2eaehl ue of

"To be updatedpon finalization of the Offer Price.

(1) TheOffer has been authorizepursuant to the resolution passed by our Board d&@etbber 18 2024 Further, our Board has taken on record the
consents of the Selling Shareholders to participate in the Offer for Sale pursitameswlution datedecember 3, 2024

(2) Each of the Selling Shareholdesgverally and not jointlyconfirms 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 eaeivedt h e Of f er ,
Regul atory and Stoapage870 Each d the Sellimy Shareleoki@save 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@ffén fbeSale as set out below:

Name of theSelling Aggregate proceeds from the Offer Date of corporate Date of consent
Shareholder approval Letter
Ganesh Sambasivam 0] Equity Shares of face va Not Applicablg December 30, 202,

500.00 million

Equity Shares of face va Not Applicable December 30, 202,

[
3,
K Ravindra Chandrappa [ 6]
3,500.00 million
[
1

Viridity Tone LLP 0] Equity Shares of face v¢g December 27, 202 December 31, 202
3,250.00 million

Portsmouth Technologies |[ 0 ] Equity Shares of face vg November 7, 202| December 30, 202

LLC 3,200.00 million

Malay J Barua [ 0] Equity Shares of face va Not Applicablg December 30, 202,
3,200.00 million

Rupesh N Kinekar [ 6] Equity Shares of face va Not Applicableg December 30, 202,
3,200.00 million

Satish Sharma [ 0] Equity Shares oadgdregatvig 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 Sharexs edcH axzegvead Not Applicablg December 30, 202,
million

Total [ 6Hquity Shares of agacegaalimg oafp T2 ©288hHh950. 00 mi
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(3) Subject to valid bids being received at or above the Offer Price, wodbscription, if any, in any category, except in the QIB Portion, would be allowed

to be met with spibver from any other category or combination of categories of Bidders, as applicable, at the discretion of our Compasujtati@on

with the BRLMs ath the Designated Stock Exchange, subject to applicable laws. Undersubscription, if any, in the QIB Portion (excludirtgothe Anc
Investor Portion) will not be allowed to be met with spilier from other categories or a combination of categof@s. furthe r d e t aOfférs |, S
Procedur e39 on page

The Employee Reservation Portion shall not exceed 5.00% of ouOffestpaidup Equity Share capital. Any unsubscribed portion remaining in the
Empl oyee Reservation Portion shall be added tge396 bdessNhe EmpDyeé Reservatiéno r
Portionisundesubscri bed, the value of allocation to an EIligible Emiohoyee
In the event of undesubscription in the Employee ReservatiRuortion (if any), the unsubscribed portion will be available for allocation and Allotment,
proportionately to all El'i gi ble Employees who have Binalletosuché&kgibless
Employee notexcdei ng ~ 0. 50 million (net of Employee Discount). The wchsubsc
allocation up to “0.50 million), shall be added t o vatibnePorfioe dcan ab Bicke r .

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

a discountofupt§ 6tfo t he Offer Price (equivalent of 7~ [6] per Equity Share
subject to necessary approvals as may be required, and which shall be announced at least two Working Days prior ©Oftee@iering Date

Allocation to Bidders in all categories except the Anchor Investor PortiorsIigitutional 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 gaeRIBs 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, alfathted on a proportionate

basis. Further, not less than 15% of the Offealkbe available for allocation to Nelmstitutional Bidders out of which (a) one third of such portion shall
bereservedforNeh nst i t uti onal Bidders with Bid size exceeding ~ 0. [20esewed | i o
forNonl nstitutional Bidders with Bid size of more than 7 -tateQddies maylbé i on
allocated to Norinstitutional Bidders in the other stdategory of Nofnstitutional 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 thieeOffer Further details,

see fAiTerms of the Ofdf efir@f,f efirOfPfreor 888804 auetd®Ouorne op aag e s

Our Company, in consultation with the Book Running Lead Managers may allocate up to 60% of the QIB Portion to Ancherdnweesliscretionary

basis. Onehird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject tBidallteing received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price. In the event of-sndscription or nosAllotment in the Anchor Investor Portion, the remaining
Equity Shares shall be added to the Net QIB Portion. Furtsfidr,of 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 basgiBoBitlders (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 eMwumlFundPodibnwill2 e a
be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in priopihrioBids. For details,

see AOffer Pr 89 Aldoatioreto all oategopea shall be made in accordance with the SEBI ICDR Regulations.

(4

=

G

~
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~

Forfurtherdetails seei Of f er $ft @fufce ru r Raadfiteents of th©ferd o n s3p588§9and389, respectively
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived tihefRestated Consolidaté&dnancial Information
for the Fiscals endedlarch 31, 208, March 31, 202 and March 31, 202

The Restated Consolidated Financial Information referred to above are presentedieridera nc i a | I nf @gé6mat i
The summary financi al i nformati on pr eRestatead €ahsoldatdeioancials h o u
Informati ond and fAManagement 0 sPofitiorsmrdResslis of Opeetindon pagesdoly s i s
and 326, respectively.

[The remainder of this page has intentionally been left blank]
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES

(i nmillion, except for share data and if otherwise stated

Particulars As at March 31, As at March 31, As at March
2025 2024 31, 2023
I. ASSETS
1) Noncurrent assets
a) Property, plant, and equipment 6,964.42 4,699.86 4,384.65
b) Capitalwork-in-progress 2,968.81 3,446.94 1,640.78
c)Right to use assets 47.91 62.87 13.38
d) Intangible assets 38.71 62.43 90.89
e) Financial Assets
i) Investments
169.28 125.53 61.60

i) Trade receivables 31.12 31.08 31.08
iii) Loans & Advances 33.18 50.55 47.86
iv) Other Financial Assets 119.64 60.28 46.08
f) Deferred tax assets (net) 179.47 413.95 249.08
g) NonCurrent tax assets (net) 14.01 14.01 13.75
h) Other norcurrent assets 142.10 198.09 333.75
Total norcurrent assets 10,70865 9,165.60 6,912.91
2) Current assets
a) Inventories 3,404.34 2,113.47 1,294.16
b) Financial assets
i) Investments

4,161.42 4,590.70 4.928.71
i) Trade receivables 4,503.96 4,904.48 2,740.68
iii) Cash and cash equivalents 3,161.42 1,838.59 3,422.36
iv) Bank balances, other than (iii) above 8.39 4.99 6.11
v) Other Financial Assets 4.26 4.20 2.26
¢)Other current assets 2,123.39 1,359.11 837.39
Total Current assets 17,367.18 14,815.54 13,231.67
TOTAL ASSETS 28,075.83 23,981.14 20,144.58
I EQUITY AND LIABILITIES
Equity
a) Share capital 1,118.15 1,118.15 1,140.97
b) other equity 22,980.49 18,128.39 16,265.71
Total Equity 24,098.64 19,246.55 17,406.69
Liabilities
1) Non-current liabilities
a) Financial liabilities
i) Lease liabilities 28.56 43.06 7.64
i) Borrowings 470.28 1,116.58 961.88
iii) Non- Current liabilities Other financial liabilities 131.53 111.68 61.60
b) Provisions 75.15 65.30 53.88
¢)Other norcurrent liabilities 9.34 11.69 14.18
Total nonrcurrent liabilities 714.86 1,348.32 1,099.19
2) Current liabilities
a) Financial liabilities
i) Lease liabilities 15.06 16.85 3.22
i) Borrowings 619.26 1,208.67 288.76
iii) Trade Payables
(a) Dues of Micro enterprises & small enterprises 106.01 0.13 -
(b) Dues to other thaMlicro enterprises & small enterprises 994.87 1,007.28 719.41
iv) Other financial liabilities 58.40 59.22 44.98
b) Other current liabilities 1,199.57 996.50 487.95
c) Provisions 38.89 33.51 35.55
d) Current Tax Liabilities (net) 230.27 64.11 58.83
Total current liabilities 3,262.33 3,386.27 1,638.70
TOTAL EQUITY AND LIABILITIES 28,075.83 23,981.14 20,144.58
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

in = million, except foy
Particulars For the year For the year For the year
ended March 31, | ended March 31, | ended March 31,
2025 2024 2023
| Revenue from Operations 18,445.53 14,193.70 10,569.24
Il Other income 857.32 636.99 770.68
Il Total Revenue (I + 1) 19,302.85 14,830.69 11,339.93
IV Expenses
Cost of materials consumed 8,306.17 6,407.86 3,482.89
Changes in Work in Progress and finished goods inventories (867.05) (412.35) (90.12)
Employee benefits expense 2,604.94 1,829.27 1,532.37
Finance costs 103.29 95.35 67.63
Depreciation and amortization expense 893.71 818.24 636.96
Other expenses 1,693.11 1,319.13 1,355.25
Total expenses (IV) 12,734.17 10,057.51 6,984.97
V Profit/(Loss) before exceptional items ataa (I11-1V) 6,568.68 4,773.18 4,354.95
VI Exceptional items - - 618.02
VIl Profit/(Loss) before tax (V+VI) 6,568.68 4,773.18 4,972.98
VIII Tax expense
1) Current tax 1,820.27 1,264.11 1,200.48
2) Deferred tax 235.81 (164.03) (79.36)
2,056.08 1,100.08 1,121.13
IX Profit/(Loss) for the year (VIVIID) 4,512.59 3,673.10 3,851.85
X Other comprehensive income/(loss)
a) Items that will not be reclassified to profit or loss
Remeasurements of the Defined Benefit Plans (5.30) (3.31) (2.79)
Deferred Tax on Defined Benefit Plans 1.33 0.83 10.35
b) Items that will be reclassified to profit or loss - -
XI Total Comprehensive Income for the period (IX+X) 4,508.63 3,670.62 3,859.41
(Comprising Profit/(Loss) and Other Comprehensive Income for
the period)
XIl Earnings per equity share: (In Rs.)
2) Basic EPS 8.07 6.48 6.75
3) Diluted EPS 8.04 6.48 6.75
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SUMMARY OF RESTATED STATEMENT OF CASH FLOWS

(i n mi |l |l i on, e x cothgrwise taied
Particulars For the year | For the year ended| For the year ended
ended March March 31, 2024 March 31, 2023
31, 2025

A. Cash Flow from operating activities:
Net Profit before Taxation 6,568.68 4,773.18 4,972.98
Adjustment:(+/-)
Depreciation/ Amortisation 893.71 818.24 637.74
Provision for Gratuity and Leave Encashment 15.22 9.38 8.85
Interest and Finance Charges 103.29 95.35 66.85
Interest from Deposits & Advances (647.00) (408.62) (290.99)
Dividend/Capital gain from Mutual Funds (74.78) (70.34) (148.73)
(Profit)/Loss on Sale of Asset 4.37 4.29 (0.53)
Provision for doubtful debts 20.20 - -
Unrealized foreign exchange (gain)/loss 69.91 - -
Employee Share bas@dhyment 343.46 - -
Operating Profit before Working Capital Changes 7,297.07 5,221.49 5,246.16
Adjustment for changes in Working Capital:
Other financial Assets (59.62 (16.13) (2.24)
Other Current Assets (764.28) (521.72) 68.16
Other norcurrent Assets 55.99 135.39 (239.46)
Current Financial Liabilities (0.82) 14.24 21.36
Trade and Other Receivables 330.46 (2,163.80) 521.31
Inventories (1,290.87) (819.31) (711.86)
Trade Payables and OtHaabilities 93.75 288.00 71.00
Other Current Liabilities 137.17 463.34 (764.56)
Provisions (25.50) - (0.01)
Cash Generated from Operations Activity 5,773.36 2,601.51 4,209.85
Income Taxes Paid (1,590.00) (1,200.00) (1,150.00)
Net cash (Utilised)/Generated in Operating Activities 4,18336 1,401.51 3,059.85
B. Cash Flow from Investing Activities:
Purchase of PPE and other capital expenditure (3,145.29) (1,094.25) (1,786.80)
Right to use assets - (62.89) 7.02
Sale of Fixed Assets 22.75 6.91 0.70
(Increase)/Decrease in CWIP 478.13 (1,806.16) (102.49)
Purchase of Intangible Assets (1.40) (8.55) (56.17)
Interest from deposits & advances 647.00 408.62 290.99
Dividend/capital gain fronMutual Funds 74.78 70.34 148.73
Investments in Mutual Fund and Equities 385.54 274.07 (2,262.02)
Receipt/(payment) of loans and advances to related party 17.37 (2.69) (0.12)
Net cash (Utilised)/ Generated in Investing Activities (1,521.13) (2,214.59) (3,760.16)
C. Cash flow from Financing activities:
Repayment of borrowings (648.66) 154.70 902.90
Other NonrCurrent Liabilities (1.20) 83.01 (183.65)
IND AS Accounting adjustments - (2.85) (5.50)
Buy back ofequity shares - (1,489.54) -
Tax on buy back of equity shares - (341.69) -
Repayment of shoterm borrowings (589.41) 919.91 (7.16)
Interest and finance charges (96.73) (95.35) (66.85)
Preference dividend (inclusive of tax) - - -
Net cash (Utilised)/ Generated in Financing Activities (1,336.00) (771.81) 639.74
Net change in Cash and Cash Equivalents (A+B+C) 1,326.23 (1,584.89) (60.56)
Cash and Cash Equivalents (beginning of the year) 1,843.58 3,428.47 3,489.03
Cash and Cashquivalents (ending period) 3,169.81 1,843.58 3,428.47
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GENERAL INFORMATION

Registeredand Corporate Office of our Company

Anthem Bioscienced.imited

No. 49, F1 & F2, Canara Bank Road

Bommasandra Industrial Ar

ea

Phase 1, Bommasand&angalore

Karnataka, India, 560 099

Telephone +91080 6672 4000
E-mail: investos.abl@anthembio.com
Website www.anthembiccom

For detail s
on page234

of

Company registration number and corporate identity number

(a) Registration number. 039703

(b) Corporate identity number: U24233KA2006R C039703

Address of the RoC

Our Company is registered with the Registrar of Compalkmsiataka at Bengalumihich is situated at the following address:

Registrar of Companies Karnataka at Bengaluru

O0ED
Koramangala
Bengaluru 560 034
Karnataka, India

Board of Directors

WH Rlogr, KerIriya Sadan

The following table sets out the brief details of our Board as on the date of this Red Herring Prospectus:

(No-Execunidepe

Director

Name DI N Addr ess
Ajay Bhard 0 0 3 33 7| A4, Epsilon Villas, Yemlur Main Road, Next to Logica, Bangaléré&60037,
(Chai rMmanna gi n Karnataka, India.
DirexndrChi ef
Of fY cer
GaneSsahmbasi v 0 1649 9 6 § No. 1840, 14th Cross, 22nd Main, Sector I, HSR Layout, Beng&ls60 102,
(WhotiieBer gct Karnataka, India.
K Ravindra C 01580 5| No. 827B-3 Keerthi 12 Main Temple Cross'8Block Koramangala Bangalore
(Whot eler gct Karnataka 560 034, India.
Satish Chande 02849 4|Vila#9, Adarsh Vista, Basavanagar Main Road, Vignana Nagar, Bengall
(No-Ex e c WNibimv @& ¢ 56003.
Director
Ramesh Rama 07109 2| Apt 101, Embassy Orchid, 38, 8th Main Road, Sadashivanagar, Barigago880Q
(No-Execlnidee@e India.
Director
Ravi kant U 0 0 0 2 5 9| B-20 F'Floor, Vasant Marg, Vasant Vihdr, South West Delhi, Delhi, 11008ndia
(No-Execlunideee
Director
Subramani an 06451 8| D 1063, New Friends Colony, Near Mata Ka Mandir, Nesiends Colony, Soutf
(No-Execunidepe Delhi, Delhii 110 025 India.
Director
Shubha Kul K 03551 3| Nol14, 1st Cross, D Costa Layout, Cooke Town St. Thomas Town Bangalore

Bangalore Karnataka India 560084

*Satish ChandeBubbannav a s
with major

For further

nominated
Sharehol der s,

det ai |l

S

on the Board

customers, suppliers, or o24hers

©tr ManagemeBt ®@@ard of DivettordD i o e 24Ldges, s ee

Company Secretary and Compliance Officer
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Divya Prasads the Company Secretary and Compliance OffioEour CompanyHer contact details are as set forth below:

Divya Prasad

No. 49, F1 & F2, Canara 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 maycontact the Company Secretary and Compliance Officer, BRLMs or the Registrar to the Offer in case ef any pri
Offer or postOffer related queries, grievances and for redressal of complaints includinga®ipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneficiary accountreumipt of refund orders or neaceipt 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 Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such ¢
namée of the sole or First Bidder, Bid cum Application F
Bidder, number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount wa
blocked or the UPI IDf¢r UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum
Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Furt
the Bidder shall enclose a copy b&tAcknowledgment Slip or provide the application number received from the Designated

Intermediary(ies) in addition to the documents or information mentioned hereinabove. All grievances relating to Bidd submitt
through Registered Brokers may be addressdlde Stock Exchanges with a copy to the Registrar to the Offer. The Registrar

to the Offer shall obtain the required information from the SCSBs for addressing any clarifications or grievances of ASB
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 I nvestor
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 Inves
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 https://www.citigroup.com/global/abouis/global
Investor grievance Email: grievance.ibd@jmfl.com presence/india/disclaimer
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. MorganTower, Off CST Road, Kalina Santacruz E 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, Indii
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/Chirag Shah
SEBI Registration No.: INM000011419
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Syndicate Member

JM Financial Services Limited
JM Financial Services Limited
2,3&4, Kamanwala Chambers,
Ground Floor, Sir P M Road,
Fort, Mumbai- 400001
Telephone + 91 22 6136 3400
E-mail: tn.kumar@jmfl.com /
sona.verghese@jmfl.com
Contact person T N Kumar /
Sona Verghese

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 DraRed Herring Prospectusthis Red Herring
Prospectus, Prospectus, abridged prospectus and application form. The BRLN
ensure compliance with stipulated requirements and completion of prescribed forr
with the Stock Exchanges, RoC and SEBI including finalisation of ProspactluRo(
filing

BRLMs

JM Financial

Drafting and approval of all statutoaglvertisements

BRLMs

JM Financial

Drafting and approval of all publicity material other than statutory advertisems
mentioned above including corporate advertising, brochure, audio & video presel
etc. and filing of media compliance report

BRLMs

Nomura

Capital structuring with the relative components and formalities such as ty
instruments, size of issue, allocation between primary and secondary, etc.

BRLMs

Nomura

Appointment of intermediariesRegistrar to the Offegdvertising agency, Banker(s)
the Offer, Sponsor Bank, printer and other intermediaries, including coordinatior
agreements to be entered into with such intermediaries

BRLMs

Citigroup

Preparation of road show presentation frtadquently asked questions

BRLMs

Citigroupand
J.P. Morgan

International institutional marketing (US & UK) of the Offer, which will coviater
alia:

1 Marketing strategy;

1  Finalizing the list and division ofvestors for on¢o-one meetings; and

9  Finalizing international road show and investor meeting schedule

BRLMs

J.P. Morgan

International institutional marketing of the Offer (Asia) , which will covweter alia:
1  marketing strategy;

1  Finalizing thelist and division of investors for ofte-one meetings; and

1  Finalizing international road show and investor meeting schedule

BRLMs

Citigroup

Domestic institutional marketing of the Offer, which will covieter alia:

1 Marketing strategy;

1 Finalizing the list and division of investors for etfteone meetings; and
1 Finalizing road show and investor meeting schedule

BRLMs

Nomura

10.

Retail and Norinstitutional marketing of the Offer, which will covénter alia,

1 Finalising media, marketing and public relations strategy including list of freqy
asked questions at road shows;

1  Finalising centres for holding conferences for brokers, etc.;

1  Organising 1*1 / Group calls with the select HNIs / Family offices

1  Follow-up on distribution of publicity and Offer material including applicaj
form, the Prospectus and deciding on the quantum of the Offer material; ang

1  Finalising collection centres

BRLMs

JM Financial

11.

Coordination with Stock Exchanges for book building software, bidding terminals,
trading, anchor coordination, anchor CAN and intimation of anchor allocation

BRLMs

Nomura

12.

Managing the book and finalization of pricing donsultation with the Company a
Selling Shareholder

BRLMs

Citigroup

13.

Post bidding activities including management of escrow accounts, coordinat|
institutional allocation, coordination with Registrar, SCSBs, Sponsor Banks ang
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 collection and advising Company ab

BRLMs

JM Financial
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S. No. Activity

Responsibility

Coordinator

closure of the Offer, based on correct figures, finalisation of the basis of allotn]
weeding out of multiple applications, listing of instruments, dispatch of certifical
demat credit and refunds, payment of STT on behalf of the Selling Shamshaiui
coordination with various agencies connected with the-@ffst activity such aj
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 al@idst reports

including the finalpostOffer report to SEBI.

Legal Counsel to our Company as to Indian Law

Trilegal

One World Centre

10th floor, Tower 2A & 2B
Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Attention: Richa Choudhary
Email: ipo@Trilegal.com
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 406716 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.: INR000000221

Banker(s) to the Offer
Public Offer Account Bank and Sponsor Bank

HDFC Bank Limited

Lodha- | Think Techno Campus,-Q Level,

Next to Kanjurmarg Railway Station,

Kanjurmarg (East), Mumbai400042

Telephone +91022-30752914 / 28 / 29

E-mail: - siddharth.jadhav@hdfcbank.com,
sachin.gawade@hdfcbank.com, eric.bacha@hdfcbank.com,
tushar.gavankar@hdfcbank.com ,
pravin.teli2@hdfcbank.com,

vaibhav.gadge@hdfcbank.com

Contact person Eric Bacha/ Vaibhav Gadge / Sachin Gawade / Pravin Teli / Siddharth Jadhav / Tushar Gavankar

Escrow Collection Bank, Refund Bank and Sponsor Bank

ICICI Bank Limited

Capital Market Divison,

5th Floor,

HT Parekh Marg,

Backbay Reclamation,
Churchgate, Mumbai400020
Telephone 022 08052182
E-mail: ipocmg@icicibank.com
Contact person Mr. Varun Badai
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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 prescribg SEBI 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=35ménydbe 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 available at www.sebi.gov.in.
Eligible SCSBs and mobile applications enabled for UPI Mechanism

In accordancevith the SEBIICDR Master Circular read witBEBI 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, 202&ch applicable to the extent not rescinded by the SEBI ICDR Master
Circular in relation to the SEBI ICDR RegulatiddBI 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&intmld=40) and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmide4pectively 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 branck
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 su
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
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 or any such other website as may |
prescribecdy SEBI from time to time.

Registeredrokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through the Registe
Brokers at the Broker CentreBhe list of the Registered Brokers eligible to accept ASBA Forms, including details such as
postal address, telephone number anthd address, is provided on the websites of the Stock Exchanges at www.bseindia.con
and www.nseindia.com, as updated frometito 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 -reail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDpaspxand  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 details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and www.nseindia.com/products/content/equities/
ipos/asba_procedures.htm, respectively, as updated from time to time.

Experts

Except as stated belpwur Company has not obtained any expert opinions:
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Our Company has received the written consent daigd8 2025from our Statutory AuditorsK.P. Rao & Co, Chartered
Accountants to include their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDI
Regul ati ons, in this Red Herring Prospectus and as an
the extent and in their cagity as our Statutory Auditors, and in respect of their (i) examination report &latedl7 20250n

the Restated Consolidat&inancial Information; and (ii) the statement of special tax benefits available to the Company and it:
shareholders, under the direct and indirect tax laws in India dated182025 included in this Red Herring Prospectus and
such consent has not been withdrawn as on the date of
does not represent an Aexperto or fesda.sent 6 within the

Our Company has also received written consent daigd8 2025 from the Chartered Engineer, namélys AJVA SP
Appraisal Services Private Limitetb include their name as required under Section 26(5) of the Companies Act, 2013 reac
with SEBI | CDR Regulations in this Red Herring Prospec
Act, 2013in relation to the certificate datetily 8 2025 certifying inter alia authorised installed capacity and capacity
utilisation of our facilities

Our Company has also received written consent daugd8 2025 from the Intellectual Property Consultant, namgly
Majumdar & Co, to include his name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDF
Regul ations in this Red Herring Prospectus and iarlatam 06e
to the certificate dateduly 8 2025 certifyinginter aliatheregistered trademarks, copyrights and patents, and applications for
registration of tademarks, copyrights and patents owned by our Company and its Subsidiary

Statutory Auditor to our Company

K.P. Rao & Co., Chartered Accountants
6Poorni maéb, Il Il nd Fl oor
25, State Bank Road

Bangalore 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 changeén our statutory auditors in tHve fiscal yearspreceding the date of this Red Herring Prospectus.

Bankers to our Company

Citibank N.A. HDFC Bank Limited

No.5, M.G. Road HDFC Bank House, Senapathi Bapat Marg
Bangalore, Karnataka Lowel Parel (W), Mumbai

Indiai 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.akshmikanth@hdfcbank.com

Website www.citi.co.in Website www.hdfcbank.com

Contact person Jagadeesh Hegde/ Praveen Singh Contact person Abhishek GuptdAvinash Lakshmikanth

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 pnoceeds fr
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 appoin
monitoring agency in relation to the Offer.
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Credit Rating

As the Offer isan offer for sale oEquity Shares, creditating is not required.

Debenture Trustee

As the Offer is ofan offer for sale oEquity Sharespo debenture trustee has been appointed for the. Offer
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of this Red Herring Prospectus

A copy of this Red Herring Prospectsisallbef i | ed t hrough SEBI &s online inter me
as specified in Regulation 25(8) of the SEBI ICDR Regulationsraadcordance witthe SEBI ICDR Master Circulalt 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, 0Gd Block
Bandra Kurla Complex, Bandra (E)

Mumbaii 400 051, Maharashtra, India

A copy ofthis Red Herring Prospectus, along with the material contracts and documents required to be filed under Section
of the Companies Adtas beeffiled with the RoC at its office and a copy of the Prospectus to be filed under Section 26 of the
Companies Act, 2013 would 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 BidsBideerson the basis ofhis 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 advertised in all editions of
Financial Expres$a widely circulated English national daily newspaper), all editionkan$attda widely circulated Hindi
national daily ewspaper) andll editions ofVishwavani(a widely circulatedannadanewspaperKannadaeing the regional
language oKarnatakawhere our Registerexhd 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 web:s
Pursuant to the Book Building Process, the Offer Price sealekermined by our Company, in consultation with the BRLMs,
after the Bid/Offer Closing Date.

For det GfferlPocedusde eo nii399.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 theJPI Mechanism. In addition to this, the Retail Individual Investors shall participate through the ASBA process by
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSB:
or by using the UPMechanism.Nod nst i t uti onal I nvestors with an applica
Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with Syndicate Member, Registere
Brokers, Collecting Deposity Participants and Registrar and Share Transfer Agents. Anchor Investors are not permitted t
participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and-Metitutional 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 Parinrrevise 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 Ancho
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 urt heTermdd thaOfférs a OftrePéocediuré o n  3B%anp 898 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 Shareholderfias severally and not jointly, specifically confirmed thatthey will comply with

the SEBI ICDR Regulations and any other directions issued by SEBI, as applicabletteem, 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.
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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 t he affertPloceduréa rndffibpStiocturedd wrne 3pLaayde sB i
395respectively.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares but prior to the filing of the ProspectusReit) the

our Company and the Selling Shareholders will enter into an Underwriting Agreement with the Underwriters for the Equit
Share proposed to be offered through the Offer. Pursuant to the terms of the Underwriting Agreement, the obligations of t
Underwriters will be several and will be subject to certain conditions to closing, as specified therein.

The Underwriting Agreement is datet].[ 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 Red Herring Prospectus. This portion has b
intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

( "in 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] [ 6] [ 6]
[ 6] [ 6] [ 6]

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 ouBoard of Directors, the resources of the abovementioned Underwriters are sufficient to enable them t
discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI under Segtion 12(
of the SEBI Actorregisterd as brokers with the Stock Exchange(s). @]
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 commgetdotth 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.

Subiject 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 Membsnatdulfil its underwriting obligations.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Red Herring Prospectus, is set farth below

in 7, except s
Sr. Particulars Aggregate nominal | Aggregate value
No. value at Offer Price”
A) AUTHORISED SHARE CAPITAL ®
600,000,000 Equity Shares offacea | ue of 2 each 1,200,000,000 [ O
5000, 000 Preference Shares of face 50,000,000 [ ©
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
561,610,05EquityShareo f f ac e 2eachl ue of | 1,123,220,102] [ &
C) PRESENT OFFER®
Offer for Saleof uptg 6Hqui ty Shar es 2edch ajgegating [ © [ ©
up 83950.00million®
Empl oyee Reservation Portion of 2 [ © [ ©
each
Net Offer of up to [0] 2Ecuwicthy Sha [ O [ O
E) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER *
[ 8EluityShare® f f ace 2evagl ue of | [ 6] [ §
F) SECURITIES PREMIUM ACCOUNT
Before the Offer 1,501.98
After the Offef [ ©

"To be updated upon finalisation of the Offer Price, and subject to Basis of Allotment.

@ Fordetailsinrelatontothe hanges in the authorised share c distoryand Cedain Carpomate IGaitenp a n y
T Amendments to the Memorandum of Associétioro n 2®4a g e

@ The Offer has been approved by our Board pursuant to the resolution passed at its meetingioedth@n1g 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 reqooyahéoa the Offer for Sale
by the Selling Shareholders pursuant to its resolutiordi@ecember 14, 2024

®  The Selling Shareholders confirm that the Equity Shares being offered bigahdraen heldy them for a period dit least one yeaprior to the filing
ofthis Red Herring Prospectugith SEBI in accordance witRegulation 8 of the SEBI ICDR RegulatioRer detailson the authorisationand consents
of each of the Selling Shareholdénsrelation to theirrespective Offered Shares s e e 7 Tamed G@fOft ehred  Re g u IDisdtlogure a n d
Authority for the Offepn pages’9 and370respectively

@ 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 Bidinexoebs = 0. 20 mi |l | i on (net of Employee Discou
made to such EIligibl e Emp(hebojEmployaedDiscoeny.d le ersubscgbed pOrtiod, B anynin thé Emplayee Reservation
Portion (after all ocat iadded touhe Net Offef. 10 case®f undatsdriptianrin)the Ne©ffieg $pillovdr ® the extent of
such undessubscription shall be permitted from tBenployee Reservation Portion. The Employee Reservation Portion shall not exceed 5% of our post
Offer paidup Equity Share capital. Further, dfligible Employee Bidding in the Employee Reservation Portion can also Bid under the Retail Portion
in the Net Offer and such Bids willnotbetreated mul t i pl e Bi ds. For furthe®es details, see 0 Of

Notes to Capital Structure
1. Equity Share capital history of our Company

(&) 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 to initial| Ajay Bhardwaj, 1equity share to
subscription  to| Bharathi Vinod and &quity sharé¢o
the Memorandun] Shobitha Yelluri
of Association
March 31, 2007 Further issue Allotment of 1,774,290 equity sharg 2,774,290 10 10.00 Cash 2,874,290 28,742,900
to Ajay Bhardwaj, 500,000 equit]
shares to Ganesh Sambasivam i
500,000 equity shares to K Ravind
Chandrappa.
May 31, 2007 Further issue Allotment of 2,772,710 equity share 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 330,000equity shares 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 ai
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 daéptember 6, 2022nd the Shareholders dated September 28, 2022, eachdiglyp equity sharel 43,883,600 87,767,200
of our Company of face valueoflOwas spl it i nto Equity Shar e sequityfsharesfdur @apgahyf face watle
10 each w8r 888phb0D0O 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 Ganeg
Sambasivam; (iii2,305,320 Equity
Shares toK Ravindra Chandrappg

94



Date of allotment/
buyback of equity
shares

Nature of
allotment /
details of
buyback of
equity shares

Details of allottees/ shareholders
and equity shares
allotted/ bought back

Number of
equity
shares

allotted /
bought
back

Face value
per equity
share

)

Issue/ buyback price
per equity share
()

Nature of consideration

Cumulative
number of
Equity
Shares

Cumulative
paid-up
Equity share
capital ()

(iv) 19,827,960 Equity Shares 1
PortsmouthTechnologiesLLC; (v)

17,329,620 Equity Shareshtalay 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 Praka
Kariabettan; and (x) 43,839,36
Equity Shares to Viridity Tone LLP|

January 16, 2024

Buy-back of
Equity Shares

Buy-back of (i) 6,573,650 Equity|
Shares from Ajay Bhardwaj; (iil
1517654 Equity Shares fron
Ganesh Sambasivam; (iii)4r2532
Equity Shares fromK Ravindra
Chandrappa (iv) 468616 Equity
Shares from Portsmout]
Technologies LLC; (v) 409570
Equity Shares from Malay J Baru;
(vi) 409570 Equity Shares fron
Rupesh N Kinekar; (vii) 40870
Equity Shares from Satish Sharm
(viii) 29,708 Equity Shares from K
Ramakrishnan; and (ix) 1880
Equity Shares from Prakag
Kariabettan.

(11,409,700)

130.55

Cash

559,077,100

1,118,154,200

Junell, 2025

Allotment of
2,532,951 Equity
Shares to the
eligible

employees unde
the ESOP 2024

Plarf

2,532,951 Equity Shares we|
allotted to 745 employees of th
Companypursuant to the exercise (
options under the ESOP 2024 Plg
For the complete list of employee
please refer tdAnnexure A of this

Red Herring Prospectus on pasfio.

2,532,951

100.75

Cash

561,610,051

1,123,220,102

“Consideration was paid at the time of allotment of the CCPS
"The Equity Shares allotted pursuant to the exercise of the ESOPs are-ilockeid the earlier of (i) six months from tlate of allotmenof the ESOPspr (ii) thedate of listing of Equity Shares pursuamthe Offer.

95



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
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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,| Rights issue | 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 intg (23,316) 1,000 N.A. Cash Nil Nil
2022 placement Equity Shares

*All the CCPS were renounced in favor of Portsmouth Technologies LLC.

(the remainder of this page has intentionally been left hlank
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As on the date of this Red Herring Prospedtusre are noutstanding CCPS.

Our Company has made the abmentioned issuancesmdallotmentsof securities from the date of incorporatiohour
Company in compliance witthe relevant provisions of tHéompanies Act, 1956 and the Companies Act, 26d3nhe

extent applicable.

Shares issued for consideration other than cash or by way of a bonus issue

Except as

-EquitycShavescapidal history af 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 Red Herr

Prospectus

Shares issuedor consideration other than cash orout of revaluation reserves

Except as

for consideration other than cash since its incorporation

Further, our Company has not issued any Equity Shares out of its revaluation reserves since its incorporation.

TEquity SHare sapitdl histary ofiour Compamy ur @ompany has not issued daguity Shares

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 Sg@ions 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 Pricim 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 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 Red Herring Prospectus, our Promoters hold, in aggB83a®d.8,741Equity Shares, which
constitutes70.78% of the issued, subscribed and paplEquity Share capital of our Company. The details regarding our

Promotersd shareholding are set forth bel ow:
a) Shareholdingof our Promoters and membef 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 ¢ capital

Promoters
Ajay Bhardwaj 238,869,615 42.53 [ © [ ©
Ishaan Bhardwaj 57,048,680 1016 [ © [ ©
Ganesh 51,811,812 9.23 [ © [ ©
Sambasivam
K Ravindra 49,788,634 8.86 [ [ O
Chandrappa
Total (A) 397,518,741 70.78 [ © [ ©
Promoter Group
Krithika Ganesh 8,557,302 1.52 [ © [ O
Aruna Ganesh 8,557,302 1.52 [ O [ O
S Vijayalakshmi 5,704,868 1.02 [ © [ O
Swara Trust 5,704,868 1.02 [ © [ O
Keerthi Trust 5,704,868 1.02 [ © [ ©
Total (B) 34,229,208 6.09 [ © [ ©
Total (A+B) 431,747,949 76.87 [ © [ &
* To be included in the Prospectus.
N Subject to finalization of Basis of Allotment.
#Calculated on a fully diluted basis (excluding unvested ESOPs).

b) Build-up of Promotersé shareholding in our Company
Set forthbelow isthe buileb p of our Promotersé equity sharehol di nc¢
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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 1.58 [ ©
2007 equity shares
May 31, 2,772,710 10 10 Cash Allotment of 2,772,710 2.47 [ ©
2007 equity shares
September 1 10 10 Cash Transfer of 1 equity| Negligible [ ©
1, 2008 share from Bharthi

Vinod
Septembe 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 (0.0) [ ©
2021 equity shareso Viridity

Tone LLP pursuant to

share purchas

agreement dated Marc

1, 2021

Pursuant to resolutions passed by our Board daggdember 6, 2022nd the Shareholders dated September 28, 2022,

fully paid-up equity shareof our Company of face value of 10 was
4,635705equity shares f f a c e v aHeld leyAjay BHa@wagvarestibdivided into23,178,525quity Shares of facy
value of 2 each.
November| 278,142,3 2 N.A. N.A. Bonus issue of 4952 [ ©
21, 2022 00 23,178,525 Equity

Shares in the ratio of 1

Equity Shares for every

one Equity Share held
January (6,573,650 2 130.55 Cash Buy-back of 6,573,650 (1.17) [ ©
16, 2024 ) Equity Shares
June 27, (57,048,68 2 N.A. N.A. Transfer of 57,048,68 (10.16) [ ©
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 [ ©
27,2024 Equity  Shares by

Viridity Tone LLP

pursuant to a shar

purchase agreeme

dated December 26

2024
Total 238,869615 4253% [ O
GaneshSambasivam
March 31, 500,000 10 10 Cash Allotment of 500,000 045 [ ©
2007 equity shares
May 31, 745,000 10 10 Cash Allotment of 745,000 0.66 [ o
2007 equity shares
June 10, (65,558) 10 42.07 Cash Transfer of 65,558 (0.06) [ ©
2013 equity shareto Malay J

Barua
April 6, (28,000 10 N.A. N.A. Transfer of 28,000 (0.02) [ o
2021 equity shares to

Sumukhaya Trustby

way of a giftdeed
April 6, (28,000 10 N.A. N.A. Transfer of 28,000 (0.2) [ ©
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 Trust by
way of a giftdeed
April 9, (53,200) 10 8,485.52 Cash Transfer of 53,200 (0.05) [ ©
2021 equity shareso 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 sharo f our Company of face value of 10 was
1,070,242quity shares f f a c e v aHeld gy Ganesh SBambazivam weugdivided into5,351,21Equity Shares of
face value of 2 each.
November| 64,214,52 2 N.A. N.A. Bonus issue of 11.483 [ ©
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
Septembern (8,557,302 2 N.A. N.A. Transfer to Krithika (1.52) [ ©
5, 2024 ) Ganesh by way of a gif

deed
Septembern (8,557,302 2 N.A. N.A. Transfer to Aruna (1.52) [ ©
5, 2024 ) Ganesh by way of a gif

deed
December 878,340 2 41.00 Cash Transfer of 878,340 0.16 [ ©
27,2024 Equity Shares by

Viridity Tone LLP

pursuant to a shar

purchase agreeme

dated December 26

2024
Total 51,811,812 9.23% [ &
K Ravindra Chandrappa
March 31, 500,000 10 10 Cash Allotment of 500,000 045 [ ©
2007 equity shares
May 31, 745,000 10 10 Cash Allotment of 745,000 0.66 [ o
2007 equity shares
August (65,558) 10 42.07 Cash Transfer of 65,558 (0.06) [ ©
28,2013 equity shareto Malay J

Barua
April 6, (40,000) 10 N.A. N.A. Transfer of 40,000 (0.¥) [ ©
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) [ o
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) [ ©
2021 equity shareso 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 shareo f

1,038,422equity share®
Shares of f

our Company of face value of 10 was
f face val ihedbyK Ravindrh Charel@pp wenabdivided into 5,192,110 Equity
ace value of 2 each.
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c)

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 ()

November| 62,305,32 2 N.A. N.A. Bonus issue of 11.09 [ ©
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 5,704,868 (2.02) [ ©
5, 2024 Equity Shares toS

Vijayalakshmi by way

of a giftdeed
September (5,704,868 2 N.A. N.A. Transfer of 5,704,864 (1.02) [ o
5, 2024 Equity Shares to Swar

Trust by way of a gift

deed
September (5,704,868 2 N.A. N.A. Transfer of 5,704,868 (2.02) [ ©
5, 2024 ) Equity  Shares g

Keerthi Trustby way of

a giftdeed
December 878,340 2 41.00 Cash Transfer of 878,340 0.16 [ ©
27,2024 Equity Shares by

Viridity Tone LLP

pursuant to a shar

purchase agreeme

dated December 26

2024
Total 49,788634 8.86% [ O
Ishaan Bhardwaj
June 27,/ 57,048,68 2 N.A. N.A. Transfer from Ajay 1016 [6]
2024 0 Bhardwaj by way of g

gift deed
Total 57,048,680 10.16% [ ©

"Calculated m a fully diluted basigexcluding unvestedFOP3.

As of the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged or
otherwise encumbered.

Detail s of mini mum Promotersé6 contribution | ocked i

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 lockiedor a period okighteen monthsr such

ot her period as prescribed under the SEBI | CDR Reg!
Al l ot Memtmo¢( Br so6 do.nt Ou rb uP iebaning ie excess of20% af the fully diluted post
Offer Equity Share capital shall be locked in for a periosixomonthsrom the date of Allotment.

The details of Equity Shares held by our Promoters, which will be leickied a period okighteen monthgrom the

date of All otment as Promotersdé 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] [ 6] [ 6] [ 6] [ 6] [6] [[06] [ 6] [ 6] [[ O]
[ 6] [ 6] [ 6] [ 6] [ 6] [6] |[0] [ 6] [6] |[0]
Total [ 6] [ 6] [ 6] [ 6] [6] [[&] [ 6] [6] [[ 0]
e.

Note: To be updated at the Prospectus stag
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d)

#Equity Shares were fully paigp on the respective dates of allotment/acquisition, as the case may be.
** Subject tofinalisation 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 other wise enc!
from the date of thDraft Red Herring Prospectus, until the expiry of the latkeriod specified above, or for such
other time as required under SEBI ICDR Regulatiexsept as may be permitted, in accordance with the SEBI ICDR
Regulations.

Our Company undertakes that the Equity Shares that are being -iackeel notand will not beineligible for
computation of Promotersé C®&BEBIICDRReduiatmmg-ondetallseof theRu@ild ul a
up of the share capitalhéddy our Pr Boldatgrqgf sRreomot ersd sharehoe®dga

In this connection, we confirm the following:

0] The Equity Shares offered for Promotersd Contrib
three yearpreceding the date of the Draft Red Herring Prospgefufor consideration other than cash and
revaluation of assets or capitalisation of intangible assets, or (b) as a result of bonus shares issued by utilizat
of revaluation reserves or unrealised profits or from bonus issue against Equity Sharegevbibkrwise in
eligible for computation of Promotersd Contribut

(i) The Equity Shares offered for Promotersdé Contrilkb
one year preceding the date of traft Red Herring Prospectus, at a price lower than the price at which the
Equity Shares are being offered to the public in the Offer;

(i) The Equity Shares offered for Promotersd 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 Red Herring Prospectus pursuant to conversion from a partnership firm or limited liability partnership

(v Pursuant to the SEBI | CDR Regul ations, the price
Contribution, shall be determined, after adjusting the same for corporate actions such as share split, bonus iss
etc. undertaken by our Compa as applicable.

Detailsof share capital lockedn for six monthsor any other period as may be prescribed under applicable law

In terms of Regulation 17 and 16(1)(b) of the SEBI ICDR Regulations, exceptffor  Pr omot er sdé 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 kbgnture capital fund or alternative investment fund of
category | or category Il or a foreign venture capital investor shall not be lotkada period of six months from the

date of Allotment, provided that such Equity Shares shall be locked irpéoical 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 afimlocked
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 transfe
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-iockacsuant to Regulation 17 of the SEBI ICDR
Regulations, may be transferred to any other person holding Equity Shares whiokkaidin, subject to the
continuation of the locln 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 banl
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. Howaar,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 legkperiod stipulated above
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e)

f)

9)

Recording of nontransferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of tt
Equity Shares lockeih 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 bénldoked
period 90 days from the date of Allotment and the remaining 50% shall be Jocfarca 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 Red Herring Prospecta

Except as iBluildep osfedPi eamdit er sé shar endpahdas disciosed heraim  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 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 by
way of agift
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 by
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

*The partners of Viridity Tone LLP as on the date of this Red Herring Prospectus are as follows:
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Sr. Name of the partner Identification number Address Details of type of entity
No.
True North Fund VI LLP LLP identification numben Suite FOCGrand Hyatt | Alternative  Investment Fund -
AAK-2395 Plaza, Santacruz (East) Category I
Mumbai i 400 055,
Maharashtra, India
Faering Capital India Evolving| A trust constituted under th 95, Maker Chamberg Alternative Investment Fund -
Fund Il Indian Trust Act, 1882 Ill, Nariman Point, | Category Il
Mumbaii 400 021
Faering Capital India Evolving| A trust constituted under th{ 95, Maker Chamberg Alternative Investment Fund -
Fund IlI Indian Trust Act, 1882 Ill, Nariman Point, | Category Il

Mumbaii 400 021
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10. Shareholdingpattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this 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
() (I shareho fully Partly shares of as a% (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 Xy otherwise | demateriali
Shares | Shares | Deposit (VI of ing of encumbered | zed form
held held ory =(IV)+( shares Outstan | convertibl (X11) XIV)
(V) V) Receipt V)+ (calcula Number of voting rights Tota ding e securities| Num | As | Num | As
S (V1) tedas | Class | Cl Total las | converti (asa ber | a% | ber | a%
(V1) per (Equit | ass a% ble percentage | (a) of (@) of
SCRR, y (o) of | securitie | of diluted tota tota
1957) | Shares | the (A+ s share I |
(VIII) ) rs) B+ (includi capital) Sha Sha
As a % C) ng Xh= res res
of Warran | (VII)+(X) hel hel
(A+B+ ts) As a % of d d
Cc2) (X) | (A+B+C2) (b) (b)
(A) Promoters and 9| 431,747 - - | 431,747 76.88 | Equity - 431,747,949| 76.8 - 76.87 - - - - | 431,747,949
Promoter ,949 ,949 Shares 8
Group
(B) Public 752 | 129,862 - - | 129,862 23.12 | Equity - 129,862,102 23.1| 35,299 23.13| 2,532 0.45 - - | 129,862,102
,102 ,102 Shares 2 ,957
© Non-Promoter - - - - - - - - - - - - - - - - -
Non-Public
(C1) | Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C2) | Shares held by - - - - - - - - - - - - - - - - -
Employee
Trusts
Total 761 | 561,610 - - | 561,610 100.00 - - 561,610,051 100. 35,299 100.00| 2,532| 0.45 - - | 561,610,051
(A+B+C+C1+ ,051 ,051 00 ,951
C2)

“Unexercised, vested ESOPs as on the date of Red Herring Prospectus.
"The Equity Shares allottqulirsuant to the exercise of the ESOPs are lodkanhtil the earlier of (i) six months from the date of allotnafrthe ESOPsor (ii) thedate of listing of Equity Shares pursuamthe Offer.
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11. As on the date of thiRed Herring Prospectus, our Company Té&equity 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

Nameof Shareholder Number of Equity Sharesof face value of | Percentage of preOffer Equity Share capital (in
2 each %)

Ajay Bhardwaj 238,869,615 4253
Ishaan Bhardwaj 57,048,680 1016
GaneslBambasivam 51,811,812 9.23
K Ravindra Chandrappa 49,788,634 8.86
Malay J Barua 18,364,185 3.27
Rupesh N Kinekar 18,364,185 3.27
Satish Sharma 18,364,185 3.27
Prakash Kariabettan 5,328,040 0.95
K. Ramakrishnan 1,332,042 0.24
Mohammed Gawir Baig 71,250 0.01
Divya Prasad 7,500 Negligible
Total 459350128 81.79

Note:Calculated @ a fully diluted basigexcluding unvestedIOP3.
13. Details of shareholding of the major shareholders of our Company

(a) Set forth below are details shareholders holding 1% or more of the paidshare capital of our Company as on the
date of this 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 238,869,615 4253
2. Ishaan Bhardwaj 57,048,680 1016
3. Ganesh Sambasivam 51,811,812 9.3
4, K Ravindra Chandrappa 49,788,634 8.86
5. Viridity Tone LLP 44,564,840 7.9
6. Portsmouth Technologies LLC 21,011,674 3.74
7. Malay JBarua 18,364,185 3.2z7
8. Rupesh N Kinekar 18,364,185 3.2
9. Satish Sharma 18,364,185 3.27
10. Krithika Ganesh 8,557,302 1.52
11. Aruna Ganesh 8,557,302 1.52
12. S Vijayalakshmi 5,704,868 1.02
13. Swara Trust 5,704,868 1.2
14. Keerthi Trust 5,704,868 1.02
Total 552,417,018| 98.36

Note:Calculated @ a fully diluted basigexcluding unvestedFOP3.

(b) Set forth below are details of shareholders holding 1% or more of theypalthre capital of our Company as of 10
days prior to the date of this Red Herring Prospectus:

Sr. no Name of Shareholder Number of Equity Shares of face Percentage of preOffer
value of 2| Equity Share capital (in%)

1. Ajay Bhardwaj 238,869,615 42.53
2. Ishaan Bhardwaj 57,048,680 10.16
3. Ganesh Sambasivam 51,811,812 9.23
4, K Ravindra Chandrappa 49,788,634 8.86
5. Viridity Tone LLP 44,564,840 7.9
6. Portsmouth Technologies LLC 21,011,674 3.74
7. Malay J Barua 18,364,185 3.2
8. Rupesh N Kinekar 18,364,185 3.7
9. Satish Sharma 18,364,185 3.27
10. Krithika Ganesh 8,557,302 1.52
11. Aruna Ganesh 8,557,302 1.52
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 98.3%
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Note: Calculated @ a fully diluted basigexcluding unvestedSOP3.

(c) Set forth below are details of shareholders holding 1% or more of thepaidare capital of our Company as of one
year prior to the date of this Red HerriAgpspectus:

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 68,048,076 12.17
4. K Ravindra Chandrappa 66,024,898 11.81
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
Total 552,417,018 98.81

Note: Calculated @ a fully diluted basigexcluding unvestedSOP3.

(d) Set forth below are detaits shareholders holding 1% or more of the pgidshare capital of our Company as of two
years prior to the date of this 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.
14. Secondary acquisitions of Equity Shesof our Company

Except as idBuildupbfBsenciot er $6 insobr&onpdmn | d o MY ihedgtals of thesecondary
acquisitions of Equity Shares of our Company by the members of our Promoter Grdlp 8etling Shareholdersince
its incorporation are as set forth below:

Date of Number of Details of Details of Nature of Nature of Face value Issue/
transfer Equity transferor(s) transferee (s) | transaction Consideration per acquisition/
of Equity Shares Specified transfer
Shares | transferred Security price per
(in equity share
(in_)
August 65,5658 | Ganesh Malay J Barua | Transfer of| Cash 10 42.07
28, 2013 Sambasivam 65,558
Equity
Shares
August 65558 | K  Ravindra| Malay J Barua | Transfer of| Cash 10 42.0r
28,2013 Chandrappa 65,558
Equity
Shares
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
Shares by
way of a gift
deed
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Date of Number of Details of Details of Nature of Nature of Face value Issue/
transfer Equity transferor(s) transferee (s) | transaction Consideration per acquisition/
of Equity Shares Specified transfer

Shares | transferred Security price per

(in equity share
(in_)
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 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
Shares
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
Shares
April 9, 48,156 | Satish Sharma| Viridity Tone | Transfer of| Cash 10 8,485.52
2021 LLP 48,156
Equity
Shares
April 9, 28,000| Sumukhaya Viridity Tone | Transfer of| Cash 10 8,485.52
2021 Trust LLP 28,000
Equity
Shares
April 9, 28,000| Herambaya Viridity Tone | Transfer of| Cash 10 8,485.52
2021 Trust LLP 28,000
Equity
Shares
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
Shares
April 9, 23,000 | Keerthi Trust | Viridity Tone | Transfer of| Cash 10 8,485.52
2021 LLP 23,000
Equity
Shares
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15.

16.

17.

18.

19.

20.

21.

Date of Number of Details of Details of Nature of Nature of Face value Issue/
transfer Equity transferor(s) transferee (s) | transaction Consideration per acquisition/
of Equity Shares Specified transfer
Shares | transferred Security price per
(in equity share
(in_)
September 8,557,302| Ganesh Krithika Transfer of| N.A. 2 Nil
5, 2024 Sambasivam | Ganesh 8,557,302
Equity
Shares 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 Transfer of| N.A. 2 Nil
5, 2024 Chandrappa | Vijayalakshmi | 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
Shares by
way of a gift
deed
September 5,704,868| K Ravindra| KeerthiTrust Transfer of| N.A. 2 Nil
5, 2024 Chandrappa 5,704,868
Equity
Shares by
way of a gift
deed

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Director:
any of their relatives have financed the purchase by any other person of securities of our Company during the six mon
immediately precedinghe date of filing ofthe Draft Red Herring Prospectubjs Red Herring Prospectand the
Prospectus

Our Company, our Directoend the BRLMdave not entered into any bbwack arrangement for purchase of the Equity
Shares

The Equity Shares are fully paigp and there are no partly paig Equity Shares as on the date of this Redring
Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be fuflyapaite time of
Allotment.

All the Equity Shares held by our Promotar&l members of tHeromoter Groure in dematerialised form as on the date
of thisRed Herring Prospectus

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 Red Herring Prospectus.

The Employee Reservation Portion shall not exceed 5% of owQftest 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 El igible Emplc

Discount), subject to the maximum value of Allotment made to such Eligible Employeexnote e d i n g 0.50

of Employee Discount). The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation of up t
0.50 million), shall be added to the Net Offer.

Except for the outstanding employee stock optissigsed pursuant to the ESOP Scheimerg are no outstanding warrants

or convertible securities, options or rights to convert debentures, loans or other instruments into, or which would entit
any person any option to receive Equity Shares of our Company, as on the date of this Red idsp@&uguB
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22.

23.

24,

25.

26.

27.

28.

29.

No person connected with the Offer, including but not limited to the BRLMs, the Syndicate Member, our Company, oL
Promoters, the Selling Shareholders, our Directors or the members of our Promoter Group shall offer or make paymen
any incentive, whethatirect 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

Therewill be no further issue of specified securities whether by way of issue of bonus shares, preferential allotment, righ
issue or in any other manner during the period commencing from the date of filirgQufafh Red Herring Prospectus

with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application monies have been refunc
as the case may be.

There is no proposal or intention, negotiations or consideration by our Company to alter its capital structure by way of sy
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.

Neither the (i) BRLMs or any associates of the BRLMs (except Mutual Funds sponsored by entities which are associa
of the BRLMSs or insurance companies promoted by entities which are associates of the BRLMs or AlFs sponsored
entities which are assoaiat 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 Grohgllsapply in the Offer under the Anchor Investor Portion. Further, an Anchor
Investor shall be deemed to be an associate of the BRLMSs, if: () 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 comragn direct
excluding a nominee director, amongst the Anchor InvestbttenBRLMs.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permittec
law.

Our Company will comply with suaflisclosure and accounting norms as may be specified by SEBI from time talime
transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing of this F
Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within 24 hours of st
transactios.

None of our Promoters and the members of the Promoter Group will submit Bids or otherwise participate in the Offer.
Employee Stock Option Scheme of our Company
ESOP2024 Plan

Our Company, pursuant to the resolutions passed by our Boawthah 14 2024 and December 142024 and our
Shareholders oApril 15, 2024andDecember 162024adopted the ESOP 28 Plan Further our Company had amended

the ESOP 2024 Plan pursuant to the resolutions passed by our Board dated June 9, 2025, and our Shareholders datec
10, 2025 respectively.The objective of the ESOP 2024 Plan is to encourage ownership of Shares by Employees of oL
Company and its Subsidiary and to provide additional incentive for them to promote the success of the Company
granting them the option to purchase certain Shafresir CompanyThe ESOP 2024 Plan is in compliance with the
Securities and Exchange Board of India (Share Based Employee Benefits and SwepREqulgtions2021.

As on the date of this Red Herring Prospectus, under the ESOP 2024 WRlahthetotal pool of 11,409,700 options
(representing 24% of the total issued and paigh equity share capital of our Company on a fully diluted basis)
aggregate 010,157,00mptions(representing 82% of the total issued and paigh equity share capital of our Company

on a fully diluted basid)ave been granted to employees of our Compady,532,95loptions have been exercisasion

the date of this Red Herring ProspectAll grants of options under the ES@P®24 Planare in compliance with the
Companies Act, 2013. As on the date of this Red Herring Prospectus, no Equity Shares have been issued under the E
2024 Plan

The details of the ESOP 2024 Plan, as certifie B Rao & Co., Chartered Accountants, the Statutory Auditors of our
Companyby way of their certificate datetlily 8 2025are as follows:

From April 1, 2025 until
Particulars the date of filing of this Red Fiscal 2025 Fiscal 2024 Fiscal 2023
Herring Prospectus

Total options outstanding as at |
beginning of the period

10,157,000 Nil Nil Nil

Total options granted Nil 10,157,000 Nil Nil
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Particulars

From April 1, 2025 until
the date of filing of this Red
Herring Prospectus

Fiscal 2025

Fiscal 2024

Fiscal 2023

Exercise price of
date of grant options)

100.75

100.75

N.A.

N.A.

Options forfeited/lapsed/cancelted

29,750

1,27,000

N.A.

N.A.

Variation of terms of options

Nil

Nil

N.A.

N.A.

Money realized by exercise of options

255.19 million|

Nil

N.A.

N.A.

Total number of options outstanding
force

7,624,049

10,157,000

N.A.

N.A.

Total options vested (excluding t
options that have been exercised)

35,299

Nil

N.A.

N.A.

Options exercised (since implementat
of the ESOP 2024 Plan)

2,532,951

Nil

N.A.

N.A.

The total number of Equity Shares aris
as a result oéxercise of granted optiol
(including options that have be
exercised)

10,157,000

10,157,000

N.A.

N.A.

Name of the
Employee wise detail KMP to whom
of options granted to: |options  werg
granted

Divya Prasad

Nil

30,000

N.A.

N.A.

(&) Key manageri

Mohammed
personnel

Gawir Baig

Nil

285,000

N.A.

N.A.

(b) Senior

Nil
management

Nil

Nil

N.A.

N.A.

Any other employee who receives a gr
in any one year of options amounting
5% or more of the options granted dur|
the year

Nil

Nil

N.A.

N.A.

Identified employees who were grani
options during any one year equal to
exceeding 1% of the issued cap)
(excluding outstanding warrants g
conversions) of the Company at the ti
of grant.

Nil

Nil

N.A.

N.A.

Diluted earnings per shapairsuant to thg
issue of Equity Shares on exercise
options in accordance with IND AS |
06Earnings Per Shai

N.A.

8.04

N.A.

N.A.

Where the Company has calculated
employee compensation cost using
intrinsic value of the stock options, t
difference, if any, between employ
compensation cost so computed and
employee compensation calculated on
basis of fair value of #astock options an
the impact of this difference, on the prof
of the Company and on the earnings
share of the Company

Nil

Nil

N.A.

N.A.

Description of the pricing formula ar
method and significant assumptions u
to estimate the fair value obptions
granted during the year includin
weighted average information, name
risk-free interest rate, expected i
expected volatility, expected dividen(
and the price of the underlying share in
market at the time of grant of option

Black Scholes method was adopted to estimate the fair value of options granted

Risk Free Interest Rat&.052%

Beta 1.05

Expected Returil4.46%
Company Specific RiskL.5%
Cost of Equity (Ke)16.86~%

Cost of Debt (Kd) 7.93% (5.18% after Tax)
WeightedAverage Cost of Capital (WACE15.93%

Expected Volatility 43%

Price of the underlyingshare 134. 31
Fair value of the upderlymg Equity Shé NA. 134.31 N.A. N.A.
at the time of gri
Exercise Price peil 100.75 100.75] N.A. N.A.
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From April 1, 2025 until

Particulars the date of filing of this Red Fiscal 2025 Fiscal 2024 Fiscal 2023
Herring Prospectus
Vesting Period N.A. N.A.
Minimum 1 year an(
. . . Maximum 4 Years
Life of th ions gran vestin . .
exgrcc:)isé p?erci)g(tjci)nsyga?s;ed (vestng 9 N.A. Exercise Perl_odln
accordance with th
ESOP Plan and th
option agreemer|
Expectedvolatility (%) N.A. 43% N.A. N.A.
Dividend yield (%) N.A. 0% N.A. N.A.
Risk free rate (%) N.A. 7.05% N.A. N.A.
Impact on the profits and on the Earnil N.A. N.A.
Per Share of the last three years if
accounting policies specified in
Securities andExchange Board of Indi Nil Nil
(Share Based Employee Benefits i
Sweat Equity) Regulations, 2022 had b
followed, in respect of options granted
the last three years
Intention of key managerial personnel g N.A. N.A.
wholetime directors who aré&olders of
Equity Shares allotted on exercise Nil Nil
options to sell their shares within thi
months after the listing of Equity Shai
pursuant to the Offer
Intention to sell Equity Shares arising (¢ N.A. N.A.
of the ESOP 2024 Plan atlotted unde
an ESOP 2024 Plan within three mon
after the listing of Equity Shares |
directors, senior managerial personnel Nil Nil

employees having Equity Shares arig
out of the ESOP 2024 Plan, amounting
more than 1% of the issued cap
(excludng outstanding warrants a|

conversions)
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SECTION IV - PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

The objects of the Offer are t[ooHQuu) ttyo Sbar ey 2eftc hblbg ¢
Sel |l i ng $Sa@greegod tdigrBg 9@ .1004Q on ; and (ii) achieve the ben
Stock Exchanges. For fiheh®fdéedepagdstioér t heuOf Cempansged
Equity Shares wild/|l enhance our visibility and brand i m
Il ndi a.

Utilisation of the Offer Proceeds by the Selling Share
OQu€ompany wi |l | not receive Cdrfyerp rRormeaxtedd sdirlomt héh eOfOff drer P
by the Selling Shareholders after deduction of Of fveer r
Selling Sharehol ders ForOtdhedrai Resg wlfa ttchrey Cdf if AeurtStida it Sut aor ref
Of Deon3@age

Of fer Related Expenses

The Offer expenses are estimated to be approxi mately

The expenses in relation to this Offer include, anmohneg ¢
BRLMs, f ees Ipeagyaalblceo utnos etlhse of t he Company and the Sell:
Oof fer, Escrow Coll ect i otno Btahnek (G&f)f earn,d pSrpoocnessosri nBga nfke(ess) t
forbmsokerage and selling commi ssion payable to members
angdt at iexpemypes, advertising and marketing expenses and

Equity Shares on the Stock Exchanges.

Ot her than (a) Ilisting fees, audit fees of statobopgrat

advertisements consistent with past practice of téaet €o

undertaken in connection with the Offer) each of which

relation to the | egal counsels to the Selling Shareho

Comppamnd each of the Selling Shareholders agree to she

attributable to the Offer in accordance with applfcadl

t halt sauch payments shall be made first by our Company,

Of fered Shares in the Offer, any payments by our Compa

Sharehol gédereimbalilsed by such Selling Shareholder for t

and not jointly, to our Company. Each Selling Shareho

Company in atkherdppkecwbté | aw including Section 28(3)

to the credit of the Public Offer Account siAmrekeembann

expenses undert akemetal fouirn Croerpatniyoront o ttshe Of fer, as m

our Company and each of the Selling Sharehol der s.

I n the event that the Offer is withdrawn or not compl ¢

expenses of the Book Running Lead Manager s, the | egal

attedbtubdo the Offer Comaplaihy bSesenldoitnige Shya rtehheo|l ders in a pr

above, except as may be prescribed by SEBI or any ot he

withdraws from the Offer or t efr nsiuncaht eSe Itlhien gOf S hearr efhgorl ede

completion of the Offer, it shall reimburse the Compan

a prad a basi s, in proportion tbhettHate oftspechi wet DEf awa

to such Selling Shareholder in accordance with the app

The estimated Offer expenses are as foll ows:

Activity Esti mat As a % ¢ As a %

expen(siensi total es| total
millio Of fer ex si ze

Fees and commi ssions payable tq[ 0] [ 6] [ 0]

commi ssion, brokerage and sell

Advertising and marketing expel[ 0] [ 6] [ 0]

Fees payable to the Registrar [ 6] [ 6] [ 6]

Commi ssion/ processing fee for [ 6] [ 6] [ 6]

the Offer. Brokerage and selli

Members of the Syndicate, ®Reégi

Printing and distribution of O{[ 0] [ 0] [ 0]
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Acti vity Esti mat As a % ¢ As a %
expen(siens|] tot al es| tot al
millio Of fer ex si ze
Ot hers [ 0] [ 0] [ 0]
A. Regul atory filing fees, book|[ 0] [ 6] [ 0]
B. Fee payable to statutory aud|[ 0] [ 0] [ 0]
Accountants
C. Fees payable to other interm([d] [ 0] [ 0]
D. Fee payable to | egal counsel [ 0] [ 0] [ 0]
E. Mi scell aneous [ 6] [ 6] [ 0]
Total estimated Offer expenses|[ 0] [ 0] [ 0]
‘Of fer expenses i ncl,udweaeymeoidesa alned. sAemou rctess wialxl| be finalised and inco
@ selling commission payable to the SCSBs on the portion for RIBanbtitntional Bidders and Eligible Employees which are directly procured and
uploaded by the SCSBs, would be as follows:
Portion for RIBs 0.3%% of the Amount Allotteéxclusive of applicable taXes
Portion for Nonlnstitutional Bidders 0.20% of the Amount Allotteggxclusive of applicable taxes
Portion for Eligible Employees 0.283% of the Amount Allotteéxclusive of 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 theflB&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.
()]

(©))

4)

Processing fees payable to the SCSBs on the portion for RIBdnstdational Bidders and Eligibl&Employee(s) (excluding UMids) which are
procured by the members of the SyndicateSyidicate/Registeré8roker/RTAs/CDPs and submitted to SCSB for blocking, would be as follows:

[ Portion for RIBs NortInstitutional BiddersandEligible Employees | ~  pe® valid application(exclusive of applicable taxes |
*Processing fees payable to the SCSBs for capturing Syndicate Memi®yfudibate (Broker)/subroker codeon the ASBA Form foNon
Institutional Bidders and QIBs with Bids abdv&00,000 would be10 (Exclusive of applicable taxes), palid application.

The total processing fees payable to SCSBs as mentioned above will be subject to a maxiniurh.6amdfion (exclusive of applicable taxes). In

case the total uploading charges/processing fees payable eXcdefsmillion (exclusive of applicable taxes), then the amount payable to SCSBs,
would be proportionately distributed based the number of valid applications such that the total uploading charges /processing fees payable does not
exceed 1.5 million (Exclusive of applicable taxes)

Brokerage selling commission and processing/uploading charges on the portion for RIBs (using thretHainism), Eligible Employee Bidders and
NortInstitutional Bidders which are procured by members ofSjedicate (including their suByndicate Members), RTAs aB®Ps or for using 3
in-1 type accountdinked online trading, demat & bank account provided by some dfrtiesrs which are members of Syndicate (including their sub
Syndicate Members) would be as follows:

Portion for RIBs* 0.3%% of the Amount Allottedfexclusive of applicable taxes
Portion for Non-Institutional Bidder$ 0.20% of the Amount Allottedfexclusive of applicable taxes
Portion for Eligible Employees* 0.2%% of the Amount Allottedtexclusive of applicable taxes

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate /Suidicate Members will be determined (i) RIBs, Nonrlnstitutional Bidders and Eligible
Employees (up fo 0.50 million), on the basis of the application form numbsegries, provided that the Bid cum Application Form is also bid by the
respective Syndicate / S@yndicateMember. For clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate
| SubSyndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB ar8yndidhie / SuSyndicate Member; and

(i) for Non-Institutional Bidders (abovée 0.50 million), Syndicate ASBiarm bearing SM Code and S@yndicate code of the application form
submitted to SCSBs for blocking of fhed and uploading on the exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on
the application form number / series of a Syndicate /Syrlicate Member, t§d by an SCSB, the sellicgmmission will be payable to the Syndicate

/ Sub Syndicate members and not the SCSB.

Bidding Charges payable to members of the Syndicate (including thefyuthicate Members) on theplications made usingi8-1 accounts would

b e 7 excludive df applicable taxes), per valid application bydthe Syndicate (including their s@yndicate Members). Bidding charges payable to
SCSBs on the QIB Porticend NlIs (Exclusive UPI Bids) which are procured by the Syndicat&gobicate/Registered Broker/RTADPs and
submitted to SCSBs for bl ocki ng Hon @xclusipd obppltable gxesyoul d be = 10 per v

Thetotal processing fees payable to Syndicate (Including their Sub syndicate Members) as mentioned digosebjelit to a maximum cap d3.50
million (exclusive of applicable taxes). In case the total uploadinarges/processing fees payable excée8%50 million exclusive of applicable
taxes), then the amount payalbdeMembers of the Syndicate (Including their Sub syndicate Members), would be proportionately distributed based
the number of valid applications such that the total uploading chdngescessing fees payable does exteed 3.50 million (Exclusive of applicable
taxes)

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDEsteiiirdeed on the basis of the bidding terminal
ID as captured in the Bid book of BSE or NSE.

Selling commission/ bidding charges payable to the Registered Brokers on the portion for RIBs,Htigiblgees procured through UPI Mechanism
and Nonlnstitutional Bidders which are directly procured by Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs Nonlnstitutional Bidders and Eligbk™ 10 per valid application (excl usi
Employees
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®)  Uploading charges/ Processing fees for applications madeiBg using the UPI Mechaniswould be as under:

Members of the Syndicate / RTAs / CORsgistered Brokers*| ™ 10 per valid application (exclusi
Sponsor Banks ICICI Bank Limited-" NIL/- per valid Bid cum Application ForneXclusiveof
applicable taxes). The Sponsor Bank shall be responsible for mpéymgents tq
the third parties such as remitter bank, NPCl and such gibdies as required il
connection with the performance of its duties under 3Bl circulars, the
Syndicate Agreement, and other applicable laws.

HDFC BankLimited-~ NIL/- per valid Bid cum Application FormexXclusive of
applicable taxes). The Sponsor Bank shall be responsible for madymgents t(
the third parties such as remitter bank, NPCI and such gibdfes as required il
connection with the performance of its duties under 3Bl circulars, the
Syndicate Agreement, and other applicable laws.

total uploading charges |/ processing fedsg okayasblwe |tlo bree mhudrj = «
.00. exrdlldsiiome (of appl i caubplleo atdaixnegs )c.h alrng ecsa/sper ot ctieds.sbiOntga hiielelsi opna,y atb
ble to ®Bemihiecat ef RFARAs, CDPs, Registered Brokers afouVall ibe ppmlf

that the total up!l oaddionegs cnhoatfl Geew®cOe/k dporno.cessi ng fees payabl e

»woT O *
c o =
o P
So 0o

a

Al | such commi ssions and processing fees set ouAgmnbemenshahtd Gasbh
Sponsor Bank Agreement. The proBieddemg ehaymsbeddot oapmpmlei cami onermédaak
provide a writdemplciomrnde maittilonS®BI Circul ar No: SEBI/HO/ CFDCiPbPcu2hAaP
No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dédeed Mar¢t¢helBECSBBG2Fhatd
with SEBI Circular No: SEBI /AHO/iCF DO L2EE2 RCPF Q@227 5Noda8SEBI / HO/ CI
May 30, 2022.

Monitoring Utilization of Funds

Since the Offer is an Offer for Sale and our Compamy wi
to appoint a fmomitthe i pur pgeecyf t he Of fer

Ot her Confirmations

Except to the extent of the proceeds received pur srua,nt
Director s, KMP s, member s @dmpoauiry IPrroeanmd iewv e Garoy pp @mt iGa o u
are no existing or anticipated transactions in relatioc
Manageri al Personnel , me mb eGosmpaafnyour Pr omoter Group or
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price wil IBoboek dReutnenrimmign,elLde ab
on the basis of assessment of fMmacé&2aadfefemmdd ftolrr d thgeh Etgh
Process and on the basis of quantitative and qual iz at]i
each and the Offer Price is [0] times the face valae o
face avtaltuhee hi gher ehnvedt arhe sPhadwled B&@IRde kr #faeit or s 0t h @
AFinanci al Informati ond and fAManagementds Discussioonn a
pag3e4s 83665n32,6 respectively, to have an informed view be:
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 onrstop service capabilities 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 GLPB, fermentatiorbased products, probiotics, enzymes, nutritional actives, vitamin analogues and
biosimilars

6. Fully built-out automated manufacturing infrastructure with a consistent regulatory compliance track record

7. Demonstrated industigading growth, profitability and capital efficiency from Fiscal 2@@ Fiscal 208 alongside a
robust growth pipeline

8. Professional and experienced leadership team supported by a qualified scientific talent pool
Forfurtre r d et ®urBusinesgsCareCompetitive Strengths o n 189a g e
Quantitative factors

Certain information presented bel ow, Restlatted g Cdrs odurd
I nformaForonfurthercdiritorand l i, alsteleo ftthgehgé i on

Some of the quantitative factors which may form the ba

l1.Basic and diluted earnings per share (AEPS0), as adj
Particul ar s Basic EPS| Diluted EH Wei ght
Fiscal 2025 8.07 8.04 3
Fiscal 2024 6.48 6.48 2
Fiscal 2023 6.75 6.75 1
Wei ghted Average 7. 3 7. 3
*As certified by K.P. Rao & Co., Chartered Accountaadkwl,y 3abutory
NottEBS has been calculated in accor didifE@ae nwintgls tplee Isthdiram . Addheu i taic

e
Company 1is 2

2.Price/ Earning (AP/EO) r at[idb]Jo] dplerre |Eagtuiiotny tSoch aP r2e aocefh Bf aance

Particul ar s P/ E at the P/ E at the
(no. off ti (no. off ti
Based on Basic EPS as per [ o [ &
I nformations for Fiscal 202
Based on Diluted EPS as per [ © [ 9
I nformations for Fiscal 202
To be updated on finalisation of the Price Band.

3.l ndustry peer group P/ E ratio
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Particul ars

P/ E Rati o*

Hi ghest

Lowest

o |u1|©
IR

Average

*As certified byK.P. Rao & Co., Chartered Accountangt at ut or y

Audi tpumsuant to their cartificat€dateiplya82925

Not es:
(1) The industry composite has been calculated as the arithmetic
(2) P/ E Ratio has been computed basé&8Eolknyt he2dRBpdedgbwmat ket dpltute
for the year ended March 31, 202
(3) All the financi al information for |listed industeg fpiemrascimaints
the relevant cofpaas esvdiolrabFliesecan t2We websites of the stock exchar
4 Enterprise Value (EV)/ Operating EBI TDA Ratio in rel:
EV/ Operating E| EV/ Operating E
Particul ar s the | ower end o the higher end
(number *of t (number *of t
Based on Operatings EB [ © [ &
To be updated on finalisation of the Price Band.
5.lndustry peer group EV/ Operating EBITDA Rati o
Particul ar s EVOperating EBI TDA
Hi ghest 6 8.
Lowest 23.
Average 4 8.

*As certified byK.P. Rao & Co., Chartered Accountan&t at ut or y
Not es:

Au di tpumsuant to their cartificat€dateiplya8ri2925

(1) The industrgalcompatsed eahatshdeami thmetic average EV/ Operating

(2) EV is computed as the market capitalization of NSE dowy,nduEtssy p

the net debt &s on March 31, 202

(3) All the financial information for computati on osfo uorpceerdatfirnogm EtBh

consolidated financial statemebBt sasofavtahd arbelee voann tt hceo mypeabnsii et se sf ocorf R

6. AverRgturn on Net Worth (ARoNWOQO)

Agderived from the Restated Consolidated Financial |In
Particul ars RoNW ( %) * Wei ght

Fiscal 2025 20.82% 3

Fiscal 2024 20.03% 2

Fiscal 2023 2493% 1

Wei ghted Average 21.24%

*As certified byK.P. Rao & Co., Chartered Accountangt at ut or y

Au d i tporsuanttotheir cedificateQatehy 8 2025

Not es:

1. Return on NentetWoprrtohf i(t%)af=t er taxation and minoritCompaeyedivindte:c
worth at the end of that year

2.Net Woarvtelr age val-wpe oHarte ec gomiitdal and all reserves created out o
credit balance of profit and | oss account, after deduwntdi mg stcted |
expenditure not written off, as per the audited balserncseb awrle e bef
depreciation and amal gamati on

7.Net Asset Value per ExyuegiyNAsSwhe)re of face value
NAV per Equity Share Amoun® ( )

Fiscal 2025 4 3.

Fiscal 2024 34.

Fi scal 2023 30.

After completion of the Offer
- At the Floor Price [ &
- At the Cap Price [ O

At Qfhfeer Price [ &

@As certified byK.P. Rao & Co., Chartered Accountan®t at ut ory Audi tpursuantto fheircartificat€ontetplya8r2§25

*To be computed after . finalisation of the Price Band

To be deter mi nedBaomk cBuwicll diisn g nP rod c e shse.

Not es:

1. Net Asset Val uenepterwobrqtuhi tays Sehtartehe end of the financial year, asc
at the end of the year
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.Comparison of accounndwngtrwtpesr syith |isted

The peer group of our Company has been determined on
prof

busi ness ile is comparable to our buUsinesses in t
Cl os
pric Net £
Name Tota Faceg July EV/ |Oper a EPS E_PS Val ue
revelval ug2025 |P/ E HOper aEBI TO (Bas|(DildJ RoNW .
the . . N Equi
Comp s (_|n equilper e ( x) EBIT[ (.|n (per| (per ( %) Sha( ¢
mi |l | [shar)e shar Rati qmil |l shar| shagr
of f e per 3
Pric
Ant he
Bi os¢ 4 . o o
es 18,445.53 2.00 [ 6] [ 6] [ 6] 6,837.8(¢ 8.07 8.04 20.82 43.10
Li mit
Listed peers**
Syngene
Internatio
nal 36,424.0( 10.00 635.95 51.54 23.93 10,418.0( 12.35 12.34 11.05 117
Limited
Sai Life
Sciences | 16,945.7( 1.00 793.70 92.18 39.95 4,056.6] 8.83 8.61 10.96 102
Limited
Cohance
Lifescienc
es Limited
(Formerly| 11,975.8( 1.000 1,016.70 97.29 6 8 .| 3,752.0( 10.52 10.45 13.61 72.
Suven
Pharmace
uticals)
Divi @
Laboratori 9 3, 6 2.00, 6,86850 83.22 60.07] 29,680.0( 82.53 82.53 15.35 564
es Limited
*As certified byK.P. Rao & Co., Chartered AccountanBt at ut ory Audi tpusuantto theircartificat€datelplya8ri2§25
**All the financial information for |isted industrbyl e eocenrlsy nmoem tsitoanne
and is sourced from the financial statemendt sba@t nmihed erde & ppe sttiowek ocexn
*Financial information of our Company has been derived from the Re
AN"To be updated upon finalization of the Price Band.
Not es:
1 P/'E ratio for the Ilisted industry peers has Neeteind thcaotrmp uttxecdh atnagsee
Li mi NeEO ) Allsy 20215 vi ded by the diluted earni8gs5pe2 share for the F
2. EV/ Operating EBI TDA ratio for the |listed industeyspbassdhans bl
mar ket price O©NSE elunyi2t@ypIsthsartetse omet delbbdi asded MarOpeBdati 22EBI TDA
31,5202
3 Return on Net Worth (%) = Ratio of Profit [/ (losWWortbar aschefye¢dr
the relevant Fiscal. Net Worth means sum off reglue v agnts hfairec aclapandl e
interest.
4. Net Asset Value per Equity Share = Net worth / WeightkRdmaars ag
equity share capital and other equity as of the | ast day of releva
5. OperatinguCBhpbabni fidore | itshtee dFipsecearls efndliesd cMalrctuhlea3tdeudonZadstt / (| oss) be
depreci aamomt izmd i on expense anepkeraanog cosbmel ¢sal owtlhatrednoas o
RoDTEP/ MEI'S duty <credit incentives, electricity grifdocross Goampamdy
the extent avail)ablTehef EBUITHDAO Mgl pORS haseé¢ddesmmpeshatrieon expen
and | PO Expenses (hr &SEBllataoady sftiolcikneg xfctdéa nwiet)-GAAP™ K dRoslétaileon tedomcibation, E B |
see fiManagement 6s Discussion and Anal ysNenGAAPFFhanocah!| CB®dbur enoa

For furthé&domGAAM®Maialss r dash,e sséedddnadgpement 6s Discussion a
Condition and ReMNwdAAsP oFi nCapnecriastrp aofphésa sfd@t bBFeionanci al ol nf
on @aPeo have a more informed view.

The peer group othe Company has been determined on the basis of companies listed on Indian stock exchanges, whc
business profile is comparable to our businesses in terms of our size, scale and our busineSstrfartiebelow are the
detailsof the basis on which the peer group of the Company has been determined

Syngene I ntEhemadcommany is an integrated reseaORDWM®)dev
providing scientific services from early discovery t
including pharmaceutical, biotechnology, nutrition, ¢
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Sai Life JTbeemoempanyf o csuGREDOMOnThloeynt prewnwiddeseenvdces ac
di scovery, devel opment , and manWNfCEsttua i qnlgo bvaall umh arhma
companies and biotechnol ogy fCRG@mrsd (Tth@ED/ @ ©csaspeasbsi |biottihe

Cohance Lifforesm@udmyne Ph@tr)inabt si s an integrated CDMO co
phar maceuti cal and fNGEegbkbempmaht mapotsatnvebei The ¢«
entire gamut of activities fremagrocéssicaseandh camadn

Diviés Labdhat coimpsany is one of the | eading phar mac
supplAPilsgt er medi at es, and Nutraceutical s. They are a
been consistently recognised for their excellence i
sustainable chemistry.

.Key Performance Indicators (AKPI so)

The table below sets forth theK®P®dBaitlhsatofoutrheCokngya npy
bearing for arriving aKPtBehbhasgsi bekbor udkfilebyPoiuce Com
our business performance, which as a result, help us

All the KPIs disclosed below have been approved by a resolution of our Audit CommitteduaB2@025, and the Audit

Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to investors at any point
time during the three years period prior to the date of filing of this Red Herring Prospectus have been disclos
appropriately in this section and have been subject to verification and certification by K.P. Rao & Co., Chartere
Accountants, Statutory Auditors of our Coamy datedluly 8 2025 which has beaéavateriaBlnc | t

Contracts and Documents for Inspection o n 488aFget her |, the Chief Financi al
certifiXlmyt e82@d265edt he KPIls disclosed below,-GAARpfiBsan
measures and operational measures.

The members of our Audit Committee have confirmed that there are no KPIs pertaining to our Company that have be
disclosed to any Promoter or member of Promoter Group or Directors in their capacity as Shareholders at any point of ti
during thethree years prior to the date of filing of this Red Herring Prospectus.

OQur Company confirms that it shal/l continue to discl
|l east once in a year (or any |l esser period as determ
daote | isting of the Equity Shares on the Stock Exchar
| CDR Regul ations.
The presentation of these KPlIs is not i ntendCodnstool ibdea
Finahofal.maWe omse these KPls to evalwuate our financi a
defined under I nd AS and are not presented in accordz:
of our KPIl s f oMartchhe 3Fli,daz2adt2slatdd®20 23 s3 k,et2®AUt bel ow:
in ™ million, un)less
. : As at/ for Fiscal
Particulars Unit
2025 2024 2023

Financial Metrics

Total Revenue from operations mi | 18,445.53 14,193.70 10,569.24

Yearony e aYioYofy Revenue Gro (%) 29.96 34.29 (14.19

Revenue from Contract Research, Developmenta -

Commercial MLROMOA § t U r i million 15,060.93 10,831.69 8,080.92

Revenue from SpeStijal ty mi | 3,384.60 3,362.01 2,488.32

Ratio of revenue from operations from CRDM&R # 82:18 76:24 76:24

Material Margin (INR} mi | 11,006.41 8,198.18 7,176.47

Material Margin % (%) 59.67 57.76 67.90

EBITDAS mi | 6,837.80 5,199.55 4,460.53

Y-0-Y EBITDA Growth (%) 3151 16.57 (24.09

EBITDA margirf (%) 36.81 36.25 41.53

119



Particulars Unit As atffor Fiscal
2025 2024 2023

Profit bRBToo)r e tax (A mi | 6,568.68 4,773.18 4,972.98
Profit RBATOTr tax (A mi | 4,512.59 3,673.10 3,851.85
Y-0-Y PAT Growth (%) 22.86 (4.64 (5.02
PAT margin (%) 23.38 24.77 33.97
Returnone g u i ROEOY( i (%) 20.82 20.04 24.89
Posttax ROCE (%) 26.88 25.71 31.69
Gross Fixed Asséturnovet? times 1.60 151 1.33
Net Cash (Net deld) mi | 6,241.69 4,109.03 7,106.54
Net Cash (Net debt) / EBITDA # 091 0.79 1.59
Revenue/Employéé mi | 8.95 7.78 6.52
Net Working Capital Day$ Days 222.15 248.63 241.94
Inventory Day¥® Days 135.26 103.21 98.07
Operational Metrics

Number of Employees # 2,062 1,825 1,621
Number of Scientific Staff # 1,015 972 894
Number of PhDs # 35 35 33

Notes:

(1) Revenue from CRDMO (Contract Research Developmenkandifacturing Operations) services comprises revenue derived from the discovery stage
and R&D studies conducted for molecules in other stages as well as the manufacturing of commercialized products anchti\moges.

(2) Revenue from Sl (Specialty Ingredients) services comprises revenue derived from the manufacturing of specialty ingredients.

(3) Ratio of revenue from operations from CRDMO: Sl represents the ratio of revenues derived from CRDMO: S| expressedtatabaf aDa.

(4) Material Margin is derived after deducting Cost of Goods Sold from the Revenue from Op&tatenial margin (%) refers to (Revenue from operation
minus cost of goods sold) divided by revenue from operations. Material Margin % is@A#P MeasureF or det ai l s on reconc
Financial Informationi Reconciliation of N0)GAAP Fi nanci al BRasureso on page

(5) EBITDAIs calculated as the sum of profit/(loss) before tax, plus depreciation and amortization expense and finanaeotbstalesoperating income
(calculated as other income less forex gain (net), RODTEP/MEIS duty credit incentives, eleptidcityoss subsidiary received and freight and
forwarding charges collected). The EBITDA for Fiscal 2025 includes a dtesed compensation expensé d343.46 millionand IPO Expenses
(regulatory filing fee with SEBI and stock exchange) 41.60 million EBITDA is a NorRGAAP MeasureFor details on reconciliation, see
AiManagement 6s Discussion and Anal ysi s-NofkGAFA Pn aFnicniaanl ¢ i Gol n ddi2g ai sounr easnod oF

(6) EBITDA margin is calculated as EBITDA divided by revenue from operations along with other operating income. EBITDA Makpn@GAAP

MeasureFor details on reconciliation, see fAManagementés Di sbNan&€ASAPON a
Financi al Me 882ur es o on page

(7) PAT margin is calculated as PAT divided by total revenue. PAT Margin is €GRéd° MeasureFor det ai |l s on r ekimanciali | i a't
Informationi Reconciliation of N0GAAP Fi nanci al BXRasureso on page

(8) ROE is calculated as profit after tax divided by average net worth for the current Fiscal and the previous Fiscal. ROE@GAAR MeasureFor
detail s on r ec o Riranclaliinfotmiation RecanaliatiomofNo#BA AP Fi nanci al BRasureso on page

(9) Posttax ROCE is calculated as earnings before interest and taxes tinigax¥ate), divided by average capital employed. Average capital employed
is the sum of average net worth, average net debt, average lease liability and average deferred tax liability for tHésaairantl the previous Fiscal.
Posttax ROCE is a NoiGAAP measureF o r detail s on r e Eimancaliidformationi cReconcilatore of Ro@tAAPeFinancial
Measur es®2on page

(10) Gross Fixed Asset Turnover is calculated as total revenue from operations divided by average gross fixed assets. Avéiragbageets is calculated
as the sum of gross block of property, plant, and equipment, right to use asset, and intangibtetasetginning and end of the period, divided by 2.

Gross Fixed Asset Turnover is a NGMAP Measurecfor det ai | s on r eEimancialiinfoimatibni Betgnciliatieneof NDIGAAR e r
Financi al Me 882ur es o on page
(11) Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment in mutual funds lesd\gtd3asfeista NoGAAP
MeasureFor det ail s on r ekKnantial informationi Reconciligienef NGM@®A AR rFi nanci al BRasureso o
(12) Net Cash/EBITDA is calculated as Net Cash divided by EBITDA. Net Cash / EBITDA is3AR&Measurd=or det ai l s on reconc
Financial Informationi Reconciliation of N0)oGAAP Fi nanci al BRasureso on page

(13) Revenue/Employee is calculated as revenue from operations for the fiscal year, divided by the number of employeewdasf dfi¢hieseal year.

(14) Net working capital days is calculated as net working capital divided by revenue from openatibhipied by 365 for Financial Year&let working
capital is calculated as current assets (excluding cash and cash equivalents and other bank balances) minus currefexithilityg borrowings,
lease liability and provision for gratuity and compensated abseNe&t)working capital days a nonGAAP Measure-or details on reconciliation, see

fi Ot [Irieancial Informationi Reconciliation of NOtGAAP Finarc i a | Measu8282s0 on page
(15) Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by 365 for Financishwéerosydaysis a nonGAAP
MeasureFor det ail s on r ekKnantial iInformationi Reconciligienef NGM@®A AR rFi nanci al BRasureso o
The method of computation of above KPlIls is set out bel
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Metric

Formula

Tot al revenue

Total revenue from operations is sum of revenue from contract research, developmental & coni
manufacturing and revenue from specialty ingredients

Y-o-Y revenue growth

Y-0-Y revenue growth (in %) refers to (Relevant year total revenue from operations minus pi
year revenue from operations) divided by previous year total revenue from operations multiplied

Revenue from Contrag
Research, Developmental |
Commercial Manufacturing

Revenue from CRDMO (Contract Research Development and Manufacturing Operations) ¢
comprises revenue derived from the discovery stage and R&D studies conducted for moleculeg
stages as well as the manufacturing of commercialized producteeaeipmental batches.

Revenue from  specialt] Revenue from Sl (Specialty Ingredients) services comprises revenue derived froamtifacturing of
ingredients specialty ingredients
Ratio of revenue fron| Ratio of revenue from operations from CRDMO: Sl represents the ratio of revenues derive

operations from CRDMO: Sl

CRDMO: Sl expressed as out of a total of 100

Material margin

Material margin is derived after deducting cost of goods sold from the revenue from operation

Material margin (%)

Material margin (%) refers to (Revenue from operation minus cost of goods sold) divided by r
from operations

EBITDA

EBITDA is calculated as the sum of profit/(loss) before tax, plus depreciation and amortization €
and finance costs less other rmperating income (calculated as other income less forex gain
RoDTEP/MEIS duty credit incentives, electricity dyrcross subsidiary received and freight &
forwarding charges collected). EBITDA is a RGAMAP measure

Y-0-Y EBITDA Growth

Y-o0-Y EBITDA growth (in %) refers to (Relevant year EBITDA minus previous year EBITDA) divi
by previous year EBITDA multiplied by 100

EBITDA margin

EBITDA margin is calculated as EBITDA divided by our revenue from operations along with
operating income. EBITDA Margin is a nddAAP measure

Profit before tax

Profit Before Tax is calculated as Total revenue less BEoxtpénses plus Exceptional items.

Profit after tax

Profit After Tax is calculated as Profit Before Tax less Tax Expenses.

Y-0-Y PAT Growth

Y-0-Y PAT growth (in %) refers to (Relevant year PAT minus previous year PAT) divided by pre
year PAT multiplied by 100

PAT margin

PAT margin is calculated as PAT divided by total revenue. PAT Margin is-&A&P measure

Returnon-equity

ROE is calculated as profit after tax divided by average net worth for the current period/ Fiscal
previous period/ Fiscal. ROE is a RGAAP measure

Posttax ROCE

Posttax ROCE is calculated as earnings before interest and taxes tiimex ¢ate), divided by averag
capital employed. Average capital employed is the sum of average net worth, average net debt
lease liability and average deferred tax ligpifor the current period/ Fiscal and the previous peri
Fiscal. Postax ROCE and average capital employed are@AAP measures

Gross Fixed Asset Turnover

Gross Fixed Asset Turnover is calculated as total revenue from operations divided by averay
fixed assets. Average gross fixed assets is calculated as the sum of gross block of property, [
equipment, right to use asset, and intangible asgbe beginning and end of the period, divided by
Gross Fixed Asset Turnover is a NGAAP Measure.

Net cash (Net debt)

Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment
funds less gross debt

Net cash (Net debt) / EBITDA

Net Cash / EBITDA is calculated as net cash divided by EBITDA. Net cash / EBITDA is-&NAR
Measure

Revenue/Employee

Revenue/Employee is calculated as our revenue from operations for the fiscal year/period, diy
the number of employees as of the end of the fiscal year/period

Net Working Capital Days

Net working capital days is calculated as net working capital divided by revenue from ope|
multiplied by 365 for Financial YeardNet working capital is calculated as current assets (exclu
cash and cash equivalents and other bank balances) minus current liability (excluding borrowin{
liability and provision for gratuity and compensated absence)

Inventory Days

Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by |

Financial Years

Description on the historic use of the KPIlIs by our
performance of our Company

Metric Hi storic use
Totrelvenue from oper|This measures the companyds perfor ma

activities, providing a comprehensive view of overall business growth.

Y-0-Y revenue growth

Measures the yeamyear annual change ievenue generated from operations adds

Revenue from Contract

Developmental & Commercial Manufacturin

Resear¢ Thi s metric highlights the companyé

business line for driving revenue.

Revenue from specialty ingredi

ents Tracks revenue generated from the sale of specialty ingredients, providing insig

the contribution of this segment to overall operations.

Ratio of
CRDMO: SI

revenue from operations fro

Provides a breakdown of revenue sources between CRDMO and specialty ingre
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 s¢
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Metric

Hi storic use

Material margin (%)

Expresses materi al mar gin 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-0-Y EBITDA Growth

Measures the annual change in EBITDA, showing how well the company is mar
its operational efficiency yeaveryear.

EBITDA margin

Indicates the percentage of total revenue that convert&BIDDA, giving insight into
the companyds operational efficiency

Profit before tax

Reflects the companyds earnings afte
providing a clear view of the compan

Profit after tax

The net earnings after taxes have been deducted, serving as a key indicatol
companyds bottom Iline and its potent

Y-0-Y PAT Growth

Measures the percentage changeAT yearovery e ar , ref l ect i nog
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 generat&yc
profits, a key indicator of lontgrm financial sustainability.

Gross Fixed Asset Turnover

Tracks how efficiently the company uses its fixed assets to generate sales.

Net cash (Net debt) Shows the companyds overall l'iquidit
cash,ndicating its financial strength and flexibility.
Net cash (Net debt) / EBITDA Assesses the companyédés ability to re

indication of creditworthiness and financial stability.

Revenue/Employee

Measures the efficiency of the compas
per employee.

Net Working Capital Days

Reflects how efficiently the company manages its working capital, calculated by trz
the time it takes to turn net working capital into sales.

Inventory Days

Indicates on average how long it takes the company to sell its inventory.

Number of Employees

Measures the scale of operations and organizational capacity

Number of Scientific Staff

Indicates the strength ofsearch and technical workforce

Number of PhDs

Reflects the depth of scientific expertise within the organization

In evaluating our business, we consider and use certai
assedd nawmrci al and operating performance. The presentat
as a substitute for the Restated Consolidated Financi a
not priemsmeandcecadr dance with I nd AS. These KPIls have | i mite
the similar information used by other companies, i ncl u
Theref or e,s tshheosuel dmentorti chbe considered in isolation or ¢
indicator of our operating performance, Il iquidity,repro
of performanaeaeccarbdantatwdt hnapplicable accounting stan
provides an additional tool for investors to use iln ev
results with otHestcympaocaesei htoprovhndes consistency &
when taken collectively with financi al measures prepar
For details of our other operating metrics difBak 00n eadnsde |
fiManagement 6s Discussion and Anal ysi sO odn EB®BgHES rads Ceoatdi

We have described

and defDedfedithenkPlasie chimbaxmpli @amnado i e,

Teromson la@éedders are encouraged to review the Ind AS
oper ametomiad to evaluate our business.
I nvestors are encouraged to review the Ind AS finaaci

to evaluate our

busi ness.
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Compar ikPins oWi th our peers | isted in India
Set forth below is a comparison of ouand&KPopemwatihnguirnptekre gamepi comptamy eas | osgt ed
business in terms of our: size, scale and our business model
Syngene I nternational Limited
Anthem Biosciences Limited Syngene International Limited
Particulars Unit As at/ for Fiscal As at/ for Fiscal
2025 [ 2024 [ 2023 2025 [ 2024 I 2023
Financial metrics
Total Revenue fronoperations mi |1 18,445.5 14,193.7 10,569.24 36,424.0 34,886.0( 31,929.0
Yearony e aYoYof) Revenue Growth (%) 29.96 34.29 (14.19 4.41] 9.26| 22.6]
Revenue from Contract Research, D eCREBMO® million 15,060.9. 10,831.6' 8,080.97 N.A. N.A. N.A.
Revenue from specialty ingredients mi | | i 3,384.6( 3,362.01 2,488.37 N.A. N.A. N.A.
Ratio of revenue from operations from CRDMO: SI # 82:18 76: 24 76: 24 N.A. N.A. N.A.
Material Margin (INR) million 11,006.4] 8,198.14 7,176.47 26,999.0 25,584.0( 23,327.0
Material Margin % (%) 59.67 57.79 67.90 74.12 73.34 73.09
EBITDA mi || i 6,837.8( 5,199.54 4,460.53 10,418.0 10,144.0( 9,344.0(
Y-o0-Y EBITDA Growth (%) 31.5] 16.57 (24.09 2.70 8.56| 17.37
EBITDA margin (%) 36.81 36.25 41.53 28.60 29.08 29.24
PBT mi |1 6,568.6¢ 4,773.14 4,972.94 6,599.0 6,208.0( 5,936.0(
Profit RATder tax (A mi | | i 4,512.54 3,673.1( 3,851.84 4,962.0( 5,100.0( 4,644.0(
Y-0-Y PAT Growth (%) 22.86 (4.69 (5.02 (2.7) 9.82) 17.33
PAT margin (%) 23.38 24.77 33.97 13.36 14.25 14.23
Returnonre g u i ROES )(_#i (%) 20.82 20.04 24.89 11.05 12.95 13.43
Posttax ROCE (%) 26.88 25.7] 31.69 10.68 11.33 11.59
Gross Fixed Asset Turnover times 1.60 1.5 1.33] N.A. 0.74 0.76
Net Cash (Net debt) mi | | i 6,241.69 4,109.09 7,106.54 6,674.0( 6,526.0( 1,040.0q
Net Cash (Net debt) / EBITDA # 091 0.79 1.59 0.64] 0.64] 0.11
Revenue/Employee mi | | i 8.95| 7.78 6.52| N.A. 5.01 4.46
Net WorkingCapital Days # 222.15 248.63 241.94 34.43 67.09 93.96
Inventory Days # 135.2¢ 103.21 98.07] 76.29 112.09 108.67
Operational metrics
Number of Employees # 2,062 1,825 1,621 N.A. 6,966 7,160
Number of Scientific Staff # 1,015 972 894 N.A. 5,656 6,000
Number of PhDs # 35 35 33 N.A. 530 500
Note:

1.  All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced frooathieprt of the respective company for the years ended March 31, 2024 and March 31,2023 and the audited financialnirfbiimeat

respective company for the financial year ended March 31, 2025 as available on the website of the stock exchange.
2. All metrics are calculated to the extent ascertainable using publicly disclosed information as on date of this certificate.

SaLi fesdiiemded:

Anthem Biosciences Limited Sai Life Sciences Limited
Particulars Unit As at/ for Fiscal As at/ for Fiscal
2025 [ 2024 | 2023 2025 | 2024 | 2023

Financial metrics

Total Revenue from operations mi | 18,445.5] 14,193.7( 10,569.24 16,945.7 14,651.7 12,171.3
Yearony e aYioYof) Revenue Growth (%) 29.96 34.29 (14.19 15.66 20.38 39.97
Revenue from Contract Research, D CRBMO® ) me nt al & Commerci al M mi | 15,060.9 10,831.64 8,080.97 N.A. N.A. N.A.
Revenue from specialty ingredients mi | 3,384.6( 3,362.0] 2,488.37 N.A. N.A. N.A.
Ratio of revenue from operations from CRDMO: Sl # 82:18 76: 24 76: 24 N.A. N.A. N.A.

123



Anthem Biosciences Limited Sai Life Sciences Limited
Particulars Unit As at/ for Fiscal As at/ for Fiscal
2025 2024 2023 2025 2024 2023

Material Margin (INR) mi | 11,006.41 8,198.1¢ 7,176.41 12,288.0 10,194.4 7,945.54
Material Margin % (%) 59.67] 57.76 67.90 72.5] 69.58 65.28
EBITDA mi | 6,837.8( 5,199.55 4,460.53 4,056.61 2,854.8¢4 1,649.31
Y-o0-Y EBITDA Growth (%) 31.5] 16.57 (24.09 42.09 73.10 35.99
EBITDA margin (%) 36.81 36.25 41.53 23.94 19.48 13.55
PBT mi | 6,568.64 4,773.1¢ 4,972.9¢ 2,277.03 1,092.34 164.08
Profit RATOer tax (A mi | 4,512.54 3,673.1( 3,851.8¢ 1,701.33 828.09 99.89
Y-0-Y PAT Growth (%) 22.86 (4.64 (5.02 105.4§ 729.0¢ 60.44
PAT margin (%) 23.39 24.77 33.97 9.83 5.54 0.80|
Returnone q u i ROEO )(_dA (%) 20.82 20.04 24.89 10.96 8.89 1.13
Posttax ROCE (%) 26.88| 25.71 31.69 10.63 7.15 2.84]
Gross Fixed Asset Turnover times 1.60| 1.51 1.33 N.A. 0.87] 0.86
Net Cash (Net debt) million 6,241.69 4,109.09 7,106.54 3,352.44 (5,513.63 (6,128.93
Net Cash (Net debt) / EBITDA # 091 0.79 1.59 0.83 (1.93 (3.72
Revenue/Employee mi | 8.95 7.78 6.52 N.A. 5.15 4.55
Net Working Capital Days # 222.15 248.69 241.94 109.57 138.94 175.97
Inventory Days # 135.24 103.21] 98.07 80.84 92.93 115.07
Operational metrics

Number of Employees # 2,062 1,825 1,621 N.A. 2,845 2,677
Number of Scientific Staff # 1,015 972 894 N.A. 2,125 2,012
Number of PhDs # 35 35 33 N.A. 276 N.A.
Note:

1.  All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced frooathiepant of the respective company for the years ended March 31a2@24¥larch 31,2023 and the audited financial information of the
respective company for the financial year ended March 31, 2025 as available on the website of the stock exchange.
2. All metrics are calculated to the extent ascertainable using publicly disclosed information as on date of this certificate.

Cohance IsLf mb(tFeodgmteer | Yy Suven Pharmaceuticals Limited)

L . Cohance Lifesciences Limted
Particulars Unit Atz Effeseiengze Linizd (Formerly Suven PharmaceuticalsLimited)
As at/ for Fiscal As at/ for Fiscal
2025 I 2024 | 2023 2025 | 2024 | 2023

Financial metrics

Total Revenue from operations mi | 18,445.5 14,193.7 10,569.24 11,975.8( 10,513.5 13,403.3
Yearony e aYoYof) Revenue Growth (%) 29.96 34.29 (14.19 13.9] (21.56 1.52
Revenue from Contract Research, D CRBMO® ) me nt al & Commerci al M4 mi | 15,060.97 10,831.6 8,080.97 N.A. N.A. N.A.
Revenue from specialty ingredients mi | 3,384.6( 3,362.01 2,488.37 N.A. N.A. N.A.
Ratio of revenu¢rom operations from CRDMO: Sl # 82:18 76: 24 76: 24 N.A. N.A. N.A.
Material Margin (INR) mi | 11,006.4] 8,198.14 7,176.41 8,922.9( 7,363.14 9,311.94
Material Margin % (%) 59.67 57.7§ 67.90 74.51] 70.04 69.47
EBITDA mi | 6,837.8( 5,199.54 4,460.53 3,752.0( 4,058.1( 5,741.7(¢
Y-0-Y EBITDA Growth (%) 31.51 16.57 (24.09 (7.54 (29.32 (0.97)
EBITDA margin (%) 36.81 36.25 41.53 31.33 38.6(0 42.84
PBT mi | 6,568.6¢ 4,773.14 4,972.94 3,439.2( 4,056.7( 5,597.3(
Profit after tax( PATO ) mi | 4,512.54 3,673.10 3,851.84 2,647.7( 3,002.74 4,112.91
Y-0-Y PAT Growth (%) 22.86 (4.64 (5.02 (11.83 (26.99 (9.37
PAT margin (%) 23.38 24.717 33.97 21.08 26.97 29.64
Returnone q u i ROEO )(_ A (%) 20.82 20.04 24.89 13.6] 15.864 25.21
Posttax ROCE (%) 26.88 25.71 31.69 14.23 19.53 31.18
Gross Fixed Asset Turnover times 1.60 1.5] 1.33 N.A. 1.25 1.77]
Net Cash (Net debt) mi | 6,241.64 4,109.09 7,106.54 2,022.8( 7,858.27 3,367.4¢
Net Cash (Net debt) / EBITDA # 0.91 0.79 1.59 0.54 1.94 0.59
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L L Cohance Lifesciences Limted
particulars Unit s e e (Formerly Suven PharmaceuticalsLimited)
As at/ for Fiscal As at/ for Fiscal
2025 2024 2023 2025 2024 2023

Revenue/Employee mi | 8.95 7.78 6.52 N.A. 9.99 11.50
Net Working Capital Days # 222.15 248.63 241.94 252.57 348.49 244.54
Inventory Days # 135.2¢ 103.21 98.07] 237.74 315.14 265.96
Operational metrics

Number ofEmployees # 2,062 1,825 1,621 N.A. 1,052 1,165
Number of Scientific Staff # 1,015 972 894 N.A. 400 N.A.
Number of PhDs # 35 35 33 N.A. 35 N.A.

Note:

1.  All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced frooathmeport of the respective company for the years ended March 31, 2024 and March 31,2023 and the audited financialnirfbtimeat
respective company for the financial year ended March 31, 2025 as available on the website of the stock exchange.
2. All metrics are calculated to the extent ascertainable using publicly disclosed information as on date of this certificate.

Di vl &dsor ator:ies Limited
Anthem Biosciences Limited Divi's Laboratories Limited
Particulars Unit As at/ for Fiscal As at/ for Fiscal
2025 [ 2024 [ 2023 2025 [ 2024 [ 2023
Financial metrics
Total Revenue from operations mi 18,445.5 14,193.7 10,569.24 93,600.0 78,450.0( 77,670.0
Yearony e aYoYof) Revenue Growth (%) 29.96 34.29 (14.19 19.3]] 1.00 (13.3)
Revenue from Contract Research, D eCREBMO® mi 15,060.9. 10,831.6' 8,080.97 N.A. N.A. N.A.
Revenue from specialty ingredients mi 3,384.6( 3,362.01 2,488.34 N.A. N.A. N.A.
Ratio of revenue from operations from CRDMO: SI # 82:18 76: 24 76: 24 N.A. N.A. N.A.
Material Margin (INR) mi 11,006.4] 8,198.14 7,176.41 56,350.0 47,220.0( 47,360.0
Material Margin % (%) 59.67 57.7§ 67.90 60.20 60.19 60.98
EBITDA mi 6,837.8( 5,199.54 4,460.53 29,680.0 22,350.0( 24,980.0
Y-o-Y EBITDA Growth (%) 31.51 16.57] (24.09 32.80 (10.53 (36.32
EBITDA margin (%) 36.81 36.25 41.53 31.71 28.38 31.63
PBT mi 6,568.64 4,773.14 4,972.94 29,160.0 21,630.0( 23,690.0
Profit RATOer tax (A0 mi 4,512.54 3,673.14 3,851.84 21.910.0 16,000.0( 18,240.0
Y-0-Y PAT Growth (%) 22.86 (4.64 (5.02 36.94 (12.29 (38.39
PAT margin (%) 23.38 24.77 33.97 22.56 19.55 22.49
Returnone q u i ROEO )(_ A (%) 20.82 20.04 24.89 15.35 12.15 14.89
Posttax ROCE (%) 26.88| 25.71 31.69 18.42 15.18 18.3Q
Gross Fixed Asset Turnover times 1.60 1.5 1.33] N.A. 1.20 1.30
Net Cash (Net debt) mi 6,241.64 4,109.09 7,106.54 37,130.0 39,800.0( 40,610.0
Net Cash (Net debt) / EBITDA # 091 0.79 1.59 1.25 1.78 1.63
Revenue/Employee mi 8.95 7.78 6.52 N.A. 4.48 4.58
Net Working Capital Days # 222.15 248.63 241.94 181.99 199.34 199.44
Inventory Days # 135.26 103.2] 98.07 314.54 361.3§ 350.95
Operational metrics
Number of Employees # 2,062 1,825 1,621 N.A. 17,50¢ 16,95(
Number of Scientific Staff # 1,015 972 894 N.A. N.A. N.A.
Number of PhDs # 35| 35 33 N.A. N.A. N.A.

Note:

1.  All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced frooathepmrt of the respective company for the years ended March 31, 2024 and March 31,2023 and the audited financialnirdbtimeat
respective company for the financial year ended March 31, 2025 as available on the website of the stock exchange.
2. All metrics are calculated to the extent ascertainable using publicly disclosed information as on date of this certificate.

125



Comparison of KPlIls based on materi al additions or disp
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Company has not made any materi al addb t i280n2d 3RMORdT s
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There have been no secondary sale/ acquisitions of

members of the Promoter Group, Selling Sharehol der :
t he BfoaDidr ect ors of our Company are a party to the
the date of this Red Herring Prospectus, where eith
paid up s harre Ccoappibtoayll fotfed -Ohsed oapthal pbefore such
empl oyee stock options granted but not vested), 1in
a span of rolling 30 days

Since there are no transactions to report to underd) 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 oldethan three years prior to

the date of this 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 Equit per E¢( price petn 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 | ssuel/ tr ¢ Natur e Tot al
. : Natur e ;

al |l ot Equit|per Eq price pel all otm conside| €ONSI de
transas Shar el Shar e Share (| transa ( )

Tr ans foef

Equity
Decemb 1171, 2. 41.|from Vv|cash 4015,
27, 207

Tone L |

Aj ay B h
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Dat e No. o Face | ssuel/ tr ¢ Natur e Nat ur e Tot al
all ot Equit|per E( price pel all otm consi de consi de
transa Shar el Shar e Share (| transa ( )

pursuan

share p

agreeme

dated

Decembe

2024

Tr ans foef

Equity

from \%

Tone LU

Ganesh
De c e mhg Sambasi
27, 20 2 878, 2. ( 41 . pursuan Cash 3I®11,

shar e p

agreeme

dat ed

Decembe

2024

Tr ans foef

Equity

from \%

Tone LK

Ravindr
De c e mp Chandr a
27 202 878, 2. ( 41 . pursuan Cash 311,

share p

agreeme

dated

Decembe

20214
Tot al 2927, 120, 03
Wei ghted average <cost of acquisition pur su
Shares/ convertible securities) of the ComRead 41 .
Herring Prospectus

(d)The HFriemos [ 6] times and the Cap Price is [06] times

primary issuances and secondary transactions as di s
Types of Transtg WACSAh;re)p*er Fl oor Price| Cap HFrii.cee. ,

A. WACA for Primar N i [ 0] [ 0]

B. WACA for Second 41 . [ 0] [ 0]

*As certified byK.P. Rao & Co., Chartered AccountanBt at ut or y Audi tpumnsuantto fheircartificat€dateiplya8r225.

"Details have been left intentionally blank as the FRroogpeatiwse.

updated upon finalisation of the Price Band.

(egxplanation for Offer Pricel/ Cap Price beitmgsactiong t i
of Equity Shares of face valwue of 2 each (as disc
ratios f o5 RdDLda3dk®2202
[0]*

*To be included upon finalisation of the Price Band.

( f BExplanationf or t he Offer Price/ Cap Price, being [0] ti me
i ssuances/ secondary transactions of Equity Shares (
which may have inflae@fcfeedr it he pricing of th
[6]~
*To be included upon finalisation of the Price Band.

(gyheéfferPrice is [0] times of the face value of the Eq
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The Offer Price of [ 6] has been determined by our
demand from Bi dderfs ffacre 2@ @it uteg o8baeemi ned through
and is justified in view of the above qualitative a

dders shouimknrte aoch etdhd ndloaveat i on Ralskn ¢ a@QuifitohBabdiieEn e ti
formaamMam@éigement 6s Discussion and Analysis ofn Ppiagaersc
,368&6n32,6 respectively, to have a more infofmkadce?leadhud
uld decline due to theRifaktbae®enhdpgapgdoned may thes e eal
nvest ments.
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STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors
Anthem Biosciences Limited

No.

49, F1 & F2, Canara Bank Road, Bommasahutastrial Area, Phasé

Bommasandra, Bangalores60 099,
Karnataka, India

Dear Sir/Madam,

Re:

Proposed initial public offeri ng Anthem Riogaencesdyimitsdhther e s
ACompanyo and such offering, the Al ssueod)

We, K. P. Rao & Co.Chartered Accountants, have been informed that the Contaarfiled thedraft red herring prospectus
(ADRHPO) dated December 31, 2024th the Securities and Exchange Board of IndBEBI Y) BSE Limited and National
Stock Exchange dhdia Limited (collectivelyt h 8tockiExchanged) and subsequentl y RHR®) r e
and the prospectus with the Registrar of CompaKiasiataka at Bengalu(uRoCo ) , i n accordance wit
Securities and Exchange Board of India (lssue of ICDRpi t a
Regulation® ) .

Statement of Special Tax Benefits available to Anthem Biosciences Limited and to its shareholders under the Indian tax lav

1.

Wehereb onf irm t hat the enclosed Annexures, prepared by
special tax benefits available to the Company and to the shareholders of the Company under thiein&otmna&961

(6the Actd), acable domtbenFihandial Year.2@225 redepaptito the Assessment Year 2626 and

presently in force in India (referred as fADirect Tax
2017 / the Integrated Goods and Services Tax Acty 20&levant State Goods and Services Tax Act, 2017 read with
Rul es, Circulars and Notifications prescribed thereul
1975 read with Rul es, Circul arGuystacmms Noawd)i capgp loincsa
Year 202425 relevant to the assessmentyear 2028 and presently in force in 1|In
Tax Lawso) (AAnnexure 20). The Direct Tarcoledivwly refarmed t
to as the ATax Lawso. Sever al of these benefits are ¢

prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company and itislermateluzrive
the tax benefits is dependent upon their fulfilling such conditions which, based on business imperatives the Company fa
in the future, the Company or its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated i
responsibility of the Companyés management . We are i
information to the ingstors 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 APropc

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.

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.

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

ForK.P. Rao & Co

ICAIl Firm Registration Number: 003135S
Mohan R Lavi

Partner

Date:June 18, 2025

UDIN: 25029340BMKTFZ2566

129



Annexure |

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ANTHEM
Bl OSCI ENCES PVT LI MITED (THE ACOMPANYO) AND I TS SHAREH

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 (O6THE ACT®)

A. Special Tax Benefit Available to Company:
1. Section 80JJAA of the Act: Deduction in respect of employment of new employee

In accordance with and subject to the conditions specified under Section 80JJAA of the Act, a company is entitled
a deduction of an amount equal to 30% of additional employee cost incurred in the course of business in a previc
year, for 3 consecutivassessment years including the assessment year relevant to the previous year in which su
additional employment cost is incurred.

2. Section 115BAA of the Act: Corporate Tax Rate of 22%

Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic company
can opt for a rate of 22% (plus applicable surcharge and education cess) for the financial y2ar@2z@#xds,

provided the total income of the conmyais computed without claiming certain specified deductions dofet

of losses, depreciation etc., and claiming depreciation determined in the prescribed manner. The company has
opted for section 115 BAA of the Act from the AY 2020.

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 for deduction under Section 115BAB of the Income Tax Act. As per Section 115BAB, the-tacome
payable in respect of the total income of a person, being a domestic company, for any previous year relevant to
the assessment year beginning on ¢erathe 1st day of April, 2020, shall, at the option of such person, be
computed at the rate of fifteen per cent (15%), if the conditions contained in the Section 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 taxabl
in the hands of shareholder at the applicable rate and the domestic company or specified company are not require
pay any dividend distributo 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 fro
financial year 20221 and thereafter. The section inédia provides that where the gross total income of a domestic
company in any présus year includes any income by way of dividends from any other domestic company
or a foreign company or a business trust, there shall, in accordance with and subject to the provisions of this sectic
be allowed in computing the total incommesuch domestic company, a deduction of an amount equal to so much of
the amount of income by way of dividends received from such other domestic company or foreign company o
business trust as does not exceed the amount of dividend distributed byienfoor e t he due dat
means the date one month prior to the date for furnishing the return of income ursiectgrb(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
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As per the amendments made in Union Budget 2024, tax on any buy back of shares mati@ectibel 2024, shall
be exempt in the hands of the company and such tax shall be paid by the recipient shareholder on the total amo
received 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

a) 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. The shareholder is eligible to claim deduction of interest expense wholly and exclusively incurred for
earning of such dividend income unadection 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
Company shall be available under section 80M of the Act, to the extent such dividend is distributed by it on or
before the specified due date.

b) Taxability of gain/ loss arising from sale of shares of the Company:

As per Section 112A of the IT Act, lostgrm 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 gains
subject to fulliment of prescribed conditions under the Act as well as per Notification No.
60/2018/F. N0.370142/9/2041/PL 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 share, or a unit 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 IT 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 Act

it is further subject to any benefits available under the applicable DTAA, if any between India and the country of which th
non-resident is a tax resident, as read with the and subject to furnishing of tax residence certificate.
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Annexure Il

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 I(mtCoPHrmathed 0goddheand Services Tax Act, 2«
Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 (read with respective State Goods and Sen
Tax Rules, circulars, notifications), the CuatAct, 1962 and the Customs Tariff Act, 1975, the Foreign Trade (Development
and Regulation) Act, 1992 (read with the Foreign Trade Policy-20052 0 ( AFTPOd) (col l ectively

1. Special tax benefits available to the Company

As per a Customs Natification issued28/2002 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 import with Basic Custom:
Duty concession of 50%/100%. Some of the machinery imported/proposed to be imported are eligible for this benefit
Customs Duty aftefollowing IGCRD (Import of Goods at Concessional Rate of Duty) Rules, 2017. Note that such
concession is only 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 IGSE pnocurements of inputs/raw materials
and capital goods. Since company being an 100% EQOU 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. 19/2028 dated 17.08.2021. RODTEP has been made effective for exports
from 1st January 2021 in respect of thoseogtspwhere 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 o
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
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CERTAIN U.S.FEDERAL INCOME TAX CONSIDERATIONS
United States Federal Income Taxation

The following discussion describes certain U.S. federal incomed@asequences to U.S. Holders (as defined below) of an
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 oinSE22ib of the Code (as defined below) and have the
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 Red Herring Prospéatus, inclu
the I nternal Revenue CoGbasd )o,f almd8 6U. Sa.s Tarneeansduerdy (rtehgeu | fiat
proposed, as of the date bfsRed Herring Prospectus, as well as judicial and administrative interpretations thereof available
on or before such date. Except as expressly described herein, this discussion does not address the U.S. federal incom
consequencethat may apply to U.S. Holders under the Convention Between the Government of the United States of Ameri
and the Government of the Republic of India for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion wi
Respect to Taxes on Inote  ( Trdatgo )A. Al | of the foregoing authorities
apply retroactively and could affect the U.S. federal income tax consequences described below. The statements in this

Herring Prospectus are not bindion the IRS or any court, and thus we can provide no assurance that the U.S. federal incorr
tax consequences discussed below will not be challenged by the IRS or will be sustained by a court if challenged by the |
Furthermore, this summary does notr@add any estate or gift tax consequences, any state, local bt Botax 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 investonsr 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-theferred accounts;

91 brokerdealers;

9 traders that elect to mark to market;

1 taxexempt entities;

1 persons liable for alternative minimum tax or the Medicare contribution tax on net investment income;

1 U.S. expatriates;

i persons holding Equity Shares as part of a straddle, hedging, constructive sale, wash sale, conversion or integr:
transaction;

T persons that actwually or constructively own 5% or mort

1 persons subject to special tax accounting rules as a result of any item of gross income with respect to the Equity Shi
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 othetlpaagh 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 used herUeS Holdet hnee atnesr na fibenef 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 W.S. pers
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
hol ds Equity Shares generally wil!/ 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.Botaxes withheld therefrom, if any) generally
willbei ncl udi bl e as dividend income in a U.S. Hol der 6s gr
paid out of the Companyé6s current or accumul ated earnir
Distributions in excess of current and accumulated earnings and profits will be treated aaxahtmreturn of capital to the
extent of the U.S. Hol der 6s basi s Besause the Colmppuyidoey notSriaiataire 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 diwilemate eligible for the kind

of dividends received deduction allowed to U.S. corporations with respect to dividends received from other U.S. corporatiot
Dividends receivedbynenor por at e U. S. Hol der s may b exediatheddwer fipplieable d i
capital gains rate, provided that (1) the Company is eligible for the benefits of the Treaty, (2) the Company is n& a pass
foreign investment company (as discussed below) for either the taxable year in which the divideaid washe preceding
taxable year, (3) the U.S. Holder satisfies certain holding period requirements and (4) the U.S. Holder is not undetian oblig
to make related payments with respect to positions in substantially similar or related propeHpld&. should consult their

tax advisors regarding 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, tratiséated a
spot rate of exchange on the date such distribution is received, regardless of whether the payment is in fact cot&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 liatolity, or
deduction, if elected, in computing its U.S. federal taxable income, ferafondable notU.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 atiedit limit
dividends paid by our Company generally wild!l constitul
Howewer , there are significant complex |limitations on a
Holders should consult their tax advisors concerning their availability in their particular circumstances.

Sale or Other Taxable Disposition of Equity Shares

Subiject 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 &edunt real
and the U.S. Hol der6s adjusted tax basis in such Equit
loss generally will be treatedaslehge r m capi t al gain or loss if the U.S. H i
one year. Norcorporate U.S. Holders (including individuals) generally will be subject to U.S. federal income tax-terfong
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 be tdedted a
source gain or loss for U.S. foreign tax credit limitation purposes. If any Indian tax is imposed on the sale or o$iterdispo
of the Equity Shares, a U. s. Hol derdéds amount realized
disposition before deduction of the Indian tax. Any Indian securities transaction tax will likely not be treated ashéecredita
foreign tax for U.S. federal income tax purposes. U.S. Holders should consult their tax advisors regarding the tax @mnsequelt
if Indian taxes are imposed on a taxable disposition of Equity Shares and their ability to credit any Indian tax aghi$t 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 énealint rea
will be the U.S. dollar value of the payment received, translated at the spot rate of exchange on the date of taxéble 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.Sdollar 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 Iess 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-sb8rce ordinary income or loss.

A U.S. Hol der 6s 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 theifenejgn cu
purchase price on the date of purchase, translated at the spot rate of exchange on that date. If the Equity Shadessare 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 nontU.S. corporation will be classified a$&ICf or any taxabl e year i f either: (a
incomedo for purposes of the PFIC rules or (b) at 1l east
average) is attributable to assets that produ@e 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 incided&l or out
operations or sources apdssive income includes interest, dividends and other investment income, with certain exdeption
PFIC rules also contain a logkrough 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, 8586 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 contil
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
fdeeméa@d os el ection under the PFIC rules.

Based on the ownership and the current and anticipated composition of our incoménabsgitsy their expected valuahd
operations and the expected price of the Equity Shares in this offering, we do not expect to be treated as a PFI@fur the cul
taxable year or in the foreseeable futWi#nether we are treated as a PFIC is a factual determination that is made on an annus
basis after the close of each taxable y&his determination will depend on, among other things, the ownership and the
compodgtion of our income and assets, as well as the value of the &sbath 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 ruleSherefore, 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 recegs, df 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 afgropriate
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 aver:
oftheannuatl i st ri buti ons on the Equity Shares received durin
whi chever is shorter. Certain elections may be-toamaakleah
or fquwdleicftiiemdy fundodo treatment) of the Equity Shares if
any assurance that the requirements for a fttarkarket 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 func
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.

135



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 cedification

is othewise exempt from backup withholding. U.S. Holders who are required to establish their exempt status may be requir
to provide such certification on IRS Form®VU.S. Holders should consult their tax advisors regarding the application of the

U.S. informdion reporting and backup withholding rules.

Backup withholding is not an additional tax. Amounts wi
U.S. federal income tax liability, and such U.S. Holder may obtain a refund of any excess amounts withheld under the back
withholding rules 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 sj
aggregate value in excess of U.S. $50,000 (and in some circumstances, a higher threshold) may be required to report 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 f i narAJSifiadnciah s s e
ingtitution, interests in now.S. entities, as well as stock and other securities issued byd.8operson), to their tax return

for each year in which they hold the Equity Shares, subject to certain exceptions (including an exception for the Eguity Sha
held in accounts maintained by U.S. financial institutions). Penalties can apply if U.S. Holders fail to satisfy suaolg reporti
requirements. U.S. Holders should consult their tax advisors regarding their reporting obligations with respect to the
acqusition, 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® SIRCUOMSTANCES.
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SECTION V i ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information contained in this section is derived from a report titléedn d e pendent Mar ket Rese
I ndi an CRO and CDM®17R025, whieh iexdusiviely mtepared for the purposes of the Offer and issued
byFrost & Sullivan (H&®Buarad iPsiovammi 43 imoned 4 mMB&SRepord) f or
F&S was appointed oAugust 26, 2028y 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 publicly aviitdble w
provides a comprehensive industry analysis, particularly forourComp& s product s, t &S Repody b
Our Company, Promoters, Directors, Key Managerial Personnel, Senior Management or Book Running Lead Managers &
not related to F&S. The F&S Report is available on the website of our Companyat weblink:
https://anthembio.com/investors.htfrdm the date of this Red Herring Prospectus until the Bid/Offer Closing Datdyaand

al so been included as a document for inspékaieni ah Ddat
on page488 Industry publications are also prepared based on information as at specific dates and may no longer be curret
or reflect current trends. Accordingly, investment decisions should not be based on such information. Forecasts, estimai
predictions, and otheforward-looking statements contained in the F&S Report are inherently uncertain because of changes
in factors unddying their assumptions, or events or combinations of events that cannot be reasonably foreseen. Actual resu
and future events could differ materially from such forecasts, estimates, predictions, or such statements. In makisigp@any deci
regarding theransaction, the recipient should conduct its own investigation and analysis of all facts and information containec
in this Red Herring Prospectus and the recipient must rely on its own examination and the terms of the transaction, as a
when discussedinless otherwise indicated, financial, operational, industry and other related information derived from the
F&S Reportand included herein with respect to any particular year refers to such information for the relevant calendar year.

1. MACROECONOMI C OVERVI EW
1.1 OVERVI EW OF I NDI AN GDP AND GDP PER CAPITA TREND

The Indian economy is the fifth largest in the world with a GDP (at current prices) of USD 3.9 trillion in 2024. It is
expected to become the world's thHiagdgest economy by 2028, surpassing Japan and Germany, with a GDP exceedinc
USD 5.0 trillion. The Idian Government aims to achieve the status of a developed economy Byragigrowth

spurt is fueled by increasing domestic demand, significant domestic and international investments, enhanced glo
relationships, reforms based on Atmanirbhar BRarahnd a thriving micro, small, and meditsized enterprise
(MSME) sector.

1. 1.1INDI A6S GDP GROWTH DRI VERS

Exhibit 1.1A: India's GDP at Current Prices and Exhibit 1.1B: India's GDP Growth (Current
GDP Per Capita, India, 202924 Prices), 20242029F
GDP CAGR (202924) = 6.6%
GDP per Capita CAGR (2eA@24) = 5.8%
2,547 2,711

X 0 10.2% 10.2% 10.1%
" 2 250 2,361 oy - 9.9% 6
2 2080 ;g6 P e T 8.3%
a , ) == o 0
c S v 7.1%
€ o O T O £
o= o.g 2
_ —_ & o
8 E 3.6 3.9 & 2 O]
a 05
]
2019 2020 2021 2022 2023 2024 2024 2025F 2026F 2027F 2028F 2029F
= GDP GDP Per Capita
Source: World Economic Outlookpril 2025, Frost & Sullivan Source: World Economic Outlookpril 2025, Frost & Sullivan

1 Invest India

2 Atmanirbhar Bharat, diSelf-reliant India," is a vision and initiative introduced by the Indian government. It aims to make India a self
reliant and economically strong nation. This concept emphasizes the importance of reducing dependence on imports agd promo
domestic prodetion and manufacturing.
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Thel ndi an governmentdés push to transform the manuf
favorable Government policies to attract investments, and the China + 1 strategy have collectively laid a robu
foundation for India's manufacturing $&c

l

Commendatory government reforms for the manufacturing sectorThe Indian manufacturingpdustry
generated 187% ofl n d GRAPGpspandemic and is projected to be one of the fastest growing $eBiors
prioritizing manufacturing across various secto
ProductionLinked Incentive (PLI) scheme, PM Gati Shaktiational Master Plan (NMP), and industrial
development schemes in states with uneleetbped industrial infrastructure, the government aims to increase
the manufacturing sector's contribution to 25.0% of GDP by+2025

Demographic dividend: India is not just the world's most populous nation (as of 2024) but also has a rapidly
growing workingage population. A large pool of young, Englgteaking graduates, especially in STEM
(Science, Technology, Engineering, and Mathematics) fields, ¢fiesountry a competitive advantage,
particularly in skiltintensive industries such as pharmaceutical R&D and manufacturing. Rapid urbanization
and rising affluence amongst the masses are expected to continue to drive demand &ordyserdsces and
thereby contribute to Indiads growth.

I ndi an Manufacturing Purchasing Manager s &teadyn d e »
expansion in manufacturing activities has led to an eight months high in manufacturing PMI to 58.1 in Marct
2025 from 57.5 in August 2024, and the I ndiads
(as of March 2025)Output grew at its fastest pace since June 2024, supported by strong job creation and
surge in purchasing activity due to higher domestic and overseas demand. India is also benefiting from tt
changes in the global supply chain, which are geared towasesification.

Factors boosting the Indian Pharma industry include:

o} Devel opment of AiMake in I ndiad prograkhs$ fo
Schemes targeted specifically to promote the development of Bulk Drug Parks are expected to boo
the manufacturing of drug intermediates and API. This provides a large potential for India to emerge
as a global manufacturing hub, driven by the phaemtical 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 establishitdader theautomatic
approval route, up to 100% FDIladowed in greenfield projects and up to 74.0% FAliswed in
brownfield projectsThis improves the infrastructure and capabilities in the Indian pharmaceutical
ecosystem needed to cater to the global demand. Cumulative FDI in the Indian pharmaceutical sect
grew at a CAGR of 27.2% fro USD 18 billion in FY2019to USD 60 billion in FY2024 (As of
September 2022)

o} Strong Development and Manufacturing baseThe Indian pharma industry is highly developed,
with approximately 3,000 drug companies, 10,500 manufacturing units, and the largest number o
US FDA-approved plants (March 31, 2025) outside of the US as of 2025.

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 an
manufacturing costs in India are approximately4806 lower than in the US or Eurdpmaking it
an appealing outsourcing destination for pharmaceutical companies aiming to decrease R&D an
production costs without sacrificing quality.

0 China +1 strategy: Companies are seeking to reduce dependence on any single country to mitigate
risks associated with geopolitical uncertainties. The pandemic exposed weaknesses in worldwid
supply chains, particularly the heavy dependence on China. As a result, companiesva
exploring alternative manufacturing locations in countries like India to strengthen their resilience.

o N o o &~ W

https://www.ibef.org/industry/manufacturirggctorindia
India Brand Equity Foundation (IBEF)

S&P Global

https://www.indiabriefing.com/news/foreigimnvestmerprospectsn-indiaspharmaceuticaindustry-29938.html/
Department of Pharmaceuticals Annual Repd02425

Invest India.
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GLOBAL PHARMACEUTI CAL (PHARMA) MARKET OVERVI EW
GLOBAL PHARMA MARKET

The global pharmaceutical industry is rapidly transforming across all value chains from manufacturers, providers, al
patients. It was valued at USD 1,524.0 billion in 2024 and is expected to grow at a CAGR of 6.4% to reach US
2,076.0 billion by 2029, dven mainly by factors such as the growth of the elderly population, rising incidence of
chronic diseases, sedentary lifestyles, and increasing health awareness.

Exhibit 2.2: Global Pharma Market Growth Drivers

Exhibit 2.1A: Global Pharma Market, 2019 Exhibit 2.1B: Global Pharma Market Growth
2029F Rate, 20192029F
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£a 1,180.5 o

g D . g

o ©

o =

2019 2024 2029F 2019-2024 2024-2029F

Source: Evaluate Pharma, Frost & Sullivan
Note: F Forecast

Source: Evaluate Pharma, Frost & Sullivan
Note: - Forecast

Aging Population and Disease Burden

By 2050, the global population over 60 is expected to nearly double to 22%, increasing chronic 88&9‘&
diseases and age-related conditions, boosting demand for drugs and driving pharmaceutical @
market growth.

Increasing Incidence of Chronic Diseases
Chronic diseases are increasing due to aging and lifestyle changes, with one-third of adults g;;%[]
o,

affected globally. By 2030, global chronic disease care delivery and treatment costs is expected ;a
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 billion in 2018 to USD 276.8 hillion in 2023. This includes novel
therapies, biosimilars, and generics.

Increasing Incidences of Global Pandemics and Epidemics
Frequent global pandemics and epidemics, including COVID-19, Ebola, Zika, Mpox, and resurgent ‘-)

-
(Un

diseases like measles and influenza, drive ongoing demand and growth in the pharmaceutical
sector.

Source: Frost & Sullivan
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2.

1.daLOBAL PHARMA MARKET BY | NNOVATI ON TYPE

The pharmaceutical market can be divided into two types of drugs: innovators (comprising of new chemical entitie
(NCEs}, and new biological entitigfNBES)?) and generi¢s(including biosimilarg).

Exhibit 2.3: Global Pharma Market by Type of Molecule

Small molecules (NCE)
Innovator Drugs < |
Pharma molecules

Small molecules (Generics)
BT ooy e

Source: Frost & Sullivan

Innovator Drugs Market: Innovator drugs are the first version of NCE or NBE to be developed, approved, and
marketed, that usually contain a new active ingredient and require extensive clinical development and a patent apprc
process for uselhe innovator drug market, valued at USD 782.6 billion in 2024, had historically grown at a
CAGR of 5.9% (20192024) and is projected to reach USD 1,119.0 billion by 2029F at a CAGR of 7.4%, faster
than the overall pharmaceutical market growth.The share of the innovator revenue is expetciguiow from 51.3%

in 2024 to 53.9% of the global pharmaceutical market in 2029. This growth is driven by an increasing focus on R&l
by pharmaceutical companies, leading to continued demand for novelatighcurative therapies especially those
targeting complex and rare diseases.

Exhibit 2.4A: Global Pharma Market by Exhibit 2.4B: Growth Rate of Global Pharma

z 5 Innovation Type, 2012029F 2,076 Market by Innovation Type, 201:2029F

T 0 1,524 § 5 90
=D 9%

s 5 1,180 < 5 6

g s § .6% |
= 782.6 g
(RS ‘ 588.6 _ ‘ e
% g | ’ | | 957.1 E
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2019 2024 2020F CAGR (2019-2024) CAGR (2024-2029F)
Generic m [nnovator Total Generic = |nnovator

SourceEvaluate Pharma, Frost & Sullivan SourcelQVIA Evaluate Pharma, Frost & Sullivan

Note: Innovatos are Orginal Branded products- Forecast Note: F Forecast

Generic Drugs Market: Once the patent of an innovator drug expires, other companies can make and sell the sarr
composition drugs, known as generic drugs. Generic drugs are equally safe and effective as innovator drugs and
usually cheaper. The generic drug segment accfom8.7% of the total pharmaceutical market by revenue in 2024,
has grown at a CAGR of 4.6% (202024), and is projected to grow at a CAGR of 5.2% between 2024 and 2029,
reaching a value of USD 957.1 billion by 2029. The upcoming patent cliff (expipatehts for innovator drugs)
represents a significant opportunity estimated at USD 130 billion (in the developed markets alone) over the next fi
year$’. The introduction of costffective generics and biosimilars is expected to enhance accessibility and health
equity by offering more affordable alternatives to hegist originator drugs.

10

11

12

13

A NCE (New Chemical Entity) is a novel, small, chemical molecule drug that is undergoing clinical trials or has reasiveppadival

A NBE (New Biological Entity) is diological compound or vaccine not previously approved for human use by the Center for Biologics
Evaluation and Research (CBER).

Generics are drugs that are produced and sold by companies using the same composition as the original innovator dyugeollowin
expiration of its patent

Biologic medical products that are highly similar to an already approved reference biologic, with no clinically mearffagfakds

in terms of safety, purity, and potency, and are used to treat various diseases by providing more affordable peatment o

Evaluate Pharma
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2.

1. @QLOBAL PHARMA MARKET BY COMPANI ES

The global pharmaceutical market is categorized into three segments by company type:

i smal | phar maceut i diatechogd n dc obmpatnd cetsn o Ircegrye n(ufie's | e s s
biotech being startups in the pharmaceutical sector focusing on innovative drug development technologies
address unmet medical needs,

i mid-size pharmaceutical companies (revenues between USD 500 million and USD 10 billion), and
i large pharmaceutical companies (revenues more than USD 10 billion).

Large multinational pharmaceutical companies currently dominate the global pharmaceutical market. They levera
extensive R&D capabilities, vast global reach, and significant financial resources to command high market shar
However, the trend is graduatigversing as the aggregate market share of large pharmaceutical companies is expecte
to decline from 66.4% in 2024 to 61.9% in 2029, whereas the share of small pharmaceutical and biotech companie
expected to increase from 23.7% in 2024 to 26.1% 2920

Small pharmaceutical and biotech companies are typically characterized by their innovative approach to drt
development and have witnessed faster growth in the-2029 period, a CAGR of 5.8% as compared to-siie

(5.4%) and large pharmaceutical comgan(5.0%). Going forward, between 2024 to 2029, the growth is expected to
increase to a CAGR of 8.5%r small pharmaceutical and biotech companies vet€% for large pharmaceutical
companies. The growth is largely enabled by substantial venture d¢apdalg in these companies.

Unlike large pharmaceutical companies, whielve diversified interest acraderapeutic areas, small pharmaceutical
and biotech firms as well as mgize pharmaceutical companies often concentrate on novel niche therapies, making
them more agile and responsive to new scientific developmentssidigoharmaceutical companies prejected to

grow at a CAGR of 10.6% between 2024 and 2029, making them the-farst@gtg segment by company size.

s Exhibit 2.5A: Global Pharma Market by Exhibit 2.5B: Growth Rate of Global Pharma
- % Company Type, 2012029F (léisgg/% Market by Company Type, 2012029F
] 9%
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8 *; 542.0 = 5 8%
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T §272.6 361.2 (26.1%) 5 =, 5-0%
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2019 2024 2029F CAGR (2019-2024) CAGR (2024-2029F)
Small/Biotechs l\/||d-5|ze_- Large Small/Biotechs = Mid-size = Large
SourceEvaluate Pharma, Frost & Sullivan _
Note:Large = Revenue >10 Billion, Mie = 500 Million10 SourceEvaluate Pharma, Frost & Sullivan
Billion, Smalt <500 Million, Biotech startups in the Note: F Forecast

pharmaceutical sector which typically focus on developing
innovative drugs and drug development technologies. (%)

The growing prominence of small pharmaceutical and biotech companies reflects a broader shift in the pharmaceuti
industry towards novel therapies andovationdriven growth.

.BLOBAL PHARMA MARKET BY MODALITY

The global pharmaceutical market comprises primarily two key types of drugs by madafitall Molecule and
Biologics (large molecule) drugs.

Small Molecules

Small molecule drugs (including NCEs and Generics) have been the mainstay of the pharmaceutical indust
accounting for 65.9% of the market revenue in 2024. Defined as any organic compound with low molecular weigh

14

Method of treatment
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they are known for their affordability, ease of administration (largely orally), and broad therapeutic coverage. Smal
molecule drug substances are typically manufactured using synthetic chemistry processes.

Biologics (Large Molecules)

Biologics or large molecules (including NBE and Biosimilars) are defined as complexmbighularweight
compounds, made of proteins, manufactured from living organisms through biological methods. Biologics (larg
molecules) are costly to manufacture gimdmost cases, can only be administered by injection or infusion. Biologic
drug substances are typically manufactured biologically, i.e., extracted from living organisms, but often include certa
synthetic chemistry processes. Antibody Drug ConjugaJQ)Ais one such example, which is an emerging class of
anti-cancer targeted therapeutic drugs that can deliver highly cytotoxic molecules directly to tumor cells while sparin
healthy cells. ADCs are a hybrid construct that combines a biologic (monoelatitaddy) with a small molecule
(Drug-Linker) via chemical conjugation. Over the past few decades, the biolggige moleculesjnarket has
expanded rapidly, buoyed by innovations in gene and cell therapies and advanced drug deliveryDaystentisei
complexity, high technological capabilities required, and higher development and approval timelines, there is limite
competition in the biologicarge molecules3pace as compared to small molecules.

%5 Exhibit 2.6A: Global Pharma Market by < Exhibit 2.6B: Growth Rate of Global Pharma
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The market share of biologi¢grge moleculeshas increased at a 6.8% CAGR, from 2019 to 2024, and is projected
to grow at a CAGR of 8.9% to reach a market size of USD 794.3 billion by 2029. The blockbastee of many
biologics (large moleculesand their dominance in revenue generation underpins the growing salience of biologics
(large molecules)~or instance, there were over 100 blockbuster biologic drugs sold in 2024, and the top 10 biologic
accounted for nearly USD 132 billion in satetn comparison to most traditional small molecules, biolofage
moleculespffer superior efficacy and specificity, often targeting complex diseases more precisely, which has elevate
them to blockbuster status with significant commercial potential. These therapies involve intricate manufacturin
processes and longer developmntantlines, but their extended market exclusivity pagproval 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 Technology factors Operational factors

1 Growing R&D investments in|f Biologics (large molecules) offelf Investments in global bie
biological therapies driving the targeted action precision, an manufacturing infrastructure ,
share of the Biologics drug pipeli efficacy with fewer side effects including modular facilities an
volume to 49.8% in 2024 with | Highly effective in complex singleuse technologies, a

growth of 13.0% from 2019 to 202
1 Expanding access and availability

to new markets and a broade q

patient population throug

sponsorships and company progrg
1 Regulatory support and fasttrack

approvals for new biologics(large

therapeutic areassuch as oncolog
and autoimmune diseases

Technology advancements in bi
specific and multi-specific
antibodies, innovations in mRNA”
and in CGT are creating highe
curative potential of biologics (larg

supporting the scalability ar
accessibility of biologics (larg
molecules), contributing to mark
growth

Improvements in discovery and
manufacturing technologies
(enhancing production efficienc

molecules) molecules) scalability, and reducing costs) sL
ﬂ' Acceptance of experimenta TI Introduction of novel action as CRISPR, hier.UQhDU1
therapies  (e.g. combinatio mechanisms offering promising screening, and singlase

15
16
17

Blockbuster status of drugs refers to those with annual sales over USD 1billion.
Evaluate Pharma

mRNA, or messenger RNA, is a type of RNA that carries genetic information from DNA to the ribosome, where it serveda® a temp
for protein synthesis. mRNA is transcribed from a DNA sequence and then translated into a specific protein sequene@rho@ss th
of translation, playing a crucial role in the expression of genes.
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immunotherapies) solutions for previously untreatah bioreactors, are accelerating
1 Emergence of valuebased carg and rare diseases development and production

reimbursement models driving biologics (large molecules

faster adoption of expensi improving accessibility.

therapies

Source: Frost & Sullivan

Between 2018 and December 2024, the FDA approved 352 new drugs (NCE + NBE), out of which 108 (31.0%) we
NBEs and 244 (69.0%) were NCEEhe share of NBE approvals increased from 29.0% in 2018 to 44.0% in 2024
highlighting the increasing importance of biolog{zage moleculesilongside traditional small molecules.

Exhibit 2.8: US NBE and NCE Approval Trends (Number of approvals and Percentage€)02018
59

48 53 50 55 50
37
42(71% % -
( 38(79% 40 (75% 36(73% R 38(69% 8(56%
\ 7 ; .
17(29%) 10(21%) 13(25%) 14.(28%) 15(41%) 17 (31%) 22(44%)
2018 2019 2020 2021 2022 2023 2024
Biologics (NBE) m Small molecules (NCE) Total

SourcelUS FDA , Frost & Sullivan
Note: Dataas of December, 2024

The total market size of small molecules, which grown at a slower pace of 4.5% CAGR ov20281 projected

to grow at 5.0% CAGR over 202029, to reach a market size of USD 1,281.7 billion by 2029. While biologics (large
molecules) will outpace smaholecules, they will continue to remain a mainstay of the overall pharmaceutical market,
accounting for 61.7% of the market revenue in 2029.

GLOBAL PHARMA MARKET DYNAMI CS
PHARMA R&D DYNAMI CS

In pharmaceuticals, a new drug must undergo a thorough testing and regulatory assessment to confirm its safety
efficacy before it can be introduced to the market. This process usually lasts over ten years and involves R&
expenditures exceeding USD illibn from the initial stages of drug discovery to the final commercialization. The
success rate for bringing a new drug from discovery to approval is relatively minimal.

.GLOBAL PHARMA R&D PROCESS AND AVERAGE SPEND

The pharmaceutical R&D value chain has four stages: discovery, followed by developmetinigaeand clinical
T Phase 1,2 and 3), and finally, approval of the new drug.

Exhibit 3.1: Global Pharma R&D Value Chain

Phase Stages Description ‘
Drug Processes from target identification to target validation to lead generation ar|
Discovery optimization. During this stage, thousands of compounds are narrowed down t¢

hundred with promising potential. Researchers collaborate to identify and og
potential leads to a specific target. Essentially, the leads must elicit a desirable ef
a specific biological target implicated in a disease, in the hopes of treating
potentially becoming a medicine.

Development | Preclinical Phase |The substances identified during Drug Discovery are refined, and optimizeg
exhaustive laboratory and animal experimentation of the preclinical drug candidg
performed for safety and therapeutic effect to determine whether a compound is
for human testing. The process may take several years, and the data generated d
stage is a critical part of the dossier to regulatory bodies to receive approv
conducting clinical trials.

Clinical Trials Promising drug candidates are presented to regulatory authorities for permis
conduct human ¢l inical trials via |
approved, these drug candidates are

INDs proceed to clinical trials which are studies in humans to determine the
efficacy, and suitable drug dosage of potential drug candidates. Clinical Trig
composed of four phases: Phase |, Il, lll, and IV.
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Phase Stages Description ‘

In the first stage, the tolerance and safety of the drug candidate are tested in a ve
group of healthy subjects. After tolerance and effectiveness have been tested, pl
and llb are started to examine the effectiveness, tolerability, andedivsa larger grouy
In phase lla studies, the therapy concept is primarily checked (proof of concept); i
IIb studies, the aim is to find the right dose. In the last phase (phase Ill) before a j
approval as a drug, the effectiveness andtpafie checked in a larger pool of patiel
Phase IV studies (also known as Pdsirketing Surveillance Trials) take place ali
receiving marketing authorization from the authorities, these studies are desig
assess the longrm effects of a drug.

Drug Substanc| Covers earlystage and latstageprocess development and optimization. Small quan;
Development of drug substances are manufactured under-GMP conditions for toxicolog]
evaluation and GMP conditions for initial clinical studies. Depending on the outcqg
these studies, larger quantities afiglsubstances are manufactured for&ige clinical
programs. Since the quantity requirements move up as the drug moves across
phases, drug substance production now must be adapted through a scalable, rok
and efficient manufacturingrocess to meet higher drug substance demand in the C|

Trials phase.
Clinical Supplies |Covers earlystage and latstage formulation development and manufacture. As
Drug Produc{ molecule moves further along the development cycle, the formulation be
Development increasingly nuanced in line with the data being generated through the trials.
Commercial Large scale commercial production of the approved drug with the highest level of g
Manufacturing Companies must adhere to the FDA or all other relevant regulations for Drug Sul

and Drug Product manufacturing.

Source: Frost & Sullivan

Exhibit 3.2: Global Pharma R&D Process (lllustrative)

DISCOVERY PRE-CLINICAL CLINICAL APPROVAL

IND Submission

A NDA Submission
HAU st TOTAL Biologic Z’E;'Lules
Cost (USD
Billion) 15-2 115
3-5 Years 1-2 Years 6-7 Years 0.5-2 Years
Time for 1015 Vears 1215 Years
$200-400 $100-200 $700-900 $20-70 Development
Million Million Million Million Probability of
Success 18% 2
10,000-15,000 ¥ 250 v5 1
Compounds Compounds Compounds Approved Drug
64% Y 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 Dipgroval
.2LOBAL PHARMA R&D SPENDI NG

R&D spending by gl obal phar maceutical and biotechno
grow at a CAGR of 3.1% from 2024 to 2029.

The average investment required to develop and bring a new drug to market now surpasses USD 1 billion per dr
Given the intensifying market competition and evolving market dynamics, along with patent expirations and generi
erosion, R&D is vital for phanaceutical companies to maintain a competitive edge and spur future growth.

Pharmaceutical R&D spending has increased significantly from USD 222.3 billion in 2019 to USD 285.9 billion in
2024. This surge is linked to factors such as spending on CQVYIElated vaccines, renewing the novel drugs
pipeline due to upcoming patentftdi and significant boost biotech funding. However, in the forecast period between
2024 and 2029, the R&D spending is expected to return{6P}ID times as large companies are expected to reduce
their R&D budgets due to rising costs, low return on $tweent, and challenges in legage clinical trials. The focus
thereby will be on productivity and efficiency.

R&D Spending by large pharma companies contributes a larger share of the global R&D spending; however,
small pharma andbiotechc o mpani esé R&D spending is expectefF.to
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Exhibit 3.3A: Global Pharma R&D Spending, Exhibit 3.3B: Growth rate of Global Pharma
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In 2024, large pharmaceutical companies made up 64.4% of R&D spending, growing at 5.2% annually from 2019
2024. Smaller pharmaceutical and biotedmpanies are expected to increase their combined share from 20.9% in
2024 to 26.0% by 2029, with a CAGR of 7.7%. The allocation of R&D funds to biotech firms is rising, driven by
increased venture capital (VC) funding and greater accessibility to teglrasid drug discovery.

Exhibit 3.4A: Global R&D Spending by Company Exhibit 3.4B: Growth rate of Global R&D
B 5 Type, 201R2029F Spending by Company Type, 202D29F
£a 3327 <
ng S 6.3%
oy 2223 G @ °5.7%

I > c g i
x > 184.2 3
FE=I 139.7 3 299
8 2 47.6 E
517 59.7 86.6 =
2019 2024 2029F 2019-2024 2024-2029F
Small/Biotech= Mid-Size m Large @ Total Small/ Biotech = Mid-Size mLarge
Source: Pharmaprojects, Evaluate Pharma
Note: F Forecastl.arge pharma: Pharma companies with Source: Pharmaprojects, Evaluate Pharma
revenues > USD 10 Bn, Mide pharma: Revenues in range Note: F Forecast

of USD 500 Mn to USD 10 Bn, Small pharma: Revenue lowe

The global VC/PE funding in Biotech is higher than the preCOVID levels.

The level of private capital funding (PE/VC) in the biotech industry has surpassed-glemgesnic funding levels in

2022 (USD 27.9 billion), 2023 (USD 23.5 billion), and it has reached USD 26.0 billion in 2024 (1.1X higher). The
recent increase in biotedunding is expected to lead to increased R&D spending by these companies, contributing tc
overall growth in pharmaceutical R&D.

Exhibit 3.5: PE/VC Funding in Biotech, 2&@4 (USD Bn)
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SourceDealForma Databasé&rost & Sullivan

The US has many wellinded Biotech companies in innovation hubs such as Cambridge, San Francisco, Boston, Ne
York, and San Diego. These leading innovation hubs in the US are home to over 1,000 Biotech and Pharma compat
and drive a significant share tife global R&D spending in CY2024. These emerging biotech companies also focus
on collaborating with CRDMO companies in casimpetitive geographies (like India), with the collaboration offering

a competitive edge for drug development and &gge comrarcial production.
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3.

Exhibit 3.6: Share of Biotech Funding, 2024

us

42.5% Europe
= China
= Others

19.2%

Source: Drug Development & Outsourciagst & Sullivan

1. LOBAL PHARMA R&D PI PELI NE

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 2024, nearly 22,800 molecules were in different stages of development (from preclinical to launch). Sm:
molecules currently comprise a large proportion (50.2% in 2024) of the molecules under development. The biologi
(large molecules) R&D piline is expected to grow faster and is expected to comprise 52.2% of the R&D pipeline in
2029F.

.BLABAL PHARMA R&D PIPELI NE BY COMPANY TYPE

Large pharma companies constitute a larger share (44.5%) of the drug pipeline, followed-digechipharma
companies (28.2%) and small pharma and biotech companies (27.3%) in 2024. Loss of exclusivity (patent expiry
pricing pressure, and technologicalvancements are major factors driving R&D investments for large pharma
companies.

Exhibit 3.8: R&D Pipeline by Pharma Company Size, 2024

Large Companies

44.5%

Mid-sized Companies

= Small and Biotech
28.2% Companies

Source: PharmBrojects, Frost & Sullivan

PHARMA MANUFACTURI NG DYNAMI CS

.MANUFACTURI NG TECHNOLOGI ES AND PLATFORM TRENDS

The pharmaceutical industry is transitioning from traditional drug manufacturing to eettiieg methods like
Biotransformation, Flow Chemistry, and Recombinant DNifaditional chemical synthesis often requires stringent
conditions such as high temperatures, high pressures, and toxic reagents, making it more costly due to the need
multi-step catalytic reactions, expensive chemical catalysts, and organic regggiitisig in low yield ratesThese
innovations in manufacturing technologies and platforare streamlining drug development, minimizing
environmental impact, and enabling the production of figlhe molecules like peptides, oligonucleotides, and
monoclonal antibodies at scale. This shift represents a-ghamging opportunity for the indugtr

Exhibit 3.9: Manufacturing Technology Platforms

Platform Description Benefits / Drivers Select Applications  Examples of TopSelling
Products, 2024, USD

EIIEGElinEulN Biosynthesis/ Biosynthesis/biotransformation 1  Green Chemistry|  Sitagliptin (Januvia),
biotransformation is provides a faster, cosfficient, and q Organic Synthesi 1,900 million
more ___environmentally  friend|
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Platform Description Benefits / Drivers Select Applications  Examples of TopSelling
Products, 2024, USD

process that uses enzyrif§ CRDMO solution as compared to f{ §  Asymmetric 1  Atorvastatin

as catalysts to replace heg traditional chemical synthes Synthesis (Lipitor): 1,530

metals or other chemicj process, resulting in a milder reacti §  Drug million

catalysts when synthesizif process that is more environme| Modification 1  Montelukast

drugs. friendly, safer, and cosfficient as it (Singulair): 424
combines multistep catalytiq million

reactions into one, significant
reducing manfacturing waste an|
costs. The molecules produced
biosynthesis/biotransformation g
considered natural and safe. T
reactions are typically carried out i
milder temperature rangei@0 °C),
leading to a lower amount of ener
required for the redions compared t
traditional chemical synthesis. Hen
sustainable and more efriendly.

Flow Chemistry/jgoW Chemistry ol This method offers sever | Peptide an( Y Ribociclib (Kisgali):

Continuous Continuous Manufacturin| advantages, including improv oligonucleotide 2,900 million

Manufacturing is a technique whercontrol, efficiency, and safet synthesis 1  Celecoxib
chemical reactions aj Flow processes can produce higlq  API Production (Celebrex): 340
carried out in a continuoy yields, and be safer, cleaner, ¢q Drug Formulation million

flow system (uninterrupte| cheaper to set up and operate lea
production line), rather thg to higher operational efficiency.

in batches.
Flow chemistry solutions offg
precise control over four critic
reaction parameters, namg
stoichiometry®, mixing, temperature
and reaction time.
Fermentation Fermentation is a biologic{ This method allows the production| Monoclonal Ceftriaxone
process that involves thlarge  quantites of  specifi Antibodies (Rocephin): 455
conversion  of  organi| compounds in a relatively short tin §  Recombinant million
compounds into  othg making it a coseffective method t proteins 1  Minocycline (Arestin,
products by the action ¢produce specific drugs with bettq  Microbial Monocin,
microorganisms. operational efficiency. vaccines Minocycline): 144
million
MetalMediated Metalmediated chemistry | Metal ions can enhance the toxicity| §  Chiral Catalysis |  Valsartan (Diovan)
Chemistry an important tool in organj coordinated drugs by producil §  Catalytic 587 million
synthesis, involving the ug Fenton reactions. These drugs car| hydrogenation |  Oseltamivir (KeWei|
of metal catalysts t{used to treat a variety of ailmen/ q  Oxidation and Tamiflu): 379 million
facilitate chemical reaction| including diabetes, ulcers, rheumat Reduction 1 Sertraline  (Zoloft)]
arthritis, and inflammatory diseaseyq  carbon bond 242 million
formation 1 Losartan (Cozaar]
329 million
REWe o ERIABINVAY Recombinant DNA Recombinant DNA technology cd | Production ol T Adalimumab
technology involvesising| produce proteins and antibodies w Insulin, (Humira): 12,000
enzymes and varioja high degree of uniformity ar Recombinant million
laboratory techniques { specificity. Proteins, Humalq  Etanercept: 4,700
manipulate and isolate DN Growth Hormone million
segments of interest 1 Gene therapy M  Trastuzumab
(Herceptin): 1,502
million
1 Insulin Glargine
(Lantus): 1,315
million
SR EINIS AN Electrochemistry s Electrochemistry can make tl] APIs and T NA
technique that usq process of synthesizing sm intermediates
electricity to  perforn molecules more sustainable g
chemical reactions lik{ efficient. Electrochemistry can |
oxidation and reduction. |used to create molecules that
has applications i| difficult or impossible to make usir
medicinal chemistry labg traditional chemistry. It can als
early development for threplace hazardous or s
synthesis of intermediate generating reagents in the synthesi
and synthesis of impurities| active pharmaceutical ingredients
Photochemistry Photochemistry utilize| Light as a reagent aligns with t|§  APIs and| 1 NA
light, often in the visible of principles of green and sustaina intermediates

ultraviolet  spectrum, t{ chemistry, reducing reliance
activate a substrate (hazardous traditional reagents 4
catalyst, which the

18 Proteins or RNAs that catalyze chemical changes to other molecules
19 Stoichiometry is a branch of chemistry, which is used to determine the exact quantities of reactants needed to pratiaciyspec
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Platform Description Benefits / Drivers Select Applications  Examples of TopSelling
Products, 2024, USD

facilitates a  chemicg minimizing the use of hazardo
reaction. substances.

Source: Evaluate Pharma, Frost & Sullivan

3.2.QLOBAL PHARMACEUTI CAL MARKET BY MOLECULE TYPE
Evolution of the Pharma market andintroduction of new-age modalities

Small molecules are easily synthesized through chemical processes and have been vital in medicine since the e
20th century. However, their broad action can lead tdavffet effects. In contrast, biologics (large molecules) like
monoclonal antibodies (mAbs), Antibody Drug Conjugates (ADCs), and Cell and Gene Therapies (CGTs) offe
specificity but are costly and challenging to produce consistently due to intricate manufacturingegrooesving

living cells and sterile environments.

As pharmaceutical modalities (small molecules and biologics) evolve, each step offers more targeted, potent, a
personalized treatment options, but also requires increasingly complex development, manufacturing, and regulat
strategies. Innovations withieach category, such as ADCs in biologics (large molecules) or Lipid Nanoparticle (LNP)
systems for genetic therapies, reflect the industry's push for precision and efficacy, accompanied by innovation
manufacturing technologies.

Exhibit 3.10: Market Potential by Type of Molecules, Market Size (2024) and Growth (20242029F)
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Note: Bubble size represents the growth potential between 2024 and 2029

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
Antibody Drug 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 marke
for Recombinant Antibodies, valued at USD 182.0 billion in 2024, is anticipated wotgroSD
219.7 billion in 2029 at a CAGR of 3.8%.

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 conventiona
chemotherapies. Manufacturing ADCs is particularly complex, requiring precision in conjugating
toxic payloads to antibodies while maintaining stability and activity, necessitating highly controlled

20 Nonrtargeted action of drug
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production environments. The ADC market, valued at USD 13.3 billion in 2024, is one of the fastest
growing biologic segments and is anticipated to grow to USD 45.0 billion by 2029 at a CAGR of
27.6%.

Proteins and peptides like enzymes and GLP agonists provide focused actions with less systemic
exposure. The protein and peptide market, valued at USD 146.5 billion in 2024, is projected to grow to USI
231.0 billion by 2029 at a CAGR of 9.5%.

o} GLP-1 agonists, specifically, have gained prominence due to their effectiveness in managing
metabolic disorders, with a market size of USD 52.9 hillion in 2024, expected to reach USD 126.0
billion by 2029, growing at 19.0%.

However, these therapies require sophisticated delivery systems like encapétdatioiming with
polymernanoparticles to offer stable environment améduce degradationpr chemical
modification to improve stability and hdlife) 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
genetic modulation, directly targeting RNAo alter protein productiorDligonucleotides arshort, single

or doublestranded DNA or RNA molecules which forms a part of xRNWerapiesThe oligonucleotide
market, estimated at USD 5.3 billion in 2024, is forecasted to grow to USD 12.3 billion by 2029, at a CAGR
of 18.1%. Approved therapies such as Spinraza and Onpattro demonstrate their potential but involve compl
synthesis, purificatio, and delivery systems to achieve cellular uptake and avoid degradation. Advanced
delivery technologies, such as Lipid Nanoparticles (LNP), are crucial yet challenging to produce consistently

Cell and gene therapies (CGT,)including CART cell therapies and gersaliting techniques like CRISPR

offer potentially curative treatments by altering or correcting genetic material. The CGT market was valuec
at USD 8.7 billion in 2024 and is projected to surge to USD 46.2 billio2029, with a CAGR of 39.5%.
These therapies require advancedrbanufacturing involving viral vectors or plasmid DNA and must adhere

to rigorous quality control and regulatory standards, further increasing their complekitgstn

Exhibit 3.11A: Share of Biologics by Technology, Exhibit 3.11B: Growth Rate of Select Biologic

31.0%

38.5%

Source: Evaluate Pharma, Frost & Sullivan
Note: PPT = Protein & Peptifleerapy, mABMonoclonal

2024 Technologies, 201:2029F

= Other Biological Therapie 42.3% g 104 39.5%
18% "CCT 27.6%

= Other mABs I3 18.1%
0 1 . O]
. = ADCs 5% B 4150, 7.3 1124
I'n
-y Oligonucleotides

CAGR (2019-2024) CAGR (2024-2029F)
1.1% Recombinant Antibodies m Other Biological Therapies
CGT
PPT m Other mADb
ADC
Oligonucleotides
Recombinant Antibody

12.6% 12.4%

Antibody, CGT = Cell & Gene Ther&gerBiological Therapies PPT
include Vaccinedncolytic Products e.t.c. SourceEvaluate Pharma, Frost & Sullivan

Note: Historical Growth rate from 2019 to 2024;Ferecast

Exhibit 3.12: Benefits of Key Emerging Technologies

21 Ribonucleic Acid, a singlstranded molecule essential in various biological roles, including coding, decoding, regulation, and expressiol

of genes

22 XRNA, or exogenous RNA, typically refers to RNA molecules that originate outside of an organism or cell.
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Technology Description Key therapeutic Top Selling Drugs (in USD  Market Size (2024);
areas Million) Projected CAGR
(2024-2029F)
Antibody BJ{ifs) ADCs are innovativg Mostly for treating §  Enhertu (Oncology) -|f  USD 13.3 billion
(S I[IsEICNCABIO) N biopharmaceutical  products | cancer, but there 4,002 1 27.6% CAGR
which a monoclonal antibody |enormous potential fq§  Kadcyla (Oncology) -
linked to a small molecule cytotox using ADCs to treq 2,162
drug with a stable linker. Used fi other diseases such |q  Adcetris (Oncology) -
targeted therapy, ADCs target g haemophilia an 1,813
kill tumor cells without harming th| inflammatory diseasei ¢ Trodelvy (Oncology) -
healthy cells by integrating ] 1,364
antigen specificity of monoclon 1 Polivy (Oncology) i
antibodies (mAbs) with antibod 1,312
fragments.
Peptides* Peptides are strings of molecu| Peptides are used inf Some of the topelling| Total Peptide
called amino acids, which are t| wide range o| peptides (no+GLP-1) drugs USD 56.4 billion
"building blocks" of proteing therapeutic areas, suf are listed below: 1 20.0% CAGR
Peptides include GLR, and non|as Gastrantestinal| Gattex i 775 (Gastre|q Non-GLP-1
GLP-1 such as GL2, Calcitonin|and metaboli intestinal disorder) 9§  USD 3.5 hillion
Peptides function as hormones g disorders. 1 32.4% CAGR
growth factors, and they act
antioxidants,  scavenging refe
radicals. Additionally, they posse|
antibacterial properties
Glucagonlike peptide 1 (GLPL)|Reduces body weigh 1  Ozempic (Metaboli¢ T  USD 52.9 billion
isa hormone and neurotransmit| glycemia, blood disorder)- 17,500 1 19.0% CAGR
peptide that plays a role in loweri| pressure, postprandi §  Trulicity (Metabolic
serum glucose levels and therq lipemia, and disorder)- 5,560
managing metabolism in affect{ inflammation o] Mounjaro  (Metabolic
patients actions that coul disorder)- 10,260
contribute to reducint ¢ wegovy (Metabolic
cardiovascular eventg disorder)- 9,600
1  Rybelsus (Metabolif
disorder)- 3,550
Oligonucleotide$* Oligonucleotide drugs are shqThey are used to tre|f  Spinraza (Autdmmune|Y  USD 5.3 billion
strands of DNA or RNA, they wor Neurodegenerative disorder)- 1,650 1 18.1% CAGR
by binding to DNA or RNA to eithel disorders, cancer, aut| §  Amvuttra (Auteimmune
increase or decrease the expres]immune disorder disorder)i 914
of target RNA. They are mo Exondys (Auteimmune
targeted and can alter ge disorder)i 509
expression, thereby effective 1  Leqvio (Cardiovasculaf
treating genetic disorders -730
RNAI (RNA interference) is gainin| RNAi drugs are used { ¢ Onpattro (Auteimmune
more salience in its key therapey treat liverrelated disorder)i 230
areas such as liveelated disorderd disorders, 1  Givlaari (acute hepatif
cardiovascular  disorders,  a| cardiovascular porphyria -  hepatic
urinary disorders since it cddisorders, and urinar disorder)- 250
effectively suppress the growth | disorders. 7 Oxlumo (Genite
advanceestage tumors, hg Urinary)’- 160
relatively low cost, ad offers high
specificity. RNAI can
simultaneously inhibit multipl
genes of various pathways, whi
may help in reducing dru
resistance.
Lipid-based drug delivery syster| Lipids?* are used inth|§  Taxol (Oncology): 8 1  USD 104 billion
include various formulations aimg field of oncology. 1  Genear (Oncology): 16|  13.8% CAGR
at presenting poorly wataoluble
drugs in a solubilized fornihereby]
eliminating dissolution as the raf
limiting step for absorption.
Recombinant Monoclonalantibodies (mAbs) ar Mostly oncology anq§  Keytruda (Oncology)-|Y USD 237.4 billion
Monoclonal laboratorymade proteins that cg immunology/ 28,580 (excluding ADCs)
AuleTele [N (2Nl bind to specific antigens in the bod infectious diseases, b| §  Humira (Antk | 6.7% CAGR
such as those on cancer cells. T| expanding into othe inflammatory)- 9,660
mimic, enhance, or restore t|therapeutic areas Dupixent (Anti
immune system's attack inflammatory)- 14,150
unwanted cells. Their specificit] q{ Stelara (Anti
ease of production and conjugatj inflammatory)-11,240
and generally low toxicity mak

23

RNA

whi

ch

S a

t o alnéhd Wli @ s

interference,
Lipids are a diverse group of organic compounds, including fats, oils, and wadniels are insoluble in water but soluble in nonpolar
solvents, and play essential roles in energy storage, cell membrane structure, and signaling. Lipids are essentiabbiosedecul
various applications, such as drug delivery systems, the creatiordafdipoparticles for mRNA vaccines, and the development of cell
membrane models for research and therapeutic purposes

biological process
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Cell
Therapies of genetic material, usually in | genetic disorderg 1,670 T  39.5% CAGR

Technology Description Key therapeutic Top Selling Drugs (in USD

Market Size (2024);
Projected CAGR
(20242029F)

areas Million)

them advantageous compared 1  Darzalex (Oncology)-
small molecules 11,430
& (€[l Gene therapy involves the trans| CGTs are used to tre{§  Yescarta  (Oncology) USD 8.7 billion

carrier or vector, and theptake of immune disorders, ar|§  Zolgensma (Aute
the gene into the appropriate cell§ cancer to name a few immune disorder): 1,21

the body. 1 Kymriah  (Oncology);

482

1  Carvykti  (Oncology);
851

1 Abecma  (Oncology)
380

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 industny (ZaS&\alues)

EVOLUTI ON OF THE PHARMA OUTSOURCI NG MODEL

Even as pharma 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 contr:
service providers to improve their leggage clinical trials and carry out largeale manufacturing of established drugs

at low cost. Howevermutsourcing is no longer about cost or manufacturing. Pharmaceutical companies are building
closer relationships with contract service providers to get help in R&D, access new markets, share the risk of dri
development such as regulatory hurdles, amdceli 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 fro
both payors (insurance companies) and governments. Some of the key challenges faced by pharma companies
highlighted below.

il

Cost pressures and shift towards assdight model: The pharmaceutical industry has seen significant
progress since the late 1990s with around 23,875 active molecules in the R&D pipeline (Discovery an
Development phase) as of March 2025, compared to just 6,000 in 2001. However, the cost per NBE or NC
hasrisen significantly, surpassing USD 1.0 billion per drug. The drug development time has doubled from €
years in the 1970s to 13.5 years in the 2000s, highlighting the need for innovation and efficiémacy in
industry. Clinical trials have become more intricate, demanding hew endpoints and advanced subject profilin
methods for participant recruitment. Additionally, using potent and toxic raw materials often necessitate:
costly manufacturing technologies.

Exhibit 3.13: Increasing Cost and Time Per Drug Approved

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 the R&D stage in that period.

This increasing cost pressure is driving companies to opt for anligesehodel which allows a seamless focus on
core innovation activities.
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i R&D efficiency concerning ROIs and success ratein 2022, the FDA approved 12 new personalized
medicine®, representing 32% of total approvals. It is widely recognized that only a small percentage of
experimental compounds, roughly one in 10,000 to 15,000, move from preclinical trials to regulatory
approval and commercialization as of 2028&D for new drugs faces increasing difficulties, leading to a
decrease in the overall success rate. From a peak of 25% in 2015, the composit& saotgdmse 1 to
regulatory approval reduced to 11% in 2024 globally.

The uncertainty on the drug approval process has further dissuaded pharmaceutical companies from invest
in their inrhouse manufacturing capabilities.

Exhibit 3.14: Global R&D Success Rate (Composite) across all Phases
25%

o}
15% 14% 16%
11% 12% 12% 11% 11%
8% ) o * 9%
° P ° 6% 6% 6% g PY
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Source: Frost & Sullivan, IQVIA

R&D success, %

28

i 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 highe
rate since 2018 and will continue the trend between 2024 and 2029. Most of them are virtual companies wi
lean resourceand minimal physical infrastructure and rely on tpiadty providers like CRDMOs. Small
pharmaceutical and emerging biotech companies must overcome several challenges during the drug discov
and development process. The usual challenges faced byirtblelsle securing PE and VC funding (the
challenge of which is heightened in challenging economic climates), navigating evolving regulatory
requirements that necessitate expertise to navigate complex standards, approval processes and complic
demands, sentific and technical obstacles, and scaling up manufacturing while maintaining quality and cost
efficiency. Collaboration with external partners allows access to required expertise and technologies withot
the financial burden of establishing the capéibgiinhouse.

i 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, tt
government has initiated drug price negotiations to decrease the price for th8 firsscription products
bought by the US national health insurance providers under the Inflation Reduction Act (IRA), resulting in
reduced pricing power for pharmaceutical companies. BIOSECURE Act, introduced in the Stattein
recent times, reduces the accessibility of Chinese manufacturers accessing US federal funding, thus result
in the diversion of business that was earlier going to China to otherémsteconomies, like India.

4 ADVANTAGES OF OUTSOURCI NG

Pharma outsourcing offers multifold advantages to innovators and the need for and importance of CRDMOSs is we
recognized due to the benefits offered such as reducing operational cost, access to technical expertise and technc
capabilities, integratedffering, and improved speed to market. Outsourcing R&D and manufacturing to CROs and
CDMOs has proven successful in overcoming the above challenges faced by pharma companies.

Exhibit 3.15: Benefits for Pharma Companies Due to Outsourcing

25

26
27

28

Personalized medicine is an emerging practice of medicine that uses an individual's genetic profile to guide decisiegardiage r
the prevention, diagnosis, and treatment of disease.

American Journal of Public Health

Cumulative success from phase 1 to approval.

Composite success rate refers to the combined success rate of drugs from phase 1 to approval.
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Source: Frost & Sullivan

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 ¢bhst savings can be attributed to the providers' specialized knowledge,
economies of scale in R&D and manufacturing, and availability ofdost skilled manpower.

Exhibit 3.16: Cost of R&D and Manufacturin@omparison of US versus other regions, 2024
0, 0,
100% 100% 88%

60%
40% 38% 45%

25%
| B ‘-

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

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 iden
promising leads more effectively. CRDMOs expedite drug development and manufacturingh theigescale
production capabilities, optimized processes, and regulatory proficiency. As a result, up to an estimated 30% reduct
in project timelines for drug discovery and a 20% to 30e6luction in manufacturing timelines can be achieved
through outsourcing to lowost geographies such as India.

Flexibility and scalability: Contract service providers offer flexible and scalable solutions, providing access to
research labs and clinical trial sites for diverse profedihey also enable companies to adjust production levels to
manage market fluctuations caused by unforeseen events like pandemics, wars, or inflation.

Access to specialized and global expertis@: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 offerleahsphts and knowledge across therapeutic
areas and disciplines. Additionall@RDMOs in India and other countrilewerage global networks and collaborations

for access to cuttingdge technologies, regulatory intelligence, and market insights woddimiérnational expertise
allows pharmaceutical companies to take advantage ohgevtechnologies.

One-stop shop solution:CROs and CDMOs are consolidating and becomingstog shops with entb-end service
offerings as CRDMOs. CRDMOs today are positioned as valuablgéomgpartners to pharma companies, reducing
project management costs, sharing risks of product sucoéggting supply chain risks, and eliminating scalability
challenges. Opportunities for new partnerships are also on the rise. The global R&D outsourcing penetration

29

KOL interviews

ProjectsarédJni puegram(s) commi ssioned by customer s, under each o
customer
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projected to increase from 27% in 2019 to 38% in 2029 in terms of value. The development and manufacturir
outsourcing penetration value is expected to increase from 24% to 36% 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 comphabpigeseinWith
the rapidly evolving landscape of technologies and presegpharmaceutical companies may not be able to keep up
with the pace, on the other hand, contract service providers can invest with more agilitydgenprocesses and
stateof-the-art manufacturing technologies, to naraefew areas of investment. This allows them to offer
pharmaceutical sponsors highality output and process efficiency.

Exhibit 3.17: Outsourcing penetration in Pharmaceutical Market
38% 0

27% 24%

2019 2024 2029F
Outsourcing % - R&D = Outsourcing % - Development & Manufacturing

Outsourcing penetration
(%)

Source: Frost & Sullivan

7. Ability to Concentrate on Core Competencies and Move from Capex to Opex Modelhe increasingly resource
constrained environment with onerous regulatory and reimbursement requiferderdtglobally spreadut R&D
processes have made it critical for pharma companies to outsource. Similarly, building and maintaining manufacturi
facilities and infrastructure can be capitatensive. Outsourcing necore functions drives concentrateduis 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, finebveoers 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 capabilitendfact service providers. These lead to competitive
pricing while maintaining healthy margins and good quality of drugs.

4 . CONTRACT SERVICES (CRO AND CDMO) | NDUSTRY OVERVI EW

Contract Research Organizations (CROs) and Contract Development and Manufacturing Organizations (CDMOS) ¢
crucial players in the pharmaceutical and biotechnology industries, providing outsourced services across various sta
of drug development and mdaaturing. While CROs specialize in research services, including preclinical and clinical
trial support, CDMOs focus on development and manufacturing activities, such as formulation development, proce
optimization, and largecale production of pharmad&al products.

By leveraging the expertise, infrastructure, and resources of CROs and CDMOs, pharmaceutical companies
accelerate the drug development process, reduce costs, and access specialized capabilities that may not be ava
in-house. In an environment ofauerating sales, increasing rebates, declining margins, and increasingly stringent
regulatory requirements, CROs and CDMOsd valwue pro
increasingly prevalent business 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 entire
outsourced, while TAM for CDMO coversanufacturing costs incurred by pharma companies. The TAM for CRO
services stood at USD 285.8 billion in 2024 and is estimated to grow at a CAGR of 3.1% between 2024 and 2029
reach USD 332.7 billion while TAM for CDMO was USD 386.7 billion in 2024 anfdiecasted to grow at a CAGR

of 4.7% between 2024 and 2029 to reach USD 487.5 billion in 2029.

31 Reimbursement refers to the process by which healthcare providers or patients receive compensation for the cost diititeattaug w
covered under insurance or any Government linked Medicare aid.
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4.

s Exhibit 4.1A: Global CRO and CDMO __ Exhibit 4.1B: Global CRO and CDMO TAM
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1.GQLOBAL CRO MARKET

Integrated CROs are adept at managing drug discovery-tipieal and clinical trial activities rapidly and seamlessly

by facilitating the transfer of samples, data, knowledge, and technical feedback between scientists of diverse disciplir
resulting h estimated cost reductions of nearly 308 mpared to ifhouse, timely entry into new markets and helping
pharmaceutical sponsors to focus on their core skills while proactively mitigating development risks. The global CR
market revenue has increased from USD 43.8 billion in 2019 to USD84dh bill 2024, growing at a CAGR of
14.0%. It is forecasted to reach USD139.8 billion in 2029, driven primarily by increasing outsourcing, improving
technological capabilities, and global expertise.

Exhibit 4.2A: Global CRO Market, 202029F . Exhibit 4.2B: Global CRO Market Growth
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Source: Evaluate Pharnmfarost & Sullivan Source: Evaluate Pharmfarost & Sullivan
Note: F Forecast Note: F Forecast

.GLABAL CRO | NDUSTRY BY SERVICES TYPE

The CRO industry includes naslinical (such as discovery and preclinical services) and clinical services. In drug
discovery, norclinical CROs identify potential drug candidates, design and conduct lab tests, analyze resulting dat:
and ensure drug safetyr human trials. Clinical CROs focus on later stages, testing drugs on human subjects fror
phase | to phase Il or IV trials. Strengthened IP protection laws have increased reliance on CROs for early discove
and preclinical studies, coupled with theeriof smaller pharmaceutical companies and biotech, the outsourcing of
nonclinical services has increased and is expected to reach a combined value of USD 40.9 billion by 2029, growi
at a CAGR of approximately 9.7% from 2024 to 2029.

.GL@BAL CRO BY MODALITY

In line with the overall pharma industry, small molecules dominate the CRO industry by modality. However, biologic:
(large moleculesjiemand for CRO has been increasing from 26% in 2019 to 28% in 2024 and is estimated to captu
nearly 30% of the CRO market by 2029. Biologilesge moleculesjiemand for CRO services is expected to reach
USD 42.0 billion by 2029, growing at a CAGR of 11.8% from 2024 to 2029, with small molecules share of the CRC
services expected to grow at a CAGR of 10.2% during the sariwelpto reach USD 97.8 billion by 2029.

32

Frost & Sullivan estimate.
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4 .

Global CRO Market by Service,

Exhibit 4.3A: Global CRO Market by Service,
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1.dLGBBAL CRO I NDUSTRY BY

Exhibit 4.4A: Global CRO Market by Modality,

Exhibit 4.3B: Global CRO Market by Service
Growth Rate, 20192029F
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Exhibit 4.4B: Growth Rate of Global CRO
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The global CRO market is divided into five major regions: North America, Europe, APAC, and the Rest of the Worlc
(RoW). In 2024, North America held the largest market share at 33.4% but is expected to reduce to 29.8% in 20z
North America region has a strong presence of existing CROs, a robust healthcare infrastructure that supports clini
trials, and is home to sonoé the largest pharmaceutical companies globally. The region is projected to experience &
CAGR of 8.1% from 2024 to 2029, with the market value reaching USD 41.6 billion in 2029, up from USD 28.2
billion in 2024.

The Europe region is the seceladgest CRO market, holding a market share of 26.4% in 2024. The region has a
robust foundation for R&D with established research institutes, medical centers, centers of excellence, and leadi
pharmaceutical companies. Isa serves as a strong manufacturing hub for pharmaceutical companies. The Europ:
market is expected to grow from USD 22.3 billion in 2024 to USD 42.0 billion in 2029, at a CAGR of 13.5%.

APAC region is expected to grow at a CAGR of 13.4% from 2024 to 2029, outpacing the large market peers, Nor
America. The CRO market in the region is expected to reach USD 33.8 billion in 2029 from USD 18.1 billion in 2024
A major reason for increasedteaurcing in APAC regions is owing to countries like India, China, and Indonesia
offering several advantages, like reduced costs (compared to North America and Europe), availability of skilled labc
strong infrastructure for pharma manufacturing, higlogupation densities facilitating easier patient recruitment, and
offering patient population diversity.

The RoW region, comprising geographies such as Africa, Latin America, and others, is expected to grow from US
15.7 billion in 2024 to USD 22.4 billion in 2029 at a CAGR of 7.4%.

1. @QLOBAL CDMO MARKET

156



Exhibit 4.5A: Global CRO Market by Region, Exhibit 4.5B: Growth rate of Global CRO
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The CDMO industry is vital for druglevelopment and manufacturing. With the shift to precision medicine,
pharmaceutical companies now see CDMOs as strategic partners. Their reliance is expected to increase due to |
consistent delivery of commercially feasible solutions. Key factors ibaititrg 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 has experienced significant growth, expanding from USIi6a.ix 12019

to USD 128.8 billion in 2024 at a CAGR of 6.9%. Projections indicate that it will reach USD 190.0 billion in 2029,
reflecting a CAGR of 8.1% from 2024 to 2029.

.@2LABAL CDMO MARKET BY MODALITY

Exhibit 4.6A: Global CDMO Market, 2062929F Exhibit 4.6B: Global CDMO Market
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The CDMO market is primarily led by small molecules, which is estimated to grow at a CAGR of 6.8% from 2024 tc
2029, reaching USD 145.8 billion by 2029. While biolodlasge moleculesAccounted for only 12.9% of the CDMO
market in2019, they experienced a faster growth rate of 15.0% to reach USD 24.0 billion in 2024. By 2029, biologics
(large moleculed} projected to represent 23.3% of the CDMO market. The biolgige moleculesEDMO market

is experiencing higher growth due to an increased nuaflagprovals for biologicarge moleculegjrugs, a growing
demand for innovative treatments, and significant financial investments by pharma companies, particularly i
oncology.

.2L@BAL CDMO MARKET BY PRODUCT TYPE

Due to significant economidvantages, the outsourcing of Active Pharma Ingredients¥{Afhufacturing has led

to a substantial dependence on CDMOs, with many APIs being produced in countries such as China, India, and It
Notably, China is the worlddés | argest supplier of |
of the global raw material/key starting material (KSM) demand as of 2024. Due to the increasing complexity an
potency of APIs, there is an anticipated rise in outsourcing for their production. It is expected that API an
intermediates will continue to be therdinant force in the small molecule CDMO market from 2024 to 2029. The
revenue for API in the small molecule CDMO market in 2024 was USD 77.7 billion and is projected to reach USL
108.0 billion by 2029, with a growth rate of 6.8% between 2024 and 2028 thieilfinished dosage formulation

33

API is the biologically active component of a drug product (tablet, capsule, cream, injectable) that produces the ifgetsded ef
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.GLBBAL API

(FDFY*, referred to as the actual finalized drug product that is meant for consumption, is expected to grow at a CAC
of 7.2% during the forecast period and reach USD 38.4 billion by 2029.

Like small molecules, largmolecule drug substanéeglay a significant role in th€EDMO market. The market for
largemolecule drug substances is projected to reach USD 27.0 billion by 2029, at a CAGR of 13.0% between 20:
and 2029. In comparison, the market for drug produstexpected to grow at a slightly faster rate of 13.4% over the
same period, reaching USD 17.4 billion in 2029.

CDMO MARKET BY I NNOVATI ON TYPE

5 Exhibit 4.9A: Global Large Molecule CDMO ~ Exhibit 4.9B: Growth rate of Global Large
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The outsourcing of generic manufacturing has historically been a significant part of API CDMO outsourcing, as i
involves replicating existing manufacturing processes once patents expire, which is relatively straightforward. |
recent years, there has beenoticeable shift towards outsourcing the production of innovative drugs as well. This
change is driven by factors such as the increasing complexity of innovative drugs, the necessity of using advanc
machinery, technologies, and kndww for their manfacturing, and the importance of resource optimization for
small and miekized businesses that are driving innovation. The innovator drug APl and drug substance CDMC
industry experienced a 5.8% growth from 2019 to 2024 and is expected to grow at 7.7%rGmGR24 to 2029

while during the same forecast period, generics is expected to grow at 8.1% CAGR to reach USD 68.9 billion in 202

Exhibit 4.10A: Global APl CDMO Market by
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Exhibit 4.10B: Growth rate of Global API
CDMO Market by Innovation Type, 2019
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FDF describes the consumable, finalized drug prodtalets, pills, liquid solutions, and other forms of FDFs all come under this

category.

The main ingredient in a medicine that causes the desired effect of the medicine.

Refers to the finished drug.
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4 .

Size (2024): 14.3 Bn
CAGR (20242029F):
8.3%

2 SUMMARI ZI NG THE GLOBAL PHARMA CONTRACT SERVI CES MAF

Exhibit 4.11: Global Pharmaceutical Contract Services Segmentation
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THE SHIFT TO I NTEGRATED CRDMO MODEL

Traditionally, pharmaceutical companies have relied on CROs for&adg drug discovery and CDMOs for drug
development and production, with some overlapgieryices such as AP| and formulation development. However,
there is now a clear trend towards collaborating with integrated CRDMOs that offer a comprehensive suite of servic
covering the entire pharmaceutical value chain. This shift towards integra®@MCRs notable among small
pharmaceutical innovators and biotech firms with limited resources and lean organizational structures. Collaboratil
with a CRDMO in an integrated manner offers numerous advantages, including a seamless transition from laboratc
to market, access to integrated services, enhanced collaboration, cost savings, improved success rates, and expe
time-to-market for pharmaceutical products.

Additionally, working with CRDMOs eliminates the need and associated risks of transferring molecules betweel
multiple service providers, leading to increased efficiency and reduced complexities. As a result, companies work wi
the same partner throughotite entire drug lifecycle. CRDMOs also benefit from competitive differentiation,
diversified revenue streams, operational efficiency, {emm partnerships, and opportunities for innovation and
expertise. It also provides CRDMOs multiple entry pointch@nt engagement, leading to higher customer win rates,
increased share of wallet, and enhanced customer retention. Under an integrated approach, CRDMOs are incentiv
to engage in new drug development programs with existing or new customers andddtesitanvolvement in these
programs from inception to commercialization.

By embracing the integrated CRDMO model, pharmaceutical companies and CRDMOs stand to gain a competiti
edge in the drug development and manufacturing landscape.
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Exhibit 4.12: CRDMO Industry Operating Model
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4. 3.GLOBAL CRDMO | NDUSTRY
In 2024, the global CRDMO industry was assessed at an estimated value of USD 213.1 billion. The industry
anticipated to expand at a CAGR of 9.1% over the forecast period between 2024 and 2029, to reach USD 330.0 bills
by 2029.

4. 3.2LOBAL CRDMO | NDUSTRY BY MODALITY

A Exhibit 4.13A: Global CRDMO Market, 2619 . Exhibit 4.13B: Global CRDMO Market
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The global largenolecule CRDMO industry size was estimated at USD 48.0 billion in 2024 and is expected to expanc
at a CAGR of 12.5% from 2024 to 2029. The global large molecule CRDMO industry is expected to reach USD 86.
billion by 2029, comprising 26.1% of the ovei@RDMO industry globally. Key drivers for this growth are increasing
pharmaceutical and biotech R&D outsourcing, continued demand for biologics (large molecules), and growing dema
for precision and targeted drugs.

The small molecule CRDMO industegntinues to be the mainstay of the overall CRDMO industry, comprising 77.5%
of the overall CRDMO market in 2024, and is expected to grow at a CAGR of 8.1% over 2024 to 2029.

87 PK is a term that describes the four stages of absorption, distribution, metabolism, and excretion of drugs.
38 PD refers to the effects of drugs in the body and the mechanism of their action.
39 Drugs tested is done with or within an entire, living organism.
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4.

Exhibit 4.14A: Global CRDMO Market by Modality, Exhibit 4.14B: Growth Rate of Global
20192029F CRDMO Market by Modality, 2012029F
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.BGLOBAL CRDMO I NDUSTRY BY FUNCTI ON

The CRDMO industry offers discovery, preclinical, development, and commercial manufacturing services. In 2024
development and commercial manufacturing captured about 60.4% of the global CRDMO market. Between 2024 a
2029, both development and commeram@nufacturing are expected to grow at a faster rate compared to the period
between 2019 and 2024. It is estimated that development will grow at a CAGR of 9.5% between 2024 and 202
reaching USD 59.9 billion, while manufacturing is projected to grow &b tléring the same period, reaching USD
130.3 hillion.

Exhibit 4.15A: Global CRDMO Market by Functi Exhibit 4.15B: Growth rate of Global
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3.GLOBAL CRDMO I NDUSTRY BY REGI ON

North America is the key market for CRDMOs. Being the largest pharmaceutical consumer market as well as tt
global innovation hub, many large global CROs and CDMOs have established bases in North America to serve loc
needs. North America will continue &zcount 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 10.8%
during 202429 driven by coseffective manufacturing capabilities, availability of skilled manpower, and regulatory
compliance capabilitieT.he key APAC countries serving the CRDMO market include China, India, South Korea, and
Singapore, driven by strong technical kabaw, trained manpower, and affordable prices.
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Exhibit 4.16A: Global CRDMO Market by Region Exhibit 4.16B: Growth rate of Global
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4. 4 | NDI AN CRDMO | NDUSTRY

The Indian CRDMO industry is one of the fastggiwing globally, having grown at a CAGR13.2% between 2019

and 2024. India is an emerging hub for pharma innovators and is gaining significant prominence due to multiple grow
tailwinds in the APAC region. The Indian CRDMO is poised to grow at 13.4% CAGR between 2024 and 2029 tc
reach an estinted value of USD 15.4 billion in 2029, outpacing the global industry rate of 9.1% (2024 to 2029) and
other markets such as the PRC due to the implementation of the US BIOSECURE Act, which makes India a fro
runner in the CRDMO outsourcing business. Withitiple structural tailwinds in place and supported by the strong
credentials of Indian CRO and CDMO players, India will likely garner a higher share of the global pharma outsourcin

industry.
Exhibit 4.17A: Indian CRDMO Market, 2019 __ Exhibit 4.17B: Indian CRDMO Market Gowth
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4. 4. .1INDI AN CRO AND CDMO MARKET FORECAST
The Indian CRO market grew 15.1% from USD 1.0 billion in 2019 to USD 2.0 billion in 2024, while the CDMO

market grew at a CAGR of 12.6% to USD 6.2 billion in 2024. The Indian CRO market is forecasted to reach USD 3.
billion in 2029, while the CDMO is estiated to be USD 11.8 billion during the same period.
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Exhibit 4.18A: India CRO and CDMO Market, Exhibit 4.18B: Growth rate of India CRO and
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.I2NDI AN CRDMO | NDUSTRY BY MODALITY

Indian CRDMO industry has largely been dominated by small molecules with their proportion constituting more thal
92% of the total industry in 2024. However, the saliendsadbgics (large molecules) in Indian CRDMOs is expected

to continue to improve given higher growth rates relative to small molecules. The biologics (large molecules) segme
in India grew rapidly between 2019 and 2024 at a CAGR of 23.2% to reach USiDién7iin 2024 and is estimated

to grow at 15.5% CAGR from 2024 to 2029.

.. Exhibit 4.19A: India CRDMO Market by Modality, Exhibit 4.19B: Growth Rate of India CRDMO
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.IBNDI AN CRDMO | NDUSTRY BY FUNCTI ON

In the value chain functions, development and commercial manufacturing contribute to 76.8% of the Indian CRDM(
market in 2024 and are expected to grow at 14.9% and 12.8% between 2024 and 2029, respectively. The growth
be attributed to significant impvements in the technical capabilities of Indian companies, which attract
manufacturing outsourcing demand from global pharma companies. Indian companies are also growing the
integrated offerings with an increased focus on various therapeutic segnmauatinmbiologics (large molecules).
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4. 4 GG ROWTH DRI VERS FOR | NDI AN CRDMOs

Exhibit 4.20B: Growth rate of India CRDMO
Market by Function, 20192029F

Exhibit 4.20A: India CRDMO Market by
Function, 20192029F
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India is fast emerging as the preferred destination for pharmaoutsourcing; from cost efficiency 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 he
made significant investments in advanced technologies and built a broad suite of technical capabilities across vari
services. Today, Indh CRDMOs are best positioned to take up complex chemistries for global pharma and are nov
being benchmarked against leading global firms. Some of the key factors contributing to the growth of India
CRDMOs include:

Exhibit 4.21: Growth Enablers for Indian CRDMOs

Demographic Infrastructure Favorable Policy Cost
Advantage Advantage Advantage Advantage

Large disease burden
population and patient
pool to participate in
clinical trials

* Strong Development
and Manufacturing
base

Conducive

* Improvementin IP
Protection laws
Financial incentives

* India continues to
offer significant
cost advantages in

. for pharma both labor and
? GRS ecosystem available manufacturing and operational costs
support research and for R&D R&D {approximately 30-

manufacturing activities

Availability of the

Policy changes to

40% lower than in

= Skilled English-speaking synergistic make processes the US or Europe).
workforce capable of peripheral efficient and
delivering high-tech ecosystem

global needs

Transition of Growth From China
* Geopolitical tensions and Supply chain diversification
* 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

Demographic Advantage:

l

transparent

Young working-age population to support research and manufacturing activitiestndia is a relatively

young country with 66% of the population below 35 years of age as of282&rding to the World Bank,
| ndi a 6 sagevopulatiomigyalso rising from 65% in 2012 to 68% in 2023.

40 World Population Prospects, United Nations Department of Economic and Social Affairs,

41 World Bank Database
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Skilled English-speaking workforce capable of delivering higktech global needsindia produces an
average of 24,000 pedbctoral graduates annually and has a strong base of STEM graduates, crucial fol
scienceintensive 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 1.5 billion of
population(as of 2024)India offers a significant patient pool for clinical trials. As one of the leading nations
for lifestyle diseases, including Diabetes (89.8 million cases in 2024) and Hypertension (310 million+ case
in 2024), as well as chronic conditions such as Cadcgmgillion new cases in 2024), India offers a diverse
treatment patient group which has not received any treatment fotieulgarcondition and with a wide
ranging gene pool.

Infrastructure Advantage:

il

Strong Development and Manufacturing baseThe Indian facilities have a lower percentage of OAl
(Official Action Indicated) flags compared to China. Indian companies also have deep experience working
with the FDA and the EBEVMAdpeamdMadéciuokky Agguicpp
l'ine with global standards. Notably, |-60%shareiofs t
global vaccine supplgas of 2024%. India has the seco#tdghest number of catalogued 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 Classification
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Favorable Policy Advantage:

1

Gover nment 6 sSuppbriive FDbpoliciesyhave particularly benefited the pharma sector, which
was ranked 8th for FDI in 202@nder theautomatic approval route, up to 1069l is allowed in greenfield
projects and up to 74%DI is allowed in brownfield projects

Robust IP Protection laws have boosted confidence in outsourcing novel drug development and
manufacturing: Wi t h I ndi ads transition to embrace compl
have been alleviated. Supportive IP laws position India as a compelling hub for pharmaceutical innovatio
and growthIndia ranked sixth globally for patents applicatiéns

Financial incentives for pharma manufacturing and R&D: The pharmaceutical sector benefits
significantly from the Governmentos fiscal and
expenditure and policy initiatives such as Biotechnology Industry Research Assistance Council (BIRAC)
Bio-NEST, and Bitech Science Clusters fortify pharmaceutical R&D and support biotech startups. Besides,
the ProductiofLinked Incentive (PLI) scheme and the establishment of bulk drug parks have created a
supportive environment for pharma manufacturing and exports im.Ifdie PLI scheme incentivizes
domestic manufacturing of key pharmaceutical products, while bulk drug parks reduce operational costs
providing infrastructure for API productiohThese policies are accelerating the growth of Indian CRDMOs
by attracting foreign investments and enabling cost competitiveness in manufacturing.

42
43
a4

Invest India

https://pib.gov.in/PressReleaselframePage.aspx?PRID=2073890
Invest India, PIB (Ministry of Chemicals and Fertilizers), IBEF
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i Policy changes to make processes efficient and transpare®evamped R&D regulations, which are now
aligned with global standards, have improved process transparency. Key reforms include the 2019 New Dru
and Clinical Trial Rules, the 2017 National Ethical Guidelines for Human Research, and the SUGAM online
submssion portal. Streamlined clinical trial applications, shorter approval times, and higher participant
compensation for adverse events are the building blocks for a predictable and efficient wladica
environment in India.

Cost Advantage:

India continues to offer significant cost advantages in both labor and operational expenses compared to West
markets as drug development and manufacturing costs in India are approxima4@Bt 36wer than in the US or
Europe®, making it an attractive outsourcing destination for pharmaceutical companies seeking to reduce R&D ar
production costs without compromising quality.

Transition of Growth from China to other emerging markets, particularly India

Chinabés advantages in the CDMO mar ket are now di min
to other developing geographies such as India. Biopharmaceutical corporations are minimizing their supply cha
vulnerabilities by expanding ggraphically, 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 factol
such as:

1. Trade Wars and Tariffs: Increasing trade conflicts, particularly between the US and China, have increased
emphasis on the 'China #Xtrategy. which aims to explore alternative manufacturing locations in countries
like India to strengthen their resilience against geographical concentratioRatskstance, the UShina
trade war saw tariffs on pharmaceutical raw materials, prompting multinational corporations to seel
alternative suppliers. India, with its wabtablished 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 risks associated with geopolitical uncertainties. The pandemic highlighted vulnerabilities in global
supply chains, including oweeliance on China, and companies are now lapkio diversify their
manufacturing locations to other geographies, such as India, to enhance resilience.

3. Regulatory and Compliance Issues in ChinaThe Chinesgovernment has taken steps in recent years to
crackdown on industrial pollutiowhich has impactegharmaceutical manufacturing sites well*” There
have been also concerns about the quality and regulatory compliance of products manufactured in Chir
leading to increased scrutiny and a push towards alternative manufacturing sites such as India.

4, Cost Considerations:The i ncrease in | abor costs has di min
benefitted significantly from this trend. Bet we
whil e that of I ndiabs gr ew advizddgompapies8oQéftner With lindsan ¢ o
CRDMOs.

5. Impact of the BIOSECURE Act: The proposed US BIOSECURE Act seeks to blockdaSed companies

from using biotechnology equipment or services from select Chinese firms, potentially reduces demand fc
Chinese CDMO services (particularly the demand generated by the largest pharmanrtaskeorid- US).

This legislative shift is prompting global pharmaceutical companies to seek alternative markets for contrac
services if the purview of the BIOSECURE Act expands to other Chinese firms as well. Pharma esmpani
are alreadyseeking partners in destinations that offer similar cost and competency advantages, and India
emerging as the preferred choideeading CRDMO companies such as Anthem Biosciences, Syngene,
Cohance Lifesciences (formerly known as Suven Phzeaicald, and Aragen are likely to benefit from the
impending shift

.4 . KGEY SUCCESS FACTORS FOR I NDI AN CRDMOs, CROs, AND CC

45
46
47

Invest India
Avoiding reliance only on China and diversifying the supply chain.
FiercePharma

166



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 high
fragmented market with more than 1,000 CROs and CDMOs as of March, 2025. To stand out and win global mark
share, Indian CRDMOs need tmerge as true, lontgrm 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

Global Delivery Model hd - Strong Delivery Track
Q Record
& s

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 prefert
as it helps to streamline processes, shomestio market, reduce project management complexities, optimize cost and
technology transfer, and invest in building future capabilities with their partners.

CRDMGOs, thus need to offer comprehensive-gndnd services spanning notinical to clinical to postmarketing
activities, including regulatory affairs, medical communication and writing, pharmacovigilanceapposval
services, Health Economic OutcasnResearch (HEOR), and small to laspale 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 mult
sponsors simultaneously.

CRDMOs must also embrace manufacturing technology upgrades and transition to green and sustainal
manufacturing practices to enhance profitability for partners and to comply with environmental regulations. Togethe
these factors drive a preference fortparships with sponsors.

Strong Delivery Track Record: A proven track record of successfully commercializing pharmaceutical products is
crucial for building trust securing loAgrm partnerships and expanding the client base. Since efficiency and cost
effectiveness are primary drivers for outsourcing clinieakarch & development, CRDMOs must adhere to pharma
sponsors' budgets while ensuring timely delivery. Implementation of an effective risk mitigation framework by
leveraging technology to protect delivery timelines and budgsetipages is critical for success.

Indian CRDMOs have an increasingly strengthening record of successful projects. For example, Anthem Bioscienc
has a history of commercializing 10 moleculgfsyhich 5 of the top 6 commercialized molecules based on its revenue
for Fiscal 2025 have an emdarket value of USD 11.3 billion in 2024 and expected capi@® 21.4 billion by 2029

This helpghe company build a pipeline of 242 ongoing projects with 145 projects inpfaabe development and 16
projects in latgphase development of the NCE/NBtedycle for the fiscal year ended March 31, 2025.

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 ai
experience. As experts, CRDMOs offer insights relevant to the therapeutic area and acceletatieah
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, nove
formulations, and improvements to existing drugs, resulting in a positive impact on drug development an
the manufacturingpr oc e s s . CRDMO6s R&D function should b
infrastructure for lab data management and 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 pharmaceutical manufacturing. Furthermore, CRDMOs that specialize in biqlagiEs
moleculeskre leveraging advanced techniques like recombinant DNA technology, fermentation, and metal
mediated chemistry to develop complex molecules. CRDMOs that can integrate a slew of sophisticate
technologies caroffer faster development and higher quality, making them indispensable partners for
pharmaceutical companies.

i 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, t
working closely with thenost stringent regulatory agencies suchas)t®e F DA, EMA, and Je
The ability to navigate complex regulatory environments ensures that the final product is not only complian
but also clears the approval process swiftly, reducing time to market.

Global Delivery Model

CRDMOs can leverage the global delivery model with offshore operations and onshore sales presence through cap
offices(owned) or througipartnership modeldke Ant hem Bi osci encesd partnershi
international presence provides added advantages such as access to local insights and market knowledge, which a
in acquiring new clients and scaling up CRDMO operations.

4. 4 GHALLENGES AND RI SKS FOR CRDMOS

CRDMGOs are required to adapt to this changing environment through investments in newer technologies, and bet
infrastructure. They also need to tackle the complex andaarging regulatory environment to remain compliant
and competitive. The followingre 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 productic
driving up the overall cost structure.

Need of Experienced and Skilled WorkforceLimited availability of experienced and skilled talent pool can impact
the quality and timeliness of services provided, potentially leading to delays in drug development and manufacturin
This challenge is further exacerbated by the increasing demasykftalized expertise in emerging areas. To address
the challenge of shortage of experienced and skilled workforce, CRDMOs must focus on attracting and retaining t
talent, investing in training and developmentgrams, 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 Manufacturir
Practice (CGMP?¥ regulations, as well as global practice standards such as the International Organization fo
Standardization, European Union Good Manufacturing Practice, the World Health Organization Good Manufacturin
Practice, and the standards prescribed by the Usitgds National Sanitation Foundation. These provides for systems
that assure proper design, monitoring, and control of manufacturing processes and facilities. Adherence to the
regulations is also critical for receiving approvals from USFDA, PMDA Jamadh,other such regulatory bodies.
Moreover, regulations keep changing and are increasingly becoming increasingly stringent, the compliance with whi
poses challenges to CRDMOs. In addition, sustainable manufacturing, which was largelg-haoel earlie has

now become imperative for CDRMOs. It is thus crucial for CRDMOs to stay updated on current compliance standar
and ESG policies while maintaining their commitments to their partnerships. In order to ensure that CRDMOs at
prepared to pass regulag@udits, pharmaceutical companies routinely conduct strict GMP, Safety and Sustainability

48 Current Good Manufacturing Practices, a quality system enforced by relevant regulatory authorities, such as the USERAthiat ens
the products produced meet specific requirements for identity, strength, quality and purity
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audits or inspections, either directly or receive access to audits conducted by the Pharmaceutical Supply Ch;
initiative (The Pharmaceutical Supply Chain Initiative (PSCI) is a group of pharmaceutical and healthcare compani
who share a vision of excelice in safety, environmental, and social outcomes) or EcoVadis (EcoVadis is one of the
worl déds | argest and most trusted provider of busi ne
partners. The ability to face and pass such custanmiits is a critical risk for CRDMOs.

GLOBAL API AND SPECI ALTY | NGREDI ENTS MARKET OVERVI E
GLOBAL MMWRKET

Active Pharmaceutical Ingredient (API) is any substance or combination of substances used in a finishe
pharmaceutical product (either small molecules or biologics (large molecules)), which is intended to furnisl
pharmacological activity or to otherwisevesa direct effect in the diagnosis, cure, mitigation, treatment or prevention
of disease, or to have direct effect in 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 d
the need for APIs. The global API market was valued at USD 285.2 billion in 2024 and is projected to reach US|
399.9 billion by 2029, drien by increased drug consumption, including biologics (large molecules) and small
molecules.

The pharma industry is seeing a rise in demand for complex APIs like Highly Potent Active Pharmaceutical Ingredien
(HPAPIs) and those derived from fermentation processes. These APIs offer enhanced drug efficacy but have higl
production costs and tecleal complexity. Fermentatiederived APIs, produced through microbial or cell line
fermentation, are integral to a wide range of pharmaceutical products. Fermentation technology provides econon
advantages and a faster route to market, especially f@iprpeptide, and antibody drugs.

E Exhibit 5.1A: Global APl and FDF Market, 2019 . Exhibit 5.1B: Global APl and FDF Market
g 2029F > Growth, 20192029F
o 1,040.7 2
©
Qg o
L-; % e ES 7.8%
c = .0
8o O 640.7 5
a9 O 4.0%
<> 492.4 put
= 403.8 R
o 196.0 285.2 ' 2
2019 2024 2029F 2019-2024 2024-2029F
APl mFDF AP = FDF
Source: Evaluate Pharma, Frost & Sullivan Source: Evaluate Pharma, Frost & Sullivan

.GLOBAL API MARKET BY MODALITY

The small molecule APl dominates the overall APl market value representing 66.1% in 2024. However, the share
biologics (largemolecules) demand for API is seeing a steady increase from 24.6% in 2019 to 33.9% in 2024, and k
2029 it is expected to capture 42.2% of the market. This increase can be attributed to the growing demand for biolog
(large molecules) drugs that are mtaegeted.

Exhibit 5.2A: Global APl Market by Modality, - Exhibit 5.2B: Growth rate of Global API
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5.1.@QLOBAL API MARKET FOR SELECT MOLECULES
5.1.QEUECT SPECI ALTY | NGREDI ENTS
Specialty APIs are innovative ingredients with unique propeatielsa sutset of APIs Specialty ingredients such as
fermentatiorbased APIs, probiotics, and enzymes have high barriers to entry as they are difficult to manufacture ar
require specialized technical capabilities in development as well as manufacturofteangse green chemistry.
Exhibit 5.3: Select Specialty Ingredients Growth Drivers and Use Case
Specialty Ingredients Growth Drivers Use Case Market Size (2024),
Projected CAGR
(20242029F)
Biosimilars The biosimilars market, which includes microbial § Therapeutic categorig USD 33.24 billion,
mammalian, is poised for high growth of 18.§include oncology| 18.8%
between 2024 and 2029F due to the patent expil immunology,
several biologic drugs and the increasing deman{ musculoskeletal, endocrir
affordable biologics (large molecules) therapeu (antidiabetes),
Approximately 200 biosimilars are currently ung ophthalmology, an
development (as of 2024) in India due to advant{ haematology.
such as lower time taken for biosimilar developn
which is estimated to be between 3to 5 yearsin |
compared to 7 years in western countries, g
average cost of biosimilar development in Indig
estimated to be tetimes lower in certain cases.
Fermentation Products Vitamin K2 : The rising prominence of Vitamin K Vitamin  K2:  Dietary| USD 0.2 billion, 9.8%)
offerings in blended form owing to their bone g supplements, F&B such {
cardiovascular health claims. adult and infant nutrition
Serratiopeptidase®®: With an increase in chron{and childcare product
diseases, Serratiopeptidat®mand is growing as g cosmetics, pharma
alternative to noropioid pain relief and inflammatio Serratiopeptidase:  Pain
management drugs. management an
inflammation drugs
Probiotic$® & Enzymes Probiotics: Rising awareness, regulatory support Probiotics: Functional USD 7.4 billion, 6.2%
new strains & product approvals F&B, dietary supplemen
Enzymes: Growing focus on sustainable product| infant formula
technologies Enzymes: Pharma, hom|
care, paper & pul
processing, textiles
Peptides The increased prevalence of chronic diseases sy Peptide drugs are used if USD 56.4 billion,
cancer, diabetes, and cardiovascular disorders d wide range of therapeut| 20.0%
the demand for peptides as thpyovide targete(areas, such as Gast|
treatment with minimal side effects. intestinal and metaboli
Significant opportunity with GLAL across diabete disorders.
and weight loss treatment (approximately 93.79
peptides market in 2024)
Proteas& Protease represents one of the three largest grof Pharma, leather, industrif USD 2.3 billion, 5.7%
industrial enzymes, accounting for approximaf waste managemer|
45.6% of the worldwide sales of enzymes in 2( brewing industry, foo(
The shift towards ectriendly processes hdindustry.
increased the demand for enzymes such as prote
various industrial applications including phar
(used as therapeutic agents, an alternative
chemicals).
NV EIWAIVESEE T MYAIET | The expanding geriatric population and the rig Nutritional — Actives usq USD  31.2  billion,
Analogue$® incidence of lifestyle diseases have urged consu| case: Dietary supplemen|6.4%
to become health conscious, resulting in the groy functional food, functiong
demand for nutritional active ingredients and vital beverages. Vitamil
analogs. Further, the increasing demand |Analogues use cas
supplements to meet specific health needs bey Dietary supplements, F&F
immunity will positively influence the vitami| personal care, pharma grg
market. vitamins, specialize;
49

50
51

52

53

Serratiopeptidase is a proteolytic enzyme produced by the Serratia bacteria, commonly used fonfiErangitory, analgesic, and
antiedemic properties in the treatment of conditions involving inflammation and pain

Live -omgami sms which when administered in adequate amounts
Protease is an enzyme that catalyzes the breakgepniadfe pootde
proteins

Bioactive compounds in foods or supplements that provide health benefits beyond basic nutrition, such as vitamins, minera
antioxidants, probiotics, and phytochemicals, which support various bodily functions and overaéingll

Vitamin analogues are compounds structurally similtalhre toor ivgif
vitamin, often used in medical treatments, r es erardehf,i coire racsi
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Specialty Ingredients Growth Drivers Use Case Market Size (2024),
Projected CAGR
(2024-2029F)

nutrition such as infar
formula and medical food.

Source: Frost & Sullivan

.@QL P2

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 risk1@kRys also demonstrate the potential to
decrease the progressiohchronic kidney disease. GLR originally approved in 2005 as an aditabetic class of
drugs, found clinical use as awtbesity drug in 2014, significantly amplifying the market potential. As the class of
drugs continue be used for managing otheordisrs such as cardiovascular, liver, and kidney diseases, market for
GLP-1 drugs is expected to reach USD 126.0 billion by 2029. The high demand of the drugs has even created short
in the market as companies are not able to keep up demand.

As several of the innovator GEP loseexclusivity, paving way for more cost effective biosimilars, the market is
expected to soar further, particularly benefiting the very few contract manufacturers which havefahBfacturing
capability.

Exhibit 5.4: Top GLP-1 Drugs and PatentExpiry

GLP-1drug Brand Name Company 2024 Sales 2029F Sales CAGR 2024 Patent Expiry

(USD billion)  (USD billion) 2029F

Semaglutide| Ozempic, Novo Nordisk 10.9% 2026
Wegovy,
Rybelsus

Dulaglutide | Trulicity Eli Lilly 5.6 2.0 -18.2% 2027

Tirzepatide | Mounjara, Eli Lilly 15.7 43.1 22.4% 2036
Zepbound

Liraglutide |Victoza, Saxendg Novo Nordisk 1.9 0.7 -17.1% 2024
Xultophy

Linaclotide |Linzess AbbVie 1.2 0.6 -12.9% 2026

Plecanatide | Trulance Bausch Health 0.2 0.2 -0.3% 2032

Source:Evaluate Pharma, Frost & Sullivan

The top 3 GLPL branded drugs in 2024 based on the revenue were Ozempic (USD 17.0 billion), Trulicity (USD 5.7
billion) and Mounjaro (USD 10.3 billion). In terms of molecules, semaglutide, which is sold under the brand name
Ozempic, Wegovy, and Rybelsus the topselling GLR1 molecule, which was valued at USD 30.8 billion in 2029
and is expected to grow at a CAGR of 10.9% between 2024 and 2029 to reach USD 51.6 billion by 2029. Tirzepatic
which is sold as Mounjaro and Zepbound is valued at USD 3ignbiih 2024 and is expected to grow at a CAGR of
22.4% between 2024 and 2029 to reach USD 43.1 billion by 2029. Other molecules such as Dulaglutide (sold
Trulicity) and Liraglutide (sold as Saxenda, Victoza, Xultophy) which are valued at USD 5.6 hitibUSD 1.9

billion in 2024, are seeing a declining growth.

In India, very few CRDMO companies such as Anthem Biosciences havel Gldhufacturing capabilities, which
could enable them to capitalize on thygcoming GLP1 opportunity following the expiry of the existing patents in
2026.

A2NSULT N ANALOGRIEVSOLUTI ON IN DI ABETES MANAGEMENT

In recent years, the advent of insulin analogs has markedly enhanced treatment options for individuals with diabet
These modified forms of human insulin are engineered to optimize efficacy and patient convenience throug
alterations in the amino acidqgeence or the incorporation of fatty acid chains. Insulin analogs are categorized into
two primary types: rapi@cting and longacting.

Rapidacting insulin analogs, such as Lispro, Aspart, and Glulisine, have a quicker onset of action, making them ide
for managing blood glucose levels around mealtime. Converselyaldimg analogs, including Glargine and Detemir,
provide stable insuti baselines, essential for maintaining glycemic control between meals and overnight.

The overall market for insulin and insulin analog is projected to experience a negative growth rate of 2.4% from 202
to 2029, with a market size estimated to reach USD 12.6 billion in 2029 from USD 14.2 billion in 2024.
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5.

1. MARKET GROWTH DRI VERS FOR | NDI AN API COMPANI ES

India is the thirdargest producer of APIs, commanding a 8% share of the Global API Industry in 2024. With over
500 distinct APIs manufactured within its borders, India emerges as a pivotal contributor, supplying 57% of API
listed on the prequalified Wik Health Organization (WHO) roster in 2G24Factors such as increasing global
demand, cost advantage, highality standards, government support, strong manufacturing infrastructure, R&D
capabilities, and strategic partnerships/collaborations drive the Indian API 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 APls are essential for many drug formulations due to

their cost-effectiveness and high quality.
Indian companies’ strong R&D capabilities and na v

continued  R&D  investments  allow  the
development of new APIs and improving existing
ones to meet global market demands.

Cost Advantage

India offers a significant cost advantage in API
production due to lower labor costs, affordable

Strong Manufacturing Infrastructure Q raw materials, and added by efficient
India’s pharmaceutical manufacturing infrastructure is manufacturing processes.

robust and alse 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
COMPETI TI VE LANDSCAPE
COMPETI TI VE LANDSCAPE

The CRDMO market is marked by high fragmentation, with over 1,000 to 1,500 global CROs and CDMOs competin
for market share as of March, 2025. This landscape encompasses a diverse range of players, inekatirigefull
CRDMQOs, large to small unintegratedireplay CROs and CDMOs, and-irouse departments of pharmaceutical
companies and academic institutions. Functioning asséuitice CRDMOs with global capabilities presents a
distinctive advantage, viz: barriers to entry such as technology capabhitiscapex required for setting up
manufacturing and research infrastructure, and-kiagding relationships with sponsor networks. While limited
service CROs and CDMOs may find ingress into niche service segments relatively attainable due to fewser barri
the full-service CRDMO model offering a comprehensive, robust, and sophisticated infrastructure, catering to a wid
spectrum of therapeutic areas and scientific disciplines poses significant entry barriers to new emerging competitol

The need for integrated CRDMO services is thus high, driven both by big pharmaceutical companies with a larc
portfolio of products across multiple geographies and by small pharmaceutical and emerging biotech companies c
to resource constraints, the ndedclinical development, and regulatory support.

.KIEY CROs AND CDMOs I N THE MARKET

For the study, the global CRDMO / CRO / CDMO landscape has been narrowed down to a short list of domestic a
gl obal peers for benchmarking against Anthem Biosci
benchmarked include five (5)diran (Syngene International Limited, Sai Life Sciences Limited, Cohance Lifesciences
Limited, Divi's Laboratories Limited, Aragen Life Sciences Limited), three (3) Chinese (Wuxi AppTec Co. Ltd.,
Asymchem Laboratories (Tianjin) Co. Ltd., Pharmaron Beijing IGd), and five (5) other global (Lonza Group AG,
Catalent Inc. Siegfried Holding AG, PolyPeptide Group AG, Bachem Holding AG) peers.

Company Service/Operational Overview \
Aragen Life Sciencg Aragen, an integrated CRO, provides research, development, and manufacturing
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Drug Patent Watch: I ndiads Growing | mportance in Generic |
sources of APIs that have been assessed by WHO and found to be acceptable, in principle, for use in finished pharmodcetsical p
procured by United Nations agencies.
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Company Service/Operational Overview

Ltd. (Aragen)
Founded: 2001
HQ: India

to global pharmaceutical and biotechnology companies. The Company has fi
located in India and the US and focuses on estelge discovery and development of 1
molecular entities (NMEs). The company has five subsidiaries Aragen Bios
(biologics R&D services protein analytics, antibody research etc.), Intox Pvt.
(provides safety assessment studies), Aragen Life Sciences B.V. (provides m:
services), Aragen Foundation (CSR activities), and Aragen Biologics Private L
(ABPL) (manufacture Biologics)

Divis Laboratories
Limited (Divis)
Founded: 1990

HQ: India

Divi's Laboratories Limited is an Indian multinational pharmaceutical company
producer of active pharmaceutical ingredients (APIs), intermediates, and manul
and supplies nutraceutical ingredients through its subsidiary, Divi's Nutraceutical
compmny has three manufacturing facilities and three R&D centres in India, ar
subsidiaries located outside India (in US and Switzerland).

Sai Life Sciences Ltd.
Founded: 1999

Sai Life Sciences ia CRDMO that works with pharmaceutical and biotech compg
supporting in discovery, development, and commercialization of small molecule

Laboratories (Tianijin)
Co. Ltd.

HQ: India The company has. over 3,000 employees across its R&D and manufacturing sites
UK and USA.
Cohance Lifesciencel Cohance Lifesciences & Indian biopharmaceutical company primarily focusel
(formerly Suven| contract development and manufacturing services (CDMO), specializing in deve
Pharma) and manufacturing New Chemical Entity (NCE) based intermediates, 4
Founded: 1989 Pharmaceutical Ingredients (APIs), specialigmicals, and formulated drugs for glg
HQ: India pharmaceutical and biotechnology compargssgntially acting as a partner for the er
drug development lifecycle from eartyage discovery to commercial manufactul
under contraatesearch and manufacturing services (CRAMS).
Syngene Internationall Syngene International is an integrated research, development, and manufacturing
Ltd. (Syngene) (acompany serving the global pharmaceutical, biotechnology, nutrition, animal |
subsidiary of Biocon|consumer goods, and specialty chemical sectors. It has three wholly owned dab
Ltd.) namely Syngene USA Inc (a strategic
Founded: 1993 market), Syngene Scientific Solutions Limited (provides contract research and |
HQ: India research services), and Syngene Manufacturing Solutions Limited (manufactu
phamaceutical, biopharmaceutical, and biological products). The company en
global clientele, with US based clients accounting to over 70%.
Asymchem Asymchem is a CDMO that provides research and manufacturing servici

pharmaceutical and biotech companies. Asymchem offers research and deve
services for the full lifecycle of drug development, manufacturing services for ady
intermediates,APls, formulations, and clinical research, and regulatory sen
including preclinical R&D support and Process, Performance and Qualific
readiness.

Bachem Holding AG
Founded: 1971
HQ: Switzerland

Bachem Holding AG is Swissbased biotechnology company specializing in
development and manufacturing of peptides and oligonucleotides, primarily focu
producing active pharmaceutical ingredients (APIs) for pharmaceutical
biotechnology companies, offering a comipensive range of services from researc
commercial applications, with a strong reputation for ‘gghlity GMP complian
production facilities, Bachem is one of the leading player in the field of pepisk
drug development amianufacturing.

Catalent Inc.
Founded: 2007
HQ: United States

Catalent is a U®ased CDMO, providing service to pharma, biotech, and consumer
customers, supporting product development, launch, and fultyidke supplyWith
experience in development sciences, delivery technologies, and-nmogléility
manufacturing, Catalent supports the acceleration of development programs
launch of more than a hundred new products every year

Lonza Group AG
Founded: 1897
HQ: Switzerland

Lonza is a Switzerlandased CDMO helping pharmaceutical, biotech and nuti
compani es t o bring their treat ment
Biologics, Small Molecules, Cell & Gene, and Capsules & Health Ingredients.
works with custmers across five continents and has major facilities in Europe,
Ameri ca, and South Asia. The company
earlyphase discovery to custom development and manufacturing of
pharmaceutical ingredients, agell as innovative dosage forms for the pharma
consumer health and nutrition industries.

(s

<

Pharmaron Beijing Co
Ltd (Pharmaron)
Founded: 2004

HQ: China

Pharmaron Beijing Co Ltd is a Chindased company providing research

manufacturing service portfolio, medical tools and clinical research testing service
process of discovering, developing and manufacturing small molecule drugs, cell |
and gene tbrapy. The company operates in four major business segrlesit®ratory
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Company Service/Operational Overview

services, CMC (small molecule CDMO) services, Clinical development service
biologics and CGT services. Most of its revenue comes from the Laboratory s

segment.
PolyPeptide Group AG|Po |l yPepti de Group with i ts consolid
Founded: 1952 Contract Development & Manufacturing Organization (CDMO) which specializes
HQ: Switzerland development and manufacturing of synthetic peptides and oligonucleotides used 4

phamaceutical ingredients (API) or intermediates in therapeutic products. I
produces a range of generic peptides and peptides used in cosmetics. The Grol
pharmaceutical and biotech companies.

Siegfried Holding AG | Siegfried Holding isx Swisshased life sciences company specializing in the cor
Founded: 1873 development and manufacturing of active pharmaceutical ingredients (APIs) and f
HQ: Switzerland dosage forms, acting as a leading global supplier of pharmaceutical ingredients ¢
products to thepharmaceutical industry, with production facilities across mul
continents including Switzerland, Germany, Spain, France, Malta, the US, and Cl
WuXi AppTec Co. Ltd. |WuXi AppTec an integrated, ertd-end services provider offering chemistry d

(Wuxi AppTec) CRDMO, biology discovery, preclinical testing and clinical research serviceg
Founded: 2000 advanced therapies CTDMO through 5 different business segments, WuXi Che
HQ: China WuXi Testing,WuXi Biology, WuXi ATU and WuXi DDSU. The Company provid

services to more than 6,000 active customers in over 30 countries and regions thi
32 operating bases and subsidiaries worldwide.

Source: Company website aselcondary sources
1. APERATI ONAL COMPARI SON

Among the assessed peehsithem Biosciences is one of the few companies with integrated capabilities for small
molecules and biologics (large molecules). It is one of the few companies in India, which focuses on new biologic
(large molecules) platforms and offers a wide rangedfinology capabilities for drug development relative to the
assessed peendoreover, Anthem is one of the few Indian CRDMOs with specialty ingredients offering which are
sold in both regulated and semeigulated markets which enhances its manufacturing credentials with global
customers. It is also one of the leading enzymes solutions providers in India catering to global Tierketapany

is among the first few players in India to utilize flow chemistry, biotransformation(such-eathlgsis and enzymatic
processes), micellar technology, and other innovative manufacturing techniques.

Anthem Biosciences is one of three CRDMOs that possess technological capabilities in India across ADCs, RN/
peptides, and oligonucleotides, which are among the fastest growing technologies in the pharmaceutical industry.

Anthem Biosciences is one of the first in India to venture into ADC development with the firstLirgieg worked

in 2016, and the first paylo&deing worked in 2019, and one of the pioneers in India to introduce biotransformation
as a manufacturing capability in 2014 and flow chemistry in 2019. Anthem started working on gly€elgpas

RNAI delivery platform as a modality in 2016 which represents a significant step forward in the field of gene
expression amongst Indian CRDMOs, and the commercialized molecule has achieved more than USD 750 million
endmarket global sales in CY024 and USD 257 million for quarter 1 CY 2025. In RNAI therapeutics, glycolipids
have garnered attention for their potential to facilitate the delivery of RNA molecules, such as siRNA into cells, thu
having significant potential for the treatment of aevwidnge of diseases.

Ant hem Bi o scatalysinanckbodynthesisacapabilities provide differentiated solutions for custom synthesis
and chemical manufacturing using enzymes and their advanced capabilities-jooteigty compounds position them
as one of the preferrdshowledge partners for large pharma companies and emerging biotech companies.

56
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Regulated markets as defined by WHO as 'Stringent Regulatory Authority (SRA)' and include countries such as Australia, Cana
Japan, South Korea, the US, and SRA classified countries in Europe. All other countries are classified as emerginginralkels an
semiregulated and unregulated markets. Sergulated markets have lessingent regulations and offer low entry barriers in terms of
regulatory requirements and intellectual property rights.

Linker in ADCs provides a specific bridge between the monoclonal antibody and the cytotoxic drug, thus helping the antibody t
selectively deliver and accurately release the cytotoxic drug at the tumor cells. In addition to conjugation, the Litdies makD C 6 s
stability during the preparation and storage stages of the ADCs and during the systemic circulation period.

Payload is the highly active and toxic drug attached to the monoclonal antibody via the chemical Linker.

An essential component of cell membranes, consisting of a lipid and a sugar group, which plays crucial roles in abialbefigalf
processes, including cedkell recognition, signal transduction, améintaining membrane stability
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Ant hem Biosciences6 customers include small phar ma
underserved in the market due to their unique needs and requirements-&ffemiiste and integrated solutions with

a high potential for success the drug discovery space), and large pharmaceutical companies. Some of its smal
pharmaceutical and emerging biotech customers were subsequently acquired by large pharmaceutical companies.
the | ast three fiscal s, wéréacquired lfy lalyephdrreacedteal domparties with anc |
aggregate deal value of USD 18.9 billion. For one of these large pharmaceutical companies, Anthem has provid
CDMO for three commercialized molecules which have blockbuster status and have achimadsales of over

USD 1 billion Anthem has also provided CRDMO services for one of its commercialized molecules for a large
pharmaceutical company, whielshieved blockbuster status with anreeles of over U.S.$1 billion

Exhibit 6.1: Biologics (Large Molecules) Platforms Focus of Anthem Biosciences and its Peers

Company/
Technology Capabilities

Flow Chemistry
Enzymatic Processe!
Bio-catalysis
Fermentation based
manufacturing
ADC Development
and Manufacturing
Peptide Developmen
and Manufacturing
RNAI & Lipids
Platform
Oligonucleotide
Development and
Manufacturing

Anthem Biosciences
Indian Peers
Syngene International Limited
Sai Life Sciences Limited
Cohance Lifesciences Limited
Divi's Laboratories Limited
Aragen Life Sciences Limited

Wuxi AppTec Co. Ltd.
AsymchemLaboratories (Tianjin) Co. Ltd
Pharmaron Beijing Co. Ltd

Lonza Group AG

Catalent Inc.

Siegfried Holding AG

PolyPeptide Group AG

BachemHolding AG

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 March 2025.

2. Presence refers to the utilization of the specified technologies.

Anthem Biosciences is an innovatidniven and technologfocused CRDMO with fully integrated operations
spanning drug discovery, development, and manufacturing, and it is the only CRDMO in India among the assess
peers with a strong capability in both airmolecules and biologics (large molecules) as shown in Exhibitt62.

also 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, g¢eueld, and commercial manufacturing, and

is also among the pioneers in introducing biologic capabilities in India. R&D Services comprised 10.9% of thei
revenues, with Development and Manufacturing revenues contributing 70.8% and 63F%cdb2025, which is
amongst the highest of the assessed Indian peers.

In Anthem Biosciences6 portfolio of commercialized
revenue contribution in FY2025), manufactured for three large pharmaceutical companies (including after acquisitiol
or consolidations), haal collective endnarket sales value of USD 11.3 billion in 2024, and are protected by multiple
product patents with patent expiry ranging from calendar yeari2@888, 2030 2039, 2030 2033, 2030 2035

and 2027 2036 for these 5 commercialized malées. These molecules accounted for 1.2% of global drug sales and
are projected to reach USD 21.4 billion in value and a 1.5% market share by 2029 growing at a CAGR0ft:3.5
CRDMO business caters to customers in regulated markets andeggitaited markets, which are jurisdictions where
products are subject to strict regulatory standards and are required to be manufactured in facilities that meet cer!
standards.

60

Source: Evaluate Pharma
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Exhibit 6.2;: CRDMO Capability Mapping and Client Partnerships of Anthem Biosciences and its Indian Peers
Revenue share from| Commercial
Development & Development and Small Biologics

Company Discovery Clients

Manufacturing Manufacturing Molecule Biomanufacturing
Production

o o o ® |«
Syngene
International Limited . O < 40% . . 450+
Sai Life Sciences
Limited o ® < 65% ® O 280+
Cohance Lifescience;
Limited 3 o > 60% o O 100+
Divi's Laboratories o
Limited O ‘ > 60% . O NA
Aragen Life Sciences|
Limited o 3 <35% D ™ 400+
. Strong Presence O Limited Presence Q Negligible Presence O No Presence
Source: Company filings/ websites/ new articles/ presentations, Frost & Sullivan analysis

Note:

1. The information above is as of March 2025.

2. Presence refers to the service capability pertaining to the companyndgeitude of presence is evaluated based on the disclosu
capabilities by the company in publicly available sources such as company website, annual report, and investor presentations.

Among the assessed companies, very few global CRDMOs have sizeable fermentation capacities. Anthem Bioscien
has the largest fermentation capacity among all assessed Indian CRDMOs, with 142 kL capacity as of March 31, 20
and following completion of & expansion activities by first half of Fiscal 2026, the capacity will increase to 182 kL
and it is expected to be more than six times that of the sdaagebt assessed player. Anthem Biosciences is the only
Indian company that has nearly 90% of enemysed from renewable energy as of March 2025, which is the highest
in the industry, and it has the lowest GHG emission intensity (scope 1+scope 2) and GHG emission/total revenue
USD compared to its assessed Indian CRDMO pasersf Fiscal 2024ased on company reparfthe company has

also focused on adoptingustainable manufacturing practices and is one of the first to utilize green chemistry
techniques such as biotransformation, micellar technology, pincer catalysis, and other innovative manufacturir
techniques, including flow chemistry, in India.

Exhibit 6.3: Operational Benchmarking of Anthem Biosciences and its Peers

GHG emission
Number of R&D intensity, tCO2e/
Company and Manufacturing . FTE focus FFS focus USD million
Sites CEppEELy (tCO2¢/INR
Million)
104 (1.24)

Renewable
Energy

Fermentation

AnthemBiosciences 142,000 L
Domestic Peers

Syngene International

Limited 500 L* 223 (2.68) 76%
Sai Life Sciences

Limited NA 172 (2.06) 45%
C_oh_ance Lifesciences NA 509 (6.10) 25%
Limited

Divi's Laboratories NA 732 (8.79) 0.1%

Limited
Aragen Life Sciences
Limited 237 (2.84)

94 (1.13)

Wuxi AppTec Co. Ltd. NA
Asymchem
Laboratories (Tianjin) 8 NA 101 (1.21)
Co. Ltd.
Etr:jarmaron Beijing Co, 21 NA 155 (1.85)
Lonza Group AG 30 23,000 L 100 (1.20) 38%
Catalent Inc. 10 300 L** 34 (0.41) 80%
Siegfried Holding AG 11 NA 48 (0.58) 73%

PolyPeptide Group
AG 6 NA 29 (0.34) 54%

Bachem Holding AG 6 NA NA
*Syngenelntl. Ltd has acquired a company with a potential expansion of fermentation capacity to 20 Kl, which is expected tadreabpe|

by first half of 2025.

**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 Model Comparison
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The US, a global innovation hub, hosts over 1,000 pharmaceutical and hiotaglanies and accounted for a
substantial share of global R&D spending in CY2024. To penetrate this pivotal market, Anthem Biosciences leverag
a partnershiriven model. Through a strategic alliance with Davos Pharma, a leading provider of discoxeeg ser
and custom cGMP manufacturing of APIs, NCEs, and biologics (large molecules), Anthem is engaging with sever
biotech and pharmaceutical companies in the US.

Exhibit 6.4: Business Models for Market Access for CRDMO

Anthem’ == DavosPharma

Anthem benefits from the US market
access partnership through Davos Pharma
due to the following:

* 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 developméruir-Beevice (FFS)

and FultTime-Equivalent (FTE). In the FFS model, fees are payable based on specific services or deliverables :
opposed to FTE contracts, wherayments are paid based on time, cost, and number of employees engaged in thi
contract. Small pharmaceutical and emerging biotech companies generally prefer the FFS model due-to its co
effectiveness and their limited capacity and budget to repeat atwemin. The FFS model aims to streamline the drug
discovery process. It benefits emerging biotech companies because of its transparent cost (allowing pharmaceut
companies to manage their budgets effectively) and improved productivity, speed, ffexjbéitity, and reliability.
Further, FFS model contracts generally have a better pricing model and higher margins than the FTE model if t
project is successfully delivered. Using an FFS model contract allows8@%@ost reduction compared teliouse
operationst In the case of large pharma companies, there is a preference for FTE contracts due to the scale of 1
projects, longerm commitment, dedicated R&D team, riggnced infrastructure, and ease of administration. An FFS
model is suitable for welllefined, dscrete tasks across all phases, particularly when cost control arsbéasfic
transparency are priorities and are preferred by small pharmaceutical and emerging biotech companies as compare
the FTE model. Owing to the marked benefits of the FFSemédathem Biosciences has predominantly adopted this
modelwhi ch they expect to follow through the same mol ec
would make forwardooking investments in resource allocation accordingly

Exhibit 6.5: CRDMO Industry Service Model

61

Based on KOL interviews.
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FTE Model FFS Model

The FTE model is a service arrangement where a client hires a
dedicated team of scientists, researchers, or technical personnel
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
fixed outcome or deliverable. This model offers flexibility in projects
with evolving scope and for high-risk projects.

Definition

* Direct access to dedicated, skilled resources

Flexibility to adjust project scope and priorities

Cost efficiency for long-term, iterative projects

* Enhanced control over project execution and timelines

Advantages for
Sponsor

Stable, predictable revenue streams from ongoing projects
Increased capacity utilization of in-house resources
* Flexibility to participate in multiple service areas

Service Provider

Advantages for

Source: Frost & Sullivan

.FLI.NANCI AL COMPARI SON

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.

QOutcome-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

s s s s s

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

R

Anthem is one of the youngest Indian CRDMO companies and the fistiest CRDMO among the assessed peers

to achieve INR 10,000 million in revenue within 14 years of operations, reaching this milestone in FY21. It recorde
the highest revenue grondimong Indian and global peers between FY24 and FY25. The company demonstrated rapi
growth from2020 to 2025, with sales, EBITDA, and net profit margin growing at CAGRs of 24.8%, 29.9%, and
37.1%, respectively. In FY2Bnthem achieved the highest RoCE, RoE|HBA margin, PAT margin, and revenue
y-0-y growth, among assessed Indian peers, underscoring its operational efficiency and optimized manufacturil
practices. I n FY24, Anthem achieved the hi gly¢ading gr o
profitability and capital efficiency, positioning it as a benchmark in the CRDMO sector.
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Exhibit 6.6: Anthem Biosciences Financial Comparison with IndiarPeers

Indian Peers

Company/ Parameter Syngene Lifessc?einces Li%osr(]:?;::es Divi's
;Ir;i‘r;l?r)ts:(aetr;ét)) reach INR 10,000 million mark (Year 14 years 23 24 30 18

(2006) (1993) (1999) (1989) (1990)
Revenue from Operations (FY25) 218 431 200 142 1,107
USD million, (INR million) (18,446) (36,424) (16,946) (11,976) (93,600)
Rank (FY25) 3 2 4 5 1
Revenue Yo-Y Growth (FY24FY25) 30.0% 4.4% 15.7% 13.9% 19.3%
Rank (FY24FY25) 1 5 3 4 2
RevenueCAGR (FY20i FY25) 24.8% 12.1% 18.4% 8.1% 12.0%
Rank (FY20i FY25) 1 3 2 5 4
EBITDA (FY25) USD million (INR million) (6%138) (1éi3is) ( 4"327) (3’47452) (23’56}30)
Rank (FY24) 3 2 4 5 1
EBITDA Margin (%) (FY25) 36.8% 28.6% 23.9% 31.3% 31.7%
Rank (FY25) 1 4 5 3 2
EBITDA (Y -0-Y) Growth (FY24FY25) 31.5% 2.7% 42.1% -7.5% 32.8%
Rank 3 4 1 5 2
EBITDA CAGR (FY20- FY25) 29.9% 11.0% 19.7% -0.5% 8.1%
Rank 1 3 2 5 4
PAT, (FY25) USD million (INR million) ( 4’55313) ( 4’59%2) (1’27%1) (2,3;53;18) (2559910)
Rank 3 2 5 4 1
PAT Margin (FY25) 23.4% 13.4% 9.8% 21.1% 22.6%
Rank 1 4 5) 3 2
PAT CAGR (FY20i FY25) 37.1% 3.8% 17.4% -0.4% 9.8%
Rank 1 4 2 5 3
PostTax ROCE (FY25) 26.9% 10.7% 10.6% 14.2% 18.4%
Rank 1 4 5 3 2
ROE (FY25) 20.8% 11.0% 11.0% 13.6% 15.4%
Rank 1 4 5 3 2
Revenue per employee (FY24) (in USD) (INR millior ??_‘%g)l ?g_'gf; %_’Ig)o 1(19%%‘38 ?ﬂg)s
Rank 2 4 3 1 5
Gross fixed assets turnover (FY24) 151 0.74 0.87 1.25 1.20
Rank 1 6 B 2 3
R&D expense / total expense (%) (FY24) 1.6% NA NA 2.4% 1.2%
Rank 2 NA NA 1 3

Source: Annual Reports, Frost & Sullivan

While Anthem Biosciences standat amongst the assessed Indian peers, it is also outperforming relative to the
assessed global peers in various parameters. It has achieved a remarkable 3600%ryear revenue growth, an
EBITDA margin of 36.8% in FY2B5, posttax ROCE 0f26.9% in FY2025, and a high fivgear EBITDA CAGR
growth between 2020025 of 31.5%.

Detail ed benchmarking of performance summary rel ati

Exhibit 6.7: Anthem Bioscienced=inancial Comparison with Global Peers

Chinese Peers | Other Global Peers
Anthem Wauxi Asymchem o PolyPept Bache
Company/ Parameter Apptec Lot Pharmaron ‘ Lonza ‘ Catalent ‘ Siegfried i -

Revenue from Operations (FY25), USD 218 5,450 806 1,705 8,017 4,381 1,578 384 (6723421326
million, (INR million) (18,446) (460,946) (68,188) (144,197) (678,038) (370,520) | (133,462) | (32,472) )

8 2 6 4 1 3 5 7 7
Revenue Yo-Y Growth (FY24FY25) 30.0% -2.7% -25.4% 6.4% -2.1% 2.8% 1.8% 5.1% 4.8%
Rank 1 8 9 2 7 5 6 3 4
Revenue CAGR (FY2D FY25) 24.8% 25.7% 14.8% 20.7% 7.8% 7.2% 9.1% 11.1% 8.6%
Rank 2 1 4 3 8 9 6 5 7
EBITDA (FY25) 81 2,019 157 361 2,015 284 341 27 (132558
USD million (INR million) (6,838) (170,770) (13,252) (30,492) (170,386) (-24,019) (28,843) (2,253) )
Rank 7 1 6 3 2 9 4 8 5
EBITDA Margin (%) (FY25) 36.8% 37.0% 19.4% 21.1% 25.1% -6.5% 21.6% 6.9% 30.8%
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Rank 2 1 7 6 Z 9 5 8 3
EBITDA (Y-0-Y) Growth (FY24FY25) 31.5% 20.9% 57.3% 2.2% 7.4% 210.1% 18.7% | -323.0% | 3.1%
Rank 1 5 7 6 3 8 2 9 Z
EBITDA CAGR (FY20- FY25) 29.9% 32.4% 3.0% 8.6% 3.7% 7185.0% 162% | -16.% | 7.8%
Rank 2 1 7 4 6 9 3 8 5
147
» » 53 1,315 130 238 777 1,043 195 22
PR, (PY72e) Wittt (R i) (4.513) (111,227) (10,095 (20,135 (65,700 (88211 | (16491 | (-1,886) (12)'402
Rank 7 1 6 3 2 9 7 8 5
PAT Margin (FY25) 23.4% 23.4% 14.9% 13.0% 9.7% 23.8% 12.3% 57% | 19.8%
Rank 2 1 3 4 6 8 5 7 2
PAT CAGR (FY20i FY25) 37.1% 37.7% 5.3% 7.9% 2.0% 236.4% 21.3% | 201.3% | 9.0%
Rank 2 1 6 5 7 3 8 4
PostTax ROCE (FY25) 26.9% 22.7% 6.5% 9.1% 8.7% 8.8% 12.7% 2.4% | 12.4%
Rank 1 2 7 5 6 9 3 8 Z
ROE (FY25) 20.8% 21.1% 13.6% 13.1% 6.5% 5.5% 138% | -12.8% | 9.0%
Rank 2 1 4 5 7 8 3 9 6
Gross fixed assets turnover (FY24) 151 112 143 .41 0.42 0.66 0.64 0.64 0.54
1 4 2 3 9 5 6 7 8
Revenue per employee (FY24) (in USD) 93,151 138,387 112,131 80,187 415,796 230,404 | 372,828 | 272213 | 320,671
(INR million) (7.78) (11.54) (9.35) (6.69) (34.67) (19.97) (31.08) | (2270) | (26.74)
8 6 7 9 1 5 2 4 3
R&D expense / total expense (%) (FY24) 1.6% 5.0% 12.8% 4.6% 1.8% NA 4.0% 0.4% 2.5%
Rank 7 2 1 3 6 NA 4 8 5

Source: Annual Reports, Frost & Sullivan

For I ndian peersd f i neacluded as theird620035 éinaricial statements ara goeannounsed as of June 10th, 2025.

For Gross fixed assets turnover, Revenue per employee, and R&D expense as a percentage of total expense, comparisersamng24 due to the non
availability of detailed FY2025 annual reports of Indian companies.

For global peers, FY refers to their respective financial years as reported by them (31st Decemlifer 292825 and 31st December 2023 for FY2024

Notes:

T EBITDA = Sum of profit/(loss) before tax, plus depreciation and amortization expense and finance costs less-ofiezation income (calculated as other
income less forex gain (net), RODTEP/MEIS duty credit incentives, electricity grid cross subsickargd and freight and forwarding charges collected).

T EBITDA Margin= EBITDA divided by revenue from operations along with other operating income.

1 PAT Margin= Restated profit after tax divided by total income

1 Return on Equity = PAT / Average Total Equityc{udingnon-controlling interest (NCI)). Total Equity has been considered incorporating minority interest/
NCI

T Posttax Return on Capital Employed (RoCE) = Earnings before interest and taxes tintex ¢ate), divided by average capital employed. Average capital
employed is the sum of average net worth, average net debt, average lease liability and avenagktabeieability 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 Gross fixed assets (property, plant, and equipment, rightsiofarsgipke assets) for FY26d
FY23.

i All restated consolidated figures are considered in the above. table

1 For Catalent: The restated figures for FY22, FY23 are considered from the Annual Report of FY24. Other Income is coosidehed income/ expenses net
note no 15 of the Annual Report of FY24. For Net Profit, the total net earnings are considereBebotdso includes Neourrent & Current operating
leases (please refer to note 16 of the Annual Report of FY24)

1 For Siegfried: Other Income= Financial Income + Other operating income. The depreciation amount is taken as the depgkeniaginment 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 aal@®maisthe depreciation,
amortization, and impairment from the cash flow statement. Total Debt is taken as a total of Cud@mC&rrent Financial Liabilities

T For Polypeptide: Other Income= Financial Income + Other operating income.

1 For Asymchem Laboratories, the amount due to related parties is considered while calculating total debt as it is an wosemirbdrrowing.

1 Currency Conversion Rates:

. Average Average Average Average
Conversion rates INR_USD RMB_USD CHF_USD USD_EURO
FY25 84.57 7.20 0.82 1.14
FY24 83.37 7.09 0.89 1.08

Source: RBI, Investing.com
CONCLUSI ON

The pharma industry, poised to grow at a CAGR of 6.4% between 2024 and 2029F to reach USD 2,076 billion, wi
bring more significant opportunities for contract service providers. With the increasing complexities of drugs an
technologies, pharma companiesreasingly turn to contract service providers. Pharma companies are increasingly
looking for onestopshop solution providers, particularly among small pharmaceutical and biotech companies with
limited resources and streamlined organizational structhiesce, CROs and CDMOs are increasingly combining
their services to establish integrated CRDMO business models.

As outsourcing activities to CRDMOs brings multifold benefits to pharma companies, such as reduction in cos
reduced time taken to market, access to broader expertise, and advanced technologies, to name a few, will drive grc
for CRMDOs which is expeatkto grow at a CAGR of 9.1% between 2024 and 2029F while during the same period
Indian CRDMO is poised to outpace the global growth rate at 13.4% due to the opportunities arising from growin
competence of Indian CRDMOs, US BIOSECURE Act, and pharma coegparcreasingly adopting China+1
strategy.

Further, while small molecules currently dominate the pharma market, due to the growing importance of biologi
therapies, which have higher specificity and effectiveness compared to small molecules, CRDMOs with expertise
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biologics (large molecules) manufacturing capabilities are better positioned to benefit from the emerging biologic
(large molecules) opportunity (e.g., ADC, CGT, XRNA, Peptides) from pharmaceutical innovators.

ABBREVI ATI ONS

Term Description

ifADCO Antiiodiygy Conjugates

i"nANDAO Abbreviated New Drug Application

AAPACDO Asia Pacific

nAPI O Active Pharmaceutical Il ngredient

AASEANO Association of Southeast Asian Nation

fibi otecho Bi otechnol ogy

iBno Billion

AfBERO Business Environment Rankings

iCRI SPRO Clustered Regularly Interspaced Short

ifCAGRO Compound Annual Growt h Rate

ACDMOO Contbhewdl opment Manufacturing Organiz

ic GMP o Current Good Manufacturing Practices

ACGTO Cell and Gene Therapy

iCMOO Contract Manufacturing Organization

A CRDMOO Contract Research Development and Manr
of CRO and CDMO

iCROO Contract Research Organization

ACYO Cal endar Year

ADGFTO Directorate General of Foreign Trade

ADNAO Deoxyribonucleic Acid

AEBI TDAO Earnings Before Interest, Taxes, Depr

i EMAO European Medicine Agency

AESGO Environmental, Social, and Governance

AFDAO or i USF DA|United State§ood and Drug Administration

AFDFO Finished Dosage Form

AFDI O Foreign Direct Il nvestment

AFFSO Fee for Service

AFTEO FuTi me Equivalent

AFYO Fiscal Year

fGDPO Gross Domestic Product

NGl o Gastnbestinal

i GL-PO Glucdgkm Peptide

figlycolipidsd An essenti al compoaemsgi ofi el d f ma mbir g
plays crucial roles in a vatciedtly roefc obg
transduction, and maintaining membran

i GMP O Good Manufacturing Practices

AHPAPI o Hi ghly Potent Active Pharmaceutical I

nkgo Kilogram(s)

il Po I ntell ectual Property

il PMo I ndia Pharma Market

il SO0 I nternational Standardi zation Organi 7

i koL Kiloliter(s)

iKSMOo Key Starting Materials

Lo Litre(s)

imAbso Monocl onal Antibodies

i Mn 0 Million

i MNCo Mul tinational Company

AMRNAO messenger RNA (Ribonucliec Acid)

i MSME o Mi cr o, Smal isj zand EMeé @irpmi s e

iMTO Metric Ton(s)

i MWO Me gwat t

i NBEO New Bi ol ogical Entity

ANCEO New Chemical Entity

ANDAO New DNpupg i cati on

iNet Cashbo Net Cash is calculated as the sum of
in mutual funds and corporate bonds,

i NME o New Mol ecular Entity

i NMP o Nati onal Master Pl an

inOAI o Official Action Indicated

APATO Profit after tax or total comprehensive income for the period
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Term Description
APAT margino PAT divided by our revenue from operations
AfPayl oado A highly active and toxic drug, whi g
chemical Linker
iPEO Private Equity
APLI O ProductionLinked Incentive
iPMDAO The Pharmaceuticals and Medical Devi ¢
iR&DO Research and Development
AfRNAO Ribonucleic Acid
ARNAI 0 RNA interference
fRoCEO Return on Capital Employed
AfROEO Return orEquity.
i Ro Wo Rest of the World
isi RNAO smal |l interfering RNA
isq. mo Square metre(s)
ASTEMO Science, Technology, Engineering, and Mathematics
ATAMO Total Addressable Market
it CO2e/ mi |l |l i on & [tonnes of CQequivalent per million
nUKO UnitedKingdom
nUSO United States
i WHOO World Health Organization

182



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 ARi sk F
AManagemeauwdsi ®n and Analysis of Financi al 34Q3/,822amd326§ n a |
respectively as well as financial and other information contained in this Red Herring Prospectus as a whole. Additionally
pl ease refernd oAbilDred v ina it foraaiistidna of tertaraternes used in this section.

OQur fiscal year ends on March 31 of each year, and ref e
Unless otherwise specified, all other references to any particular year refers to the relevant calenddnlgessr otherwise
indicated or the context requires otherwise, the financial information included herein for Fiscals 2025, 2024 and 2@23 is bas
on the Restated Consolidated Financial Information included in this Red Herring Prospectus. For furthertioforeese
ifRestCotnsad |l i dated Fi nanc26al I nformati ondo on page

We have included certain NGBAAP financial measures and other performance indicators relating to the financial
performance and business of the Group in this Red Herring Prospectus, which are supplemental measures of our performa
and liquidity and are at required by, or presented in accordance with Ind AS, IFRS or U.S. GAAP. Such measures an
indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore, should not be viewed as substitutes
performance, liquidity or profitability measuresder 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 to NoGAAP Measur es, rss &e haveRieseikted Eeataint NGAAP Measures of our
performance and liquidity whichre n o t prepared under or r e&gGerediOuhder FI
Informationi Reconciliation of NiGA AP Fi nanci al Me a s ur e s don and Analysi¥l af FFinagceime n
Condition and Results of OperatioldonrGA AP F i n a n c ioa pagel22ansl347, respettivelyfor a reconciliation

of our NonGAAP measures to tlRestated Consolidated Financial Informatimn the relevant periods.

The industry and market data information contained in this section is derived from the F&S Report which is exclusive
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 Offer. The F&S Report is available on the website of our Company a
https://anthembio.com/investors.html and has ddlseen i ncl uded i n AMateri al Cdntr s
Materi al D o c u4BBeUnless athemwvise implieated, financial, operational, industry and other related information
derived from the F&S Report and included herein with respect to any particular year refers to such information for thie releva
calendar year.

Some of the information set out in this section, especially information with respect to our business plans and strati@igies, co
forwardl ooki ng statements that involve risks and unce22t ai-
for a discussion of the risks and uncert ai3dAforiadiscussionbfat e
certain factors that may affect our business, financial condition or results of operations. Our actual results may difedlymat
from those expressed in or implied by these forwiaaking statements.

Overview

We are an innovatiedriven and technologfocusedContract Research, Development and Manufacturing Organization

( GRDMOO ) wi t h f uoperations spahning acrass éruf discovery, development and manufacturing. o afre
the few companies in I ndia WwCEOh iamtde gheant eRli NBEowW i &Chaepnai Bcna
across drug discovery, development, and commercial manufacturing, according to the F&S Report. -8®@ ser®ice
provider, we serve a range of customers, encompassing innfmatsed emerging biotech and large pharmaceutical
companieglobally.We are one of the youngest Indian CRDMO companies and the fastest Indian Cibivi@the assessed
peerd 0o achieve a milestone of 10,000 million of revenue
according to th&&S Report. We also recorded the highest revenue growth in Fiscat@@iscal 208 as compared to our
assessepeers in India and globally, according to the F&S Report

Innovation forms the cornerstone of our organization, and we have undertaken several initiatives to differentiate ourseh
across modalities andanufacturing capabilitesi med at meeting our customersdé ev
commitment to sustainability and efficiency. These include the following:

i Innovation in modalities With innovation at the center of our operations, we have devel@ails platforms such
asRNA interferencé RNAi0 ) , A rtriubgo Cyo nADCga) espépti des, | iogertihe. an
Our innovative capabilities include the following:

0 We were one of the first in India to venture into ADC development, where we worked on the first Linker in
2016, as per the F&S Report and saw the molecule successfully moving to Late Phase as of March 31, 20:
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o We also worked on the firstmApsay|l oad20t2®, masopko
with the molecule currently in Early Phase as of March 31,.2025

0 In 2016, we started working on glycolipids as a modality for RNAi delivery, which represents a significant
step forward in the field of gene expression amongst Indian CRDMOSs, 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@npagihrough advancements

in our technological platforms across different modalities and techniques. We are one of the pioneers for gre
chemistry technigues in India having introduced biotransfaomats a manufacturing capability in 2014 and flow
chemistry in 2019, according to the F&S Report. Such green chemistry techniques have enalbéstlios teastage

and realize cleaner reactions thereby achieving cost efficiencies. As of the date of this Red Herring Prospectus,
technologies and manufacturing capabilities include custom synthesis, flow chemistry, fermentation an
biotransformationAccording to the F&S Report, obio-catalysis and biosynthesis capabilities enable us to provide
differentated solutions for custom synthesis and chemical manufacturing using enzymes, and we plan to continue
invest in advanced technologies in our business processes.

Investments taenhance our service offeringfOver 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,
0 Setting up a cGM#cale continuous flow manufacturing facility in 2022, and

o} Developing oligonucleotide synthesis laboratory in 2023.

The following illustrates a timeline illustrates the seaeof 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 beompleted byhe first half of Fiscal 2026

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 regulatedrkets (such as United States and Europe) as well asregmated markets
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(such as India, South and Southeast Asia, Latin America and Middle East). Our specialty ingredients business enal
us to draw on ourechnological capabilities across biology and chemistry and leverage our fermentation capacity ft
manufacture and commercialize specialty ingredients as an additional revenue &uegmoducts and services
offered under these 2 businesses are as outlined below:

i 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 develoguppotiting our
customers by manufacturing development batches of molecules used for chiasé (I, 11 and 1ll) trials, and by
offering commercial manufacturing capabilities. According to the F&S Report, we are the only CRDMO in India
among the assessed peeith a strong capability in both smatiolecules and biologics (large moleculéajth a
strong presence across various modalities, such as RNAi, ADC, peptides, lipids and oligonucleotides, ar
manufacturing techniques, such as flow chemistry, enzymatic processes, biocatalysis and fermentatienawe
wide range of technology capabilities for drug development relative tagsessegeers in India, according to the
F&S Report.Our revenue generated from our CRDMO services comprise revenueseBeanch and development
servicef R&D 0 ) develdpmental and commercial manufactuirii&M o .)

i Specialty Ingredients We manufacture and sell complex specialized fermenthised Active Pharmaceutical
I ngr e dAPlen)t,s i( pobioticd, ienzygnes, 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 anereguiated markets, according to the F&S
Report,contributing to our overall growth and enhancing our manufacturing credentials with global customers.

The following table sets forth the breakdown of our revenue from our business segments, for the years indicated.

For Fiscal
2025 2024 2023
(T mil| (Yofrevenue | (T mi || (%oofrevenue| (= mi || (% of revenue
from operations from operations from operations)
CRDMO 15,060.91 81.65% 10,831.6¢ 76.31% 8,080.97 76.46%
- R&D 2,005.7§ 10.879 1,855.74 13.079 1,731.4( 16.38%
- D&M 13,055.14 70.78% 8,975.9] 63.249 6,349.52 60.08%
Specialty Ingredients 3,384.6( 18.35% 3,362.0] 23.69% 2,488.32 23.54%
Revenue from Operations 18,445.5] 100.00% 14,193.7( 100.00% 10,569.24 100.00%

The following table sets forth our overall EBITDA and EBITDargin for the years indicated.

For Fiscal
2025 2024 2023
EBITDA @ ( millions) 6,837.8( 5,199.55 4,460.53
EBITDA Margin @ 36.81%) 36.25%) 41.53%)

Notes:

(1) EBITDA is calculated as the sum of profit/(loss) before tax, depreciation and amortization expense and finance cdsés,Hes®pérating income
(calculated as other income less forex gain (net), RODTEP/MEIS duty credit incentives, electricitgsgisutisidiary received (wheeling charges) and
freight and forwarding charges collected). Our EBITDA for Fiscal 2025 includes a share based compensation eXp848et6million and IPO
Expenses (regulatory filing fee with SEBI and stock exchangelld80 million EBITDA is a NorGAAP MeasureFor details on reconciliation, see
fiManagement 6s Discussion and Anal ysi s-NofkGAFA Pn aFnicniaanl c i Caol n d@at ai sounr easnod oF

(2) EBITDA Margin is calculated aSBITDA divided by our revenue from operati@isng with other operating incomeEBITDA Margin is a NortGAAP

MeasureFor details on reconciliation, see fAManagementdés Di sbNan&€SAPON a
Financi al Me 847ur es® on page
Over the | ast 15 year s, we have completed ovPeoects8) 0afad

worked on molecules with more than 675 customers at various stages of the drug development lifecycle under our CRDI
business. For Fiscal 202e manufactured API and advance intermediates for 10 commercialized molecules, all of which we
have supported since discovery. 5 of the top 6 commercialized molecules in revenue terms for Fiscal 2025 we manufacture
for 3 large pharmaceutical companies (including after acquisitions or consolidations). These 5 commercialized molecules
manufacturdor the 3large pharmaceutical compani@scluding after acquisitions or consolidationsd acollective end

market sales valuef US$11.3billion in 2024 and are expected to grow at a CAGR.8f3% to US$21.4billion in value with

a 1.5% market share by 202 according to the F&S Repo®ur existing Projects as of March 31, 2025 invateenplex
molecules acrosgriousmodalities and stages developmentincluding7 in the ADC space, 2 RNAI, 10 lipids, 10 peptides
and 1 oligonucleotidéVe have a diverse mix @42 Projects with 68 discoveryProjects (relating t855discovery molecules
synthesized)145 Early PhaseProjects 16 Late Phas@rojects(relating to 10 Late Phase molecules) and 13 commercial
manufacturing Projects (relating to APl and advance intermediates for 10 commercialized molecules) for Fiscal 202
According to the F&S Report, we are 1 of 3 CRDMOs in India who possess technological capabilities across ADCs, RN/
peptides and oligonucleotides which are among the fastest grtegimgplogiesn the pharmaceutical industry.
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As of March 31, 2025, we had more tha®0 customers across both our CRDMO and specialty ingredients businesses,
respectively, spread over more than 44 countries including the United States, European countries and Japan, many of whor
have a longstanding relationship wittAccording to the F&S Report, we have the most number of customers as compared to
our assessed Indian peers as of March 282ur CRDMO business, asifarch 31, 2025we have served over 150 customers,
rangingfrom small pharmaceutical and emerging bioteompanies to migcale and large pharmaceutical compariée

also serve 3 large pharmaceutical compaitiesrhom we manufactures of our top 6commercialized molecules by revenue

in Fiscal 2025including after acquisitions or consolidations):

i Customer A Customer A accounted for the largest contribution to our revenue in Fiscal 2025 at 24.22%. Customer
has been our customer for more than 15 years, and we have provided services to 3 of their commercialized molect
which have blockbuster status anddhave ach achi eved annu a IBlockklauste Moleoufe® p v e r
according to the F&S Reposince the discovery stage.

i Customer B Customer B was the second largest contributor to our revenue in Fiscal Z283%4. Customer B
became our customer after they acquired 2 commercialized molecules from one of our emerging biotech custome
Following such product acquisition by Customer B, we doubled our revenues with them in Fiscal 2025 compared
Fiscal 2024and 1of ther commercialized moleculédss achievelockbuster statusith annual sales of over U.S.$1
billion, according to the F&S Report

i Customer D:Customer D has 9 ongoing Projects with us as of March 315, 20@uding one commercialized
molecule and 8 development Projects, all of which have been the result of acquisitions of our emerging biotes
customers, making them tlsixth largest contributor to our revenuezal (% in Fiscal 2025 as compared to nil in
Fiscal 2024 prior to the acquisitions.

Note:
*Our Company isunable to disclose the names of these customers due to reasons of confidentiality-eewkiporof consent from these customers as
applicable

Our top 5 customers collectively accounted #0r924 of our revenue from operations for Fiscal 2025. In addisoof, our

top 6 customers for Fiscal 2025 have consistently been among our top 15 customers for the last 8 years (including throt
mergers with and consolidations of our customers), which includesustdmers we service through our relationship with
DavosPharma. Thidemonstrates the longevity and stability of our customer relationships, and is testament to our ability t
provide services agssvarious stages of the drug development lifecycle

In addition to serving large and rétale 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 innavatongrowth. 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
8.5% as compared to a CAGR 0B% for large pharmaceutical companies betweert 202 203. Our focus on developing
long-term partnerships witlsmall pharmaceutical aneémerging biotech companies enables us to achieve two strategic
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 drumpwisy 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 |
pharmaceutical company. This allows us to expand our scope obwdiresence with these large pharmaceutical companies.
As of March 31, 2025, 3 out of 10 of the commercialized molecules we manufacture have originated from small pharmaceuti
or emerging biotech companies who we have partnered with since discogeryistéuding those which were subsequently
acquired by miekize or large pharmaceutical companies.

The United States has many wiihded 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 2024, according to the F&S Report. Accordingly, to target biotech and pharmaceutical companies in
the United States, we formed a strategic partnership DatrosPharmaour sales partner in the United States, which is an
affiliate of Portsmouth LLCone of our Shareholders. Established in 199&2/0sPharmaas our strategic partner, has granted

us access to their local industry knowledge, and helped maintairefidriresence, servicing functions as well as customer
connections in the United States. As a result, we have onboarded an aggré8§atestdmers in United States includi@g
emerging biotech customesser the last three Fiscals. Pursuant to our arrangements with DavosPharma, we either enter intc
tripartite agreement with such customateng withDavosPharmgor have a direct agreement with such customer. Under both
arrangements, DavosPharma acts an intermediary, and we supply to such customers an®amesibarmawho is
responsible for the payment of such invoidesthe services and products rendered by us. As a rBsmsgsPharmavas our

third largest customer by revenue for Fiscal 2025, and accountéd.&®% of our revenue.

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 thFmrgh Fee
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ServiFrSe) (diontracts. 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 costffective,having a better pricing model and higher margins thanHole-E q u i v aFlTEONt n(ofd e | i
project is successfully delivered. For the last three Fiscals, we have achieved a high succe85.6#¢ of our CRDMO

FFS contracts based oaraability to fulfil the quality, quantity and timelines as specified in the relevant contracts.

We make investments in manufacturing capacity and technology, where we anticipate the needs of our customers througl
their drug discovery to commercialization lifecycle and augment our capacity frorecdb 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 twobgpletedoy the first half of Fiscal 202G he following

sets forth a summary of omanufacturing capacity as of March 31, 2025 and our pipeline expansions:

Unit | Unit 11 Unit 11l © Total
Annual manufacturing capacity as of March| Custom synthesis capacit 24 kL 246 kL N/A 270 KL
31, 2025 Fermentation capacify 2 kL 140 kL 142 kL
Expected annual manufacturing capacity? Custom synthesis capacit 24 kL 376 kL 25 kL 425 kL
Fermentation capacify 2 kL 140 kL 40 kL 182 kL

Notes:

(1) Under construction, expected to d@mpletedy the first half of Fiscal 2026

(2) Expected annual manufacturing capacity following completion of Unit 11l and custom synthesis expansion plans at Uadihllcase byhe first half

of Fiscal 2026 As of the date of this Red Herring Prospectus, we have completed the expansion of 54 kL out of 130 kL of our custocaggnoityesis
at Unit 11, with the remaining 76 KL expected to be completed by the first half of Fiscal 2026.

Includes biotransformation capacity.

©)
We have the largest fermentation capacity among Indian CRDMO companies, with a 142 kL capaditprat 8fl, 2025
and following the completion of our expansion activitieghw®y first half of Fiscal 2026ur fermentation capacity of 1&2

is expected to be more than six times the fermentation capacity of the secondkmgestplayer in this industry, according
to the F&S Report.

Our manufacturing facilities are cGM®mpliant 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 amendjrghh 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 Repdhis has enabled us to reduce wastage and realize cleaner reactions thereby achievir
cost efficiencies. We have also taken steps towardskieg our supply chain by developing alternative sources of domestic
suppliers in India to reduce our depemcieon offshore suppliers, particularly from the PRC.

OQur commit ment to innovation and addressing ourleadingst o
financial metrics as compared to @ssessegeers in India angdlobally, according to the F&S Report. For instance, we have
achieved the highest growth in revenue from Fiscall20Fiscal 2025 compared to cassessegeers in India andlobally,
according to the F&S ReporAdditionally, developmental and commercial manufacturing contributed0té®%6 of our
revenues for Fiscal 2025 whicanprovide us with a comparatively stable revenue base with high visibility on growth, as
developmental and commercial manufacturing generally relate to Projects which are at a more advanced stage of their c
development lifecycle (as compared to discovery/resgaro which require larger quantities producé# have also
established our position as having induségding profitability and capital efficiency metrics, as per the F&S Report. Our
EBITDA margin of 36.81%n Fiscal 2025 was the highesimpared to ouassessegeers in India and thgecondhighest
compared to owsssessepeergyloballyand our PAT margin df3.38% in Fiscal 2025 was theghest compared to oassessed
peers in India and the secohighest compared to overseas peers, according to the F&S Reguditionally, for Fiscal 2025,

our Posttax ROCEwas the highest as compared to our assessed peers in India and globally, RO& wasthe highests
compared to ouassessegeers in Indiaand the second highest as compared to our assessed peers, gobailying to the

F&S Report, which makes us the most capital effidRDMO. Our Gross Fixed Asset Turnover ratb1.51 times for Fiscal
2024 was also the highest compared to our assessed peers in India and glodmatijng to the F&S Repofur Gross Fixed
Asset Turnover ratio further improved to 1.60 times in Fiscal 2025.

The following table sets forth certain of okey financial and operatig metrics as derived from the Restated Financial
Statements as at and for the years indicated:

Particulars Unit As at/ for Fiscal
2025 | 2024 | 2023

Financial Metrics

Total Revenue from operations mi | | 18,445.53 14,193.70 10,569.24
Yearonty e aYioYofRevenue Growth (%) 29.96 34.29 (14.16)
Revenue from R&D servicés mi | | 2,005.78 1,855.72 1,731.4Q
Ratio of revenue from FFS:FTE within R&D # 90:10 82:18 75:25
Revenue from D&NP mi | | 13,055.14 8,975.97 6,349.52
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Particulars Unit As at/ for Fiscal
2025 2024 2023

Revenue from specialty ingredients mi || 3,384.0 3,362.01 2,488.32
Ratio of revenue from operations from R&D: D&M:8I # 11:71:18 13:63:24| 16:60:24
Material Margin® mi || 11,006.41 8,198.18 7,176.47
Material Margin % (%) 59.67 57.76 67.90
EBITDA® mi || 6,837.80 5,199.55 4,460.53
Y-0-Y EBITDA Growth (%) 3151 16.57 (24.05)
EBITDA margirn” (%) 36.81 36.25 41.53
Profit RATO®r tax (i mi || 4,512.59 3,673.10 3,851.85
PAT margir® (%) 23.38 24.77 33.97
Returnone g u i ROEO O (%) 20.82 20.04 24.89
Posttax ROCEY (%) 26.88 25.71] 31.69
Gross Fixed Asset Turnov&t times 1.60 1.51 1.33
Net Cask3 million 6,241.69 4,109.03 7,106.54
Net Cash / EBITDA? times 091 0.79 1.59
Revenue/Employé® mi | | 8.95 7.78 6.52
Net Working Capital Day¥) Days 222.15 248.63 241.94
Inventory Day§” Days 13526 103.21 98.07
Operational Metrics

Number of Employees # 2,062 1,825 1,621
Number of Scientific Staff # 1,015 972 894
Number of PhDs # 35 35 33
Number of Masterds Degree # 1,147 1,049 910
Largest Customer (% contribution to revenue from operati (%) 24.22 22.75 37.16
Top 10 customers (% contribution to revenue from operati (%) 77.33 72.39 74.73
Custom Synthesis Capacity (kL) kL 270 270 209
Fermentation Capacity (k{j) kL 142 82 82

Notes:

(1) Revenue from R&D services comprises revenue derived from the discovery stage and R&D studies conducted for molecusies)@s atithout any
manufacturing requirements.

(2) Ratio of revenue from FFS:FTE within R&D Services represents the ratio of revenues within R&D services that are derfifest Fomexpressed as
out of a total of 100.

(3) Revenue fronDevelopmental & Commercial Manufacturing services comprises revenue derived from the manufacturing of commercialized product
and developmentdlatchedor our Early Phase, Late Phase and commercialized Projects.

(4) Ratio of revenue from operations from R&D: D&M: Sl represents the ratio of revenues derived from R&D: D&M: Sl expressed asoval of 100.

(5) Material Margin is derived after deducting cost of goods sold from the revenue from operations. Material Margin-iSAARNMeasure For details
on r ec on c iQtherainanciah Inforrsadod Réconciliation of NO/fGAAP Financial Measurés o0 n 3P2aVigterial margin (%) refers to
(Revenue from operation minus cost of goods sold) divided by revenue from operations. Material Margin (%)GAARbBreasure For details on
reconci | iOthér Fimancial Infoematiorii Reconciliation of NotGAAPFinancial Measure8 o n 322a g e

(6) EBITDA is calculated as the sum of profit/(loss) before tax, depreciation and amortization expense and finance cdsts,les®pérating income
(calculated as other income less forex gain (net), RODTEP/MEIS duty credit incentives, electricitgggisutrsidiary received (wheeling charges) and
freight and forwarding charges collectedur EBITDA for Fiscal 2025 includes a share based compensation expens846 millionand IPO
Expenses (regulatory filing fee with SEBI and stock exchangelld30 million EBITDA is a NorGAAP Measure. For details on reconciliation, see
AiManagement 6s Discussion and Anal ysi si-NohGAAR aficn an c iColndBd.a snr eaqnda ¢

(7) EBITDA Margin is calculated as EBITDA divided dyr revenue from operatioradong with other operating incom&BITDA Margin is a NoftGAAP
MeasureFor details on reconciliation, see AManagement és Dikblan&AAPOoNn a
Financi al Me 847ur es® on page

(8) PAT is profit/(loss) for the year.

(9) PAT margin is calculated as PAllvided by our total revenuPAT MarginisaNotGAAP Measure. For det @thetFnancial r ec
Informationi Reconciliation of NO/GAAP Financial Measurés o n 322a g e

(10) ROE is calculated as profit after tax divided by average net worth for the current Fiscal and the previousRéc#. a NorGAAP Measure. For
det ail s on r etherfrinandial Irformation Recana@liationof NofGAAP Financial Measurés o n 3%2a g e

(11) Posttax ROCE is calculated as earnings before interest and taxes tirhéaxtate), divided by average capital employed. Average capital employed
is the sum of average net worth, average net debt, average lease liability and average deferreditiafolidie current Fiscal and the previous Fiscal.
Posttax ROCE isa Nolt AAP Measur e. For det &ithérsinaacial Infoeratmn Recdnciliation ob MoyGAAPa-mandial
Measure6 on 322age

(12) Gross Fixed Asset Turnover is calculated as total revenue from operations divided by average gross fixed assets. Avéiragbageets is calculated
as the sum of gross block of property, plant, and equipment, right to use asset, and intangibletiassetginning and end of the year, divided by 2.
Gross Fixed Asset Turnovesa NonRGA AP Measur e. For det ®thdr Binamcial Informatiorih RecohdiliaioniofdNoiGAAB e e i
Financial Measure8 o n 322a g e

(13) Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment in mutual funds lesd\gtd3asfeista NoGAAP
Measur e. For det ai IOter Bimancialénfoonatiori Recoactliatian mof, Nor& AAR Firfancial Measurés o n 322a g e

(14) Net Cash/EBITDA s calculated as Net Cash divided by EBITDA. Net Cash/ EBITDAiKCeMNAP Measure. For deta@thet s on
Financial Informationi Reconciliation of NoftGAAP Financial Measurés o n 322a g e

(15) Revenue/Employee is calculated as imvenue from operations for the fiscal year, divided by the number of employees as of the end of the fiscal year.

(16) Net working capital days is calculated as net working capital divided by revenue from operations multiplied by 365 foal Ffears. Net working
capital is calculated as current assets (excluding cash and cash equivalents and other bank balances)ymamuisbilities (excluding borrowings,
lease liability and provision for gratuity and compensated abseh)working capital days is a NdBAAP Measure. For details on reconciliation,
s e ©thdt Financial Information Reconciliation of NofGAAP Firancial Measure8 o n 322a g e

(17) Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by 365 for Financi&iwedosy days is a NeGAAP
Measur e. For det ai IOter Bimancialénfoonatiori Recorctlidtian of, Nor8AAR Firfancial Measurés o n 322a g e

(18) Includes biotransformation capacity.
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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 yeslve 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 hlmlerswhich comprise$7.32%6 of our total number of employgewith an average industry
experience o¥.24years as ofMarch 31, 2025We also 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&1t980)millionfas of March 31, 2025. True North

has invested in over 50 companies across sectorslinglt3 companies in healthcare and life sciences sector. Our experienced
and diverse Board adopts robust corporate governance principlpsaimatesaccountability, fairness and transparency in our
business practices.

Our Market Opportunity

According to the F&S Report, the global pharmaceutical industry is projected to grow at a CAG® &fodn 202 to 20D

to reach U.S.2,076.0 billion by 202, driven mainly by the factors such as growth of the elderly population, rising incidence
of chronic diseases, sedentary lifestyles, and increasing health awareness. The share of revenuevatin drugs
(comprising the first version MCEs and NBE$o be developed, approved and markete@xpected to increase fror.3%

in 2024 to 539% of theglobal pharmaceutical market in Z)Zccording to the F&S Report. While the global pharmaceutical
market is currently dominated by large multinational pharmaceutical companies, the aggregate market share of lal
pharmaceutical companies is expected to decline @6 in 2021 to 61.9% in 209, and the share of small pharmaceutical
and biotech companies is expected to increase2fo in 202 to 26.1% in 202 due to a shift in the pharmaceutical industry
towards novel therapies and innovatidniven growthaccording to the F&S Report.

CROs and CDMOs are crucial players in the pharmaceutical and biotechnology industries, with the total addressable mal
for CROs expected to grow at a CAGR di%8.from 2024 to 202 to reach U.S.$&.7 billion by 202 andthe total addressable
market forCDMO is expected to grow at@GAGR of 47% from 2024 to 2028 to reach U.S.$8.5 billion by 202, according

to the F&S ReportAccording to the F&S Report, as pharmaceutical companies are increasingly looking-&tomsigop
solution providers, parti¢arly among small pharmaceutical and biotech companies with limited resources and streamline
organizational structures, CROs and CDMOs are increasingly combining their services to establish integrated CRDMO busin
models. According to the F&S Repotbetindian CRDMO industry is one of the fastgatwing globally and is expected to
grow at a CAGR of 2.4% from 2@4 to 202 to reach an estimated value of U.S841billion, which outpaces the global
industry rate of 4% and other markets such as the FBICthe same period. According to the F&S Report, this is due to
multiple structural tailwinds in India, such as (i) the demographic advantage of a skilled Epeliding workforce capable

of delivering hightech global needs, along with a large disdaselened 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 ecos{igjdaorable policy advantages 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 advantages in both labor and operational cobt¥ arnhnsition of growth from the PRC due to
geopolitical tensions, supply chain diversification and cost considerations. Additionally, the progoBEISECUREACct

seeks to block United Statbased companies from using biotechnology equipment or services from select Chinese firms
thereby potentially reducing demand for Chinese CDMIDd 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 orgtop service capabilities 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 developnmemiporting our customers by manufacturing
development batches of molecules used for cliniBdage I, Il, 1ll) 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, elepment and manufacturing/e are also the only CRDMO in India among the assessed
peers with a strong capability in batinall molecules and biologics (large moleculaskording to the F&S Report

The following diagram illustrates a summary of our CRDMO service offerings across the NCE and NBE lifecycles:
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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 fastest CRDMO in India among the assessed peers to achie
mil estone of 1 0 ,widhih 4 yeairsloflopemtionspréaching tisemilastene in Fiscal, 202lwe recorded

the highest revenuegwth in Fiscal 202 to Fiscal 208 as compared to oassessedeers 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 bu$ivesshe last three Fiscals we have semaed
diverse, global customer base2&7 customers across more than 3,000 Projects. We have a diverse2#BRybjectsin the
pipeline, including68 Projects in the discovery phase of the NCE and NBE lifedyelating to355 discovery molecules
synthesized)145Projects in the Early Phase, 16 Projects in the Late Phase (in respect of 10 Late Phase molecules), includi
6 Early Phas@DC development and 1 Late Phase ADC development Projects, for Fiscal 2025. For Fiscal 2025, we have al
manufactured APl and advance intermediates for 10 commercialized innovator molecules which we have supported fre
discovery to commercialization, and ha@lectively accounted fds4.40% of sales in Fiscal 2025. Additionally,of the top

6 commercialized molecules in terms of contitibn to our revenue in Fiscal 2025, for the 3 large pharmaceutical companies
(including after acquisitions or consolidationg servehad a collectiveanendmarketsalesvalue of U.S.8.1.3billion with

a 12% market share in 2@2and are expected to grow at a CAGRL8f3% to U.S.$21.4billion in endmarket sales with a

1.5% market share by 202according 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 uniqgue advanced technological capabilities. According to the F&S Report, we are one of the few Indic
companies wich focuses on new biologics (large molecules) platforms and weafféderange of technology capabilities

for drug development relative to cassessedeers focusing on biologics, including biotransformation, flow chemistry, RNAI
platforms, and fermeation-based manufacturin@ur CRDMO platform comprises 5 main modalities (RNAi, ADC, peptides,
lipids and oligonucleotides) and 4 manufacturing capabilities (custom synthesis, flow chemistry, fermentation an
biotransformation)According to the F&S Reporntye are the only CRDMO in India among the assessed peers with a strong
capability in botrsmall molecules and biologics (large molecul@siording to the F&S Report, we are also one of the pioneers

in India to introduce biotransformation as a manufidqety capability in 2014 anfiow chemistry in 2019 as well as one of the

first to utilize green chemistry techniques such as biotransformation, micellar technology, pincer catalysis, and ditiee innov
manufacturing techniques, including flow chemistry, in Intlie have made investmentsadvanced technologies over the
years based on anticipated market demand and drivers, including the following milestones
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2011 - 2022 2016
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peptide synthesis
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Scaled custom
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more than 10 times
from 24 kL in 2012 to
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-
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lab scale facility in Unit |

2015

,
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fermentation
capabilities in Unit Il

2017
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compliant continuous
flow manufacturing in
Unit Il

2024

Scaled up fermentation
capabilities to 140 kL
for commercial
manufacturing in Unit Il

5 %
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oligonucleotide
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Unit |

2023

Our integrated CRDMO services provide versatile and adaptable solutions catering to a wide spectrum of therapeutic areas
scientific disciplines, which poses significant entry barriers to new emerging competitors, according to the F&S Repol
Accordingto the F&S Report, CROs and CDMOs face barriers to entry in the CRDMO market due to factorsesthoiobsyy
capabilities, high capex required for setting up manufacturing and research infrastructure -@tahiding relationships with
sponsor networks he following diagram showcases our modalities technological capabilities:
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The modalities weffer such as ADCs, RNAI, peptides and oligonucleotides among the fastest growiterhnologiesn

the pharmaceutical industry, according to the F&S Report, which positions us to capture the expected growth in thermarket.
instance, ADCs are one of the fastest growing biologic segments, and is anticipated to grow 46.Ql®n by 202 at
aCAGR of 27.6%, according to the F&S Report. Our lhatalysis and biosynthesis capabilities enable us to provide
differentiated solutions for custom synsieeand chemical manufacturing using enzymes, and our advanced capabilities for
high-potency compounds position us as one of the preferred knowledge partners for large pharma companies and emer
biotech companies, according to the F&S Report. Accorttirtbe F&S Report, there is limited competition in the biologics
(large molecules) space as compared to small molecules due to their complexity, high technological capabilities required,
higher development and approval timelines. Our expertise in esngthnologies has enabled us to establish a competitive
advantage and positions us to grow our business 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 tt
1,100 Masterslegree holdershich comprise$7.326 of our total number of employgewith an average industry experience

of 7.24 years as of March 31, 2025ue to our investments in future technologies and capabilities such assdaige
commercial manufacturing,evhave 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 capabiés, as of March 31, 2025, we have 1 paiteitidia, 7 patents overseas and have filégatent
applications globallyincluding process patents for the synthesis of glycolipids and Gafalogues. Our deep industry and
technical knowledge have provided with opportunities to partner with biotech and pharmaceutical customers across the
spectrum of therapeutic areas and scientific disciplines, including those utilizing novel technologies, which furthes enhanc
our capabilities in these fields.
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Differentiated business model catering to the needs of small pharmaceutical and emerging biotech companies, from
discovery to commercial manufacturing

According to the F&S Report, while large multinational pharmaceutical companies currently dominate the globeg
pharmaceuticals market, there is a growing prominence of small pharmaceutical and biotech companies which reflects a bro:
shift in the pharmaceutical industry towards novel therapies and innovdtieen growth. The market share of small
pharmaceutical and biotech companies is expected to increase at a faster rate of a CAGReft8mpared to a CAGR of
4.9% for large pharmaceutical companies betweerd 20@ 203, 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 |z
pharmaceutical companies, enabled by substangnture capital funding, according to the F&S Repdawever, as these
small pharmaceutical and biotech companies have to overcome several challenges during the drug discovery and develop
process, including securing funding, navigating evolving regulatory requirements, and compliance demands andaedientif
technical obstacles and scaling up manufacturing while maintaining quality areffadency, collaboration with external
partners is often necessary to access the required expertise lamoldgies without the financial burden of establishing
capabilities inhouse, 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 Rbhi#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 underservesegmentsn the market due to their unique needs and requirement for cost effective and integratec
solutions with a higlpotential for success in the drug discovery space, which we target to capture through our services for
drug discovery and development stage. According to the F&S Report, an FFS model is suitabledtfingedll discrete tasks
across all phases, paiarly 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 beftiecing model and can realize higher margins than FTE model contracts if the project
is successfully delivered. We have achieved a high success 1@%58% in our CRDMO FFS contracts in the last three
Fiscals, based on our ability to fulfil the quality, quantity and timelines as specified in the relevant contracts. s ateh,
well-positioned to capitalize on the benefits of the suebased FFS model drgrow our margins. OUEBITDA margin of
36.8%4% in Fiscal 2025 was the highest comparealitosssessed peers in India and the second highest compared to our assesse
globalpeers, according to the F&S Repdws. of March 31, 2025, 3 out of 10 of the commercialized molecules we manufacture
have originated from small pharmaceutical or emerging biotech companies who we have partnered with since discovery stz
including those which were subsequently acquiredabgel pharmaceutical compani€seer the last three Fiscalwe have
partnered with more thatb0small pharmaceutical and emerging biotech ganiesvhich represent87.124% of the customers
served in our CRDMO businesur partnerships with these companies allow us to support them from early drug discovery
through development, to foster customer relationships and continue serving them during the drug development cycle, even «
their acquisition by larger pharmaceati companies. This also enables us to expand our scope of work and presence withil
the industry with these larger 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, Daviss#?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 DavosPhgraras us access to their customer portfolio in the United
States,as well as firshard insights into the drug development market in the United St&tesh arrangements with
DavosPharma have enabled us to onboard an aggreg@gcofstomers in United States includiB8 emerging biotech
customersver the last three Fiscals. Pursuant to our arrangements with DavosPharma, we either enter into a tripartite agreer
with such customers, along witbavosPharmaor have a direct agreement with such customer. Under both arrangements,
DavosPharma acts an intermediary, and we supply to such customers and DaxaisBPharmawho is responsible for the
payment of such invoicefgr the services and products rendered by us. As a rBsuibsPharmavas outhird largest customer

by revenue for Fiscal 2025, and accountedl#28% of our revenue. Due to our efforts to maintain a high quality customer
base, including through customer diligence checks and our arrangemenBawisPharmawe have not experienced any
defaults or norypayments 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 customers (such as Bayer AG) who have multiple projects and larger R&L
budgets, includig those who acquire small pharmaceutical and emerging biotech companies, andsipdrptharmaceutical
customers who are both innovator and generic focused with fasterotimarket. The following table sets forth a breakdown

of our CRDMO customers fdhe years indicated:
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Aggregate from For Fiscal
April 1, 2022 to 2025 2024 2023
March 31, 2025
Number of | Number of | Number of | Number of | Number of | Number of | Number of | Number of
Customers Project |Customers?| Project Customerd? | Project |Customers?| Project
Activities® Activities® Activities® Activities®
Small 250 2,409 145 1,227 138 612 139 570
pharmaceutical
and emerging
biotech companies
Mid -sized 26 412 16 249 17 71 16 92
pharmaceutical
customers
Large-scale 11 477 8 268 7 108 8 101
pharmaceutical
customers
Total Customers 287 3,298 169 1,744 162 791 163 763
and Project|
Activities
Delivered
Notes:

(1) Represents the type of customer as of the respective dates. There may be changes to the type of customer in subseqdaet tperiod
mergers/consolidations, particularly if a smalharmaceutical/emerging biotech company is subsequently acquired by estaigepharmaceutical
company.

Represents the number of activities performed across all Projects, for which payment milestones are fulfilled undercbue Esgeacts with our
customers for the Fiscal.

@

Over the last three Fiscals, we worked vi8#Y customers cumulatively. Our top 10 customers for Fiscal 2025 have an average
length of relationship df2.00years. Our primary marketing strategy is to focus on building our reputation in the drug discovery
and development industry through testimonials from our customers as to our technical expertise and manufacturing,capabilit
industry knowledge and highuality service. This model offers an effective and organic way to acquire new customers, while
limiting our customer acquisition related costs.

Over the last three Fiscals, we had 5 biotech customers which were acquired by large pharmaceutical companies with
aggregate deal value of U.S.$18.9 billion, according to the F&S Report. Such mergers and acquisitions of biotech compar
with large phamaceutical companies also provide us with a platform to extend our presence and network with large
pharmaceutical companies. As of March 31, 2025, we provide CRDMO servB&sge pharmaceutical compani€aie to

the longterm nature of the drug diseery and development process, we have forged-stagding relationships with several

of our customersOur top 5 customers collectively accounted ¥0r924 of our revenue from operations for Fiscal 2025. In
addition, 5 of our top6 customers for Fiscal 2025 have consistently been among our top 15 customers for the last 8 yea
(including through mergers with and consolidations of our customers), which includeastadhers we service through our
relationship with DavosPharm@his demonstrates the longevity and stability of our customer relationships, and is testamen
to our ability to provide services agsvarious stages of the drug development lifecycle

The following illustrates details of certain of our customers which are large pharmaceutical companies and are among our
5 customers by revenue in Fiscal 2025:

i Customer A*:Customer A is géarge pharmaceutical company and accounted for the largest contribution to our revenue
in Fiscal 2025 at 24.22%. Customer A has been our customer for more than 15 years and we have worked w
Customer A on more than 500 Projects since our inception ingu&@l commercialized Blockbuster Molecules
according to the F&S Report with Customer A which we have supported since the discovery stage.

i Customer B*:Customer Bs a large pharmaceutical company and is the second largest contributor to our revenue i
Fiscal 2025 at 22.43%. We developed a relationship with Customer B in Fiscal 2024 due to its product acquisition
2 commercialized molecules from one of our emeydiiotech customers. We have supported such emerging biotech
customerin its development and commercialization of these 2 molecules since the discovery stage. Such larg
pharmaceutical company continued to be our customer afteisditoy and we doubled our revenues from them in
Fiscal 2025 compared to Fiscal 2024.

i Customer D*:Customer D, a large pharmaceutical company, is the sixth largest contributor to our revenue for Fisce
2025 of 2.10%. As of March 31, 2025, Customer D hasdbing Projects with us, including 1 commercial molecule
and 8 development Projects, all of which have been the result of acquisitions of our emerging biotech customers. Sit
the acquisition of one of our initial emerging biotech customers, our safesClustomer D increased from nil in
Fiscal 2024 to 2.10% for Fiscal 2025.

Note:
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* Our Company is unable to disclose the names of these customers due to reasons of confidentialityemmeiphoh consent from these customers, as
applicable.

Wide specialty ingredients portfolio, well positioned to capitalize on the large market opportunity for niche specialty
ingredients such as GLR, fermentationbased products, probiotics, enzymes, nutritional actives, vitamin analogues and
biosimilars

In our specialty ingredients business, we have leveraged our technological capabilities across biology and chemistry
developed and commercialized specialty products, serving as a complementary revenue stream. For the Fiscals 2025, 202
2023, specigy ingredients accountefdr 3,384.60mi | | i on, 3,362.01 mi 1838w 28.6%0nadd 2
23.54% of our revenue, respectively. The specialty ingredients market is broadly divided into biosimilars which include
microbial and mammaliawjtamin K2, probiotics, peptides, industrial enzyme, protease, serratiopeptidase, nutritional actives
and, vitamin analogues, according to the F&S Report.

Our specialty ingredients business demonstrates our technological capabilities as it often involves the use of comglex meth
For instance, we successfully produced and commercialized natural Vitamin K2 (Menagdirtbreugh an innovative
biotransforméon 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 compan!
with the largest fermentation capacity of 1d2as ofMarch 31, 2025mong all assessed Indian CRDMOSs, according to the
F&S Report, we are welquipped to capture market share in this segment. In 2024, we secured 2 contracts with majc
pharmaceutical companies based in India and the United States for the developmemiuéactumiaig of niche probiotics and
biosimilars products.

The manufacturing process of these products often involves green chemistry techniques, such as biotransformation, enalt
us to deliver stable, quality and cagfective products while maintaining high margins. Some notable examples of our specialty
ingredients portfolio are as follows:

Nutritional Actives and Vitamin

Details Biosimilar Fermentation Products(!

Probiotics & Enzymes

Peptides

Analogues
Market
size (2024) US$33.24bn US$0.2bn US$7.4bn US$56.4bn US$31.2bn
@
Growth
(2024to0 18.8% 9.8% 6.2% 20.0% 6.4%
2029F)@)
Growth = Patent expiry of biologics * Vitamin K2: requirement of = Probiotics: Rising awareness, Prevalence of chronic diseases * Higher incidence of lifestyle

Driversi) -

Use Caseld -

Approximately 200 biosimilars

under development in Indiaas

of 2023 —faster & cheaper
than western countries

Oncology, immunology,
musculoskeletal, endocrine
(anti-diabetes),
ophthalmology and
hematology

blended vitamin K products
Serratiopeptidase: Non-opiod
alternative to pain relief and
inflation management

* Vitamin K2: Dietary

supplements, nutrition F&B,
childcare products, cosmetics,
pharma

Serratiopeptidase: Pain
management, inflammation
drugs

regulatory support on new
strains & product approvals
Enzymes: Growing focus on
sustainable production
technologies

Probiotics: Functional F&B,
dietary supplement, infant
formula

Enzymes: Pharma, home care,

paper & pulp processing,
textiles

* Significant opportunity with

GLP-1across diabetes and
weight loss treatment
(approximately 93.7% of
peptides market in 2024)

* Widerange of therapeutic

areas, such as Gastro-
intestinal and metabolic
disorders

diseases

Preference of preventive
healthcare options
Increasing demand for
supplements

Dietary supplements, F&B,
personal care, pharma grade
vitamins, specialized nutrition

Our * E. coliexpression systems for « Commercialized products like cGMP compliant ¢ GLP-1 manufacturing Human nutrition and dietary

Capabilities commercial production of Serratiopeptidase Protease manufacturing facility capabilities supplements, animal nutrition
human insulin & insulin * Combined chemical synthesis Multi-ton supply capacity Providing GLP-1 samples to and industrial product
analogues & fermentation in Unit Il Potent for exclusive supply global and domestic segments

» Diabetes related disorders + arrangements with large customers looking to enter * Exclusive product line and
recombinant GCSF & PEG- domestic pharma markets by 2026 technical support to global
GCSF for patients with markets
neutropenia
Notes:

(1) Fermentation products include Vitamin K2 and Serratiopeptidase only.
(2) According to the F&S Report.

Fully built-out automated manufacturing infrastructure with a consistent regulatagympliance track record

Our business is supported bgferationat GMP-compliant manufacturing facilities in India as of March 31, 2025, Units | and

II, with an aggregate annual custom synthesis capacity and fermentation capacitykbf&wd 142kL, respectively. Our
fermentation capacity of 144 as ofMarch 31, 2025s the largest among all assessed Indian CRDMO companies, according
to the F&S Report. We are also in the process of expanding our capacity by constructing Unit Ill and expanding our cust
synthesis capacity atnit Il by 130kL, both of which we expect to complete the first half of Fiscal 2026~ollowing the
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completion of such expansion activities, our aggregate annual custom synthesis capacity and fermentation capacity is expe
to increase to 42kL 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 capi
commi t me,B44.69mibidn as at March 31, 2025 in connection with such expansion plans.

As of the date of this Red Herring Prospectus, we have completed the expandikh otibof 130 kL of our custom synthesis
capacity at Unit Il, with the remainings’kL expected to be completed the first half of Fiscal 2028n relation to Unit Ill,

as of the date of this Red Herrilgospectusywe have started the operations at Unit Il in a phased mawhih includes
commencing operations at its cust@ynthesis block comprising the R&D laboratory, pilot laboratory, kilo laboratory,
hydrogenation facility, peptide manufacturing facility angbbtent manufacturing facilityThe remaining fermentation block
in Unit 11l is in progress and is expected to be completethéyirst half of Fiscal 2026he following table sets forth certain
key features and functions of each of our manufacturing facilities:

Notes:

(1) Under construction, expected to bempletedoy the first half of Fiscal 2026As of the date of this Red Herring Prospectus, we have completed the
expansion of 54 kL out of 130 kL of our custom synthesis capacity at Unit I, with the remaining 76 kL expected to bd bgthelétst half of Fiscal
2026 In relation to Unit lll, as of the date of this Red Herring Prospectus, we have started the operations at Unit |ll indanpdoaser, which includes
commencing operations at its custom synthesis ldoniprising the R&D laboratory, pilot laboratory, kilo laboratory, hydrogenation facility, peptide
manufacturing facility and Rpotent manufacturing facility. The remaining fermentation block in Unit Ill is in progress and is expected to be completed
by the first half of Fiscal 2026

(2) The information relating to the installed capacity of the manufacturing facilities as of the dates included above ara bagedsassumptions and
estimates that have been taken into account for calculation of the installed capacity. These assamptestgnates include standard capacity
calculation practice of industry after examining the calculations and explanations provided by the Company and the egaigtorecdpacities and
other ancillary equipment installed at the facilities. Being a carttus process plants, the assumptions and estimates taken into account include the
number of working days in a year as 365 daysl¢dingnational holidays)

We intend to continue our i nvest me nitOurtSrategiesi cLeverage en ooru r
manufacturing capacity to cater to the expected increase in commercialized and late stage moleculesl9Y farduether
details.

We are committed to maintaining high quality standards in our manufacturing operations, whitbalsto our growth and
successOur manufacturing facilities have received several regulatory approvals including from the USFDA, TGA, ANVISA
and PMDA. Our facilities have also underga@2e50 and 34 audits or inspections by regulatory agencies and our customers
the Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectiédyhave also invested in technologically advanced processes and
developed arrangeminto improve operational efficiencie®ur facilities are highly automated with features such as the
Distributed D@A)rwhi Shsiemeginates the various processes:s
manual intervention and achieve highality output and safetydue to our commitment to maintaining stringent health and
safety standards, we have not experienced any accidents at our manufacturing facilities in the last three Fiscals.
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